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Disclaimer

Important information
The information contained in this presentation (this “Presentation”) has not been independently verified and neither Kvalitena AB (publ), Reg. No 556527-3314 (the “Company”) nor ABG Sundal Collier AB (publ) and Swedbank AB (publ) (together the “Joint Bookrunners”) assume no
responsibility for, and no warranty (expressly or implied) or representation is made as to, the accuracy, completeness or verification of the information contained in this Presentation.

This Presentation is dated September 2022. Neither the delivery of this Presentation nor any further discussions with the Company shall, under any circumstances, create any implication that there has been no change in the affairs of the Company (or any of its subsidiaries, jointly
referred to as the “Group”) since such date. The Company does not undertake any obligations to review or confirm, or to release publicly or otherwise to investors or any other person, any revisions to the information contained in this Presentation to reflect events that occur or
circumstances that arise after the date of this Presentation.

The content of this Presentation is not to be construed as financial, legal, credit, business, investment or tax advice. Each recipient should consult with its own financial, legal, credit, business, investment and tax advisers to receive financial, legal, credit, business, investment and
tax advice.

This Presentation is subject to Swedish law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Swedish courts.

No Offer

This Presentation does neither constitute an offer to sell nor a solicitation of an offer to buy any securities, and it does not constitute any form of commitment or recommendation in relation thereto. No representation or warranty (expressed or implied) is made as to, and no reliance
should be placed on, the fairness, accuracy or completeness of the information in this Presentation. The content of this Presentation is not to be construed as legal, credit, business, financial, investment or tax advice.

Forward Looking Statements

Certain information contained in this Presentation, including any information on the Group’s plans or future financial or operating performance and other statements that express the Group’s management’s expectations or estimates of future performance, constitute forward-looking
statements (when used in this document, the words “anticipate”, “believe”, “estimate” and “expect” and similar expressions, as they relate to the Group or its management, are intended to identify forward-looking statements). Such statements are based on a number of estimates
and assumptions that, while considered reasonable by management at the time, are subject to significant business, economic and competitive uncertainties. The Group cautions that such statements involve known and unknown risks, uncertainties and other factors that may cause

the actual financial results, performance or achievements of the Group to be materially different from the Group’s estimated future results, performance or achievements expressed or implied by those forward-looking statements.

No due diligence

No financial due diligence has been carried out with respect to the Group and only a limited legal due diligence, by way of a bring down call, has been conducted. Thus, there may be risks related to the Group which are not included in this Presentation and which could have a
negative effect on the Group’s operations, financial position, earnings and result.

Audit Review of Financial Information

Certain financial information contained in this Presentation has not been reviewed by the Group’s auditor or any other auditor or financial expert. Hence, such financial information might not have been produced in accordance with applicable or recommended accounting principles
and may furthermore contain errors and/or miscalculations.

The inclusion of financial information in this Presentation should not be regarded as a representation or warranty by the Group or the Joint Bookrunners, or any of their respective directors, officers, employees, advisors or representatives as to the accuracy or completeness of such
information’s portrayal of the financial condition or results of operations of the Group. The Group is the source of the financial information, and none of the Joint Bookrunners or any of its respective Representatives shall have any liability (in negligence or otherwise) for any
inaccuracy of the financial information set forth in this Presentation.

2 KVALITENA



Table of contents

1. Introduction to Kvalitena

2. Investment portfolio

2.1 Swedish property portfolio
2.2 US property portfolio
2.3 Financial investments

3. Market overview
4.  Financial highlights

5. Appendix

,-
A
|

=

i\

HETEN

WA

AT

L
if
s —
L/
/
==
/ ==
' =

LY

ALLAR AU UGN



Introduction to Kvalitena

Kvalitena at a glance

Kvalitena in brief

Kvalitena, founded in 1995, is an investment company primarily focused on real estate, targeting,
acquiring, and developing properties with strong cash flows

The Company is an active property owner working with acquisitions, development, repositioning,
financing, management, letting and sales in order to maximise investment returns

Kvalitena has a strong track record of capital market transactions e.g., IPOs, listings and re-listings
of Hembla (previously D. Carnegie & Co), Stenddrren and SBB and has also completed successful
exits to financial sponsors (e.g., EQT and Blackstone) and strategic buyers (e.g., NP3 and
Kungsleden)

Real estate investments

Geographically diversified with an attractive portfolio with properties spread across Sweden, with
key holdings in Kvalitena Fastigheter and Helenora, and the US (i.e., Texas and New Mexico)

» State of Texas AAA credit tenant

« State of New Mexico Aa2 credit tenant

Investing to create strong cash flow from high-yielding properties, with a majority of the financing
stemming from fixed interest arrangements

The portfolio comprises of ~38,000 sgm of NLA in Sweden with 93% and 99% occupancy rate for
] g Kvalitena Fastigheter and Hedvig Helenora, respectively. Meanwhile, the US portfolio consists of

~116,000 sgm located in Texas and New Mexico of which approximately 80% of the Texas public
tenants

Financial investments

Kvalitena’s strategy is to focus on investing in businesses that e.g., support real estate companies
and/or companies where Kvalitena knows the company or its tenants

Total financial investments of SEK ~1,156* million, of which SEK 442 million are listed holdings

Source: Company information. Financials as of June 2022
4 1) Including listed and unlisted real estate related investments of SEK 232 million

@ New Mexico

@ Texas

Investment portfolio Geographical presence

breakdown split of property book value
SEK 7.1bn SEK 5.8bn
& B
r
Real estate investments Sweden

B Other financial investments

Portfolio value Net LTV? ND/Equity

SEK 7.1bn 47% 1.1x

2) Total interest-bearing debt of SEK 4,164m, cash and cash equivalents of SEK 107m in relation to total assets of SEK 8,622m (as of June 2022)

3) Total assets of SEK 8,622m and subtracting net interest-bearing debt of SEK 4,057m

@ United States (Texas & New Mexico)

Equity ratio

@ uppsala
Upplands bro @ . S ockholm

Gnesta @
Nykoping .

Selected holdings
KVALITENA % NORDISKA

REAL ESTATE

Wy SV EA |58 HELENORA

Oscar Properties  ([{El23Np]335
STERLING SHIPPING

BV of equity

45% SEK 3.8bn

KVALITENA



Introduction to Kvalitena

Recent development adding to long track record

Kvalitena expands in
2020 Texas, US

Q3 - Prolonged due date for bond of SEK 800m

Q4 — Acquisition of 45 properties in Texas, USA,
@ with a market value of ~USD 120m

Q4 - Divestment of five commercial properties in
South of Sweden

@ Q4 — Kvalitena’s subsidiary divested two
properties in Stockholm

State of Texas is a AAA credit tenant

m Total assets

Outstanding bond volume

© Number of bonds outstanding

2015

Robust performance
2021 during Covid-19

& Q1 - Harald Pousette is appointed CEO for Kvalitena

Q2 — Divestment of all shares in Svenska
Samhaéllsfastigheter AB

@ Q2 - Bildahl AB is divested to Bilia
@ Q2 — 17 properties are divested to Oscar Properties
A0, Q3 — Hedvig Helenora’s senior bank financing was
=25 refinanced through an extension and increase of the
existing structure
Q3 — Kvalitena continues its strategy to allocate more
resources towards Texas, US through acquisition of

three properties

== Q3 — Refinancing of the Texas portfolio, weighted
average loan term of c. 6 years

@ Q4 — Kvalitena sells its Klarabo shares

7,659

2016 2017

2022

Continued expansion in

the US

@ Q1 - Kvalitena’s subsidiary has acquired 42

properties in USA for ~SEK 1,200m

Q1 - Refinancing of all junior bank debt of SEK
200m in subsidiary Hedvig Helenora Holding AB

Q1 - Kvalitena’s subsidiary Svea Real Estate
Group LLC secures a new 10-year loan for its
properties in New Mexico, weighted average loan
term of c. 9 years

W Q2 — Kvalitena’s subsidiary Svea Real Estate
Group LLC acquires a 70% share of the Esperson
Building in Houston

Q2 — Kvalitena Industrier AB acquires additional
e 25% of Sterling Shipping from Dorco International
B.V. increasing its ownership share to 50% by

way of set-off against receivables

2018

¥

8,214

2019

State of New Mexico is a Aa2 credit tenant

¥

8,251

2020

|

8,622

2021 Q2 2022

KVALITENA



Introduction to Kvalitena

History and selected milestones

Kvalitena is founded
1,350 residential apartments are acquired in the Greater Stockholm region
between 1995-1997

o g
l@: GE Capital
A4

Commenced acquisitions with GE Capital

Kvalitena acquired 1,200 residential apartments in Jordbro and Rinkeby

Strategic sales, recapitalisation with Hypo Real Estate and Lehman

Brothers “buy-out” LEHMAN BROTHERS

3 UBS

Strategic sales and UBS 50% “buy-in”

Kvalitena divested retail, residential and industrial properties to Kungsleden for

approx. SEK 1.7bn KUNGSLEDE
SEK 500m divestment of retail and residential building rights and retail properties

Acquired SEK 250m of industrial properties

Soérmlandsporten JV formed with Fondex

SEK 500m of industrial properties acquired

IPO of the entire residential portfolio under the name Hembla (previously D. hemblq
Carnegie & Co) I
Stendérren is listed on Nasdagq First North

|

Listed Agora on Nasdaq First North BERSTERNER'STENHUS

Sterner Stenhus Fastighetet acquired 17% in Amasten

aoarn

Divested entire holding in Source Energy AS

Kvalitena’s subsidiary Svea Real Estate Group acquires 42 properties in New Mexico, SOU[?Q
US, for a total of SEK 1,200m. In addition, a 70% stake in Esperson Building
located in Houston is acquired

Kvalitena acquires an additional 25% of Sterling Shipping by way of set-off against receivables

STERLING SHIPPING

Divested property in Helsingborg with a leasable area of 60,000 sqm to Oscar
Properties, the payment was partly made in shares

Divested Bildahl AB to Bilia AB

Divested 16 properties to Oscar Properties

Oscar Properties
& bilia

Divested all shares in Sterner Stenhus

Jointly acquired SEK 525m of additional properties for Broadgate AM with EQT

Acquired two properties in Orebro and Upplands-Bro with leasable area of 5,300

sgm . . e s
Kvalitena acquires Svea Real Estate Group with a portfolio of 48 properties in

Texas

REAL ESTATE
GROUP

Signed a long-term lease contract in Orebro (19,000 sgm) with Onninen (part of
the Finnish company Kesko Group)

Entered into a partnership with EQT and established Broadgate AM. Contributed
21 properties to the EQT JV and entered into an incentive asset management
agreement

Sold 100% of Kvalitena’s shares in Admiral Capital A/S to Castle lake

Stenddrren changes its listing to Nasdaq Stockholm

2 . ]
Acquired 8 properties in Vasteras with 19,000 sqm leasable area
Divested Sveavalvet's properties to NP3 Mitoncier I
Sold 100% of Kvalitena’s shares in Stendorren to EQT Real Estate KLOVERN

Divested all shares in Agora to Klévern

Formalised Hedvig Helenora Forvaltning

Sold shares in Hembla (previously D. Carnegie & Co) to Blackstone for SEK

1,200m HELENORA _.=

SBB acquired Kuststaden Gimmel and Sérmlands-porten through an “issue in

kind” TheMGmup

Acquired 70% of the shares in Topia Fastigheter and formed Sveavalvet
Sold shares in Hembla (previously D. Carnegie & Co) to Blackstone for SEK 400m

TheMGroup‘

KVALITENA



Introduction to Kvalitena

Portfolio overview

KVALITENA

KVALITENA

= Kuvalitena Fastigheter’s activities
focus on properties within logistics
and light industrial

= High quality properties with strong
cash flows and long lease terms

=  Account for approximately 6% of
Kvalitena’s total assets

Real estate investments

H

HELENORA

Hedvig Helenora is a property
holding company comprised of
prime residential properties with
office components in Stockholm
The five properties have a book
value of approx. SEK 2,030m and
generates a rental income of SEK
48m?

Property N o_f Property INE: o_f
NOI properties NOI properties
value value
Minimum 85% of total
investments p.a. is
B Other real estate pursued within
HH assets real estate

Svea Real Estate
= Kvalitena has an extensive

experience of capital markets and
listed assets including, among
others, Hembla (previously D.
Carnegie), Stenddrren and SBB

Hedvig Helenora
Kvalitena Fastigheter

Other real estate investments
Selected companies

Oscar Proper-ties

Note: All real estate holdings book value as of Q2 2022
7 1) Excluding ~SEK 61m investment in Esperson building
2) Expected earnings capacity post renovation

REAL ESTATE
GROUP

s svEA

=  Svea Real Estate Group is
Kvalitena’s subsidiary in the
United States which owns and
operates 51 properties in Texas
and 42 properties in New Mexico

= The portfolio has a NLA of
~116,000 sqm with a book value
of roughly SEK 3,216m?

No. of

Fronerny NOI properties

value

5%

87%

Financial investments

@ Other listed and
non-listed assets

Kvalitena industrier is a = Apart from real estate, the listed
subsidiary of Kvalitena with and non-listed holdings today
holdings within various sectors primarily comprise of energy and
such as industrials, financial consumer goods equities
services, consumer goods and

construction

Through its experience, Kvalitena

can create additional value as an

owner

Selected companies Selected companies

CEED) 2 NORDISKA KAMAHA sconai
andart

STERLING SHIPPING

1% 104

1%

Maha Energy
Fendea
Choki 13%

Sterling Shipping
m Green Deer

m Other financial investments

KVALITENA



Introduction to Kvalitena

Transaction track-record

Successfully developed strong real estate brands

SVEAVALVET [Z&)

| STENDORREN

—
c
()
=
—
(%]
()
>
=

+ Kvalitena established Hembla (previously « Stenddrren was established by Kvalitena in 2013 and « Kvalitena was an early investor in SBB alongside * In 2016, Kvalitena enters as a majority owner by

D.Carnegie & Co) in 2013 primarily focused on has since the inception primarily focused on real estate through its sale of Sérmlandsporten. SBB has since acquiring 70% of the company. Sveavalvet primarily
residential real estate assets within logistics, warehouses and industrials its inception focused om CSP-related assets invested in industrials-related properties
+ During Kvalitena’s ownership, the share price had * The property value almost doubled during Kvalitena’s » During Kvalitena’s holding period, the value of SBB’s + In 2018, Kvalitena divested the properties in
an annual average return of >30%!? ownership, and the share price has had an annual properties increased from SEK 7.5bn to SEK 25bn Sveavalvet to NP3 Fastigheter. The property value
- return of >20%?2 since the listing increased by 30% during Kvalitena’s ownership
c I 0 °
g
E_) Share price development Share price development Property value development (SEKm)
< : ; _
a 175.80 96.60 divested to
m : : : '
: : 23,001 25,243 :
¢ |aseo
46.51 7,572
Aprl4  Aprl5  Aprlé  Aprl7  Aprl8  Aprl9 i Aprl5 Apri6 Apri? Apris i 2016 2017 2018 :

1) April 2014 to May 2019
8 2)  January 2015 to November 2018 B S ; I I I E | \l



Introduction to Kvalitena

Strategy and financial targets

Strategy, value creation, and business mission Financial targets

KVALITENA

Significant ownership stakes in each portfolio company allow Kvalitena to drive key
decisions and value-enhancement. Board representation and frequent, often daily
consultation with management teams

Equity ratio > 30%

Active ownership

Book value of equity 2025 > SEK 5bn

Vlie eesreiive Contrarian investor focusing on assets mispriced by the overall market. Focus on Equity ratio === Target SEKbn Book value of equity ™ Target
: investments with significant “value-add” potential across all property sectors and in
investment approach .
geographic markets well known to the team
50% 5.0
4r% 45% 440 45% 45%
Leveraging 25+ vears Over two decades of property acquisitions, development, management combined with 43% 44% ° °
e>?pe?iencey financial expertise allow Kvalitena to leverage its experience and quickly capitalise on 37% 39% 36 3.8
- 34
opportunities ap 29 32 31
: 24%
: - Characteristics of other holdings 1.9
% High yielding propﬁes strong v Roll c ies that invest
e cash flow gener‘ation 0- up - ompanlles al gan reinves
their cash flows with attractive returns
@ High share of public tenants with long v' Special situations - Situations where
. contracts Kvalitena believes that the market's view
ol of the company is too pessimistic -
ﬁ"@'&m" marketkmowledge through focal: h 2013 2014 2015 2016 2017 2018 2019 2020 2021 28222 2015 2016 2017 2018 2019 2020 2021 LTM 2025
U operating:partners Q2
"ﬂ\ 4 il [ Covenant
ELENORA The equity ratio shall exceed 30% (in line with Kvalitena has a target of reaching SEK 5

existing bond’s covenant) and during the last
five years Kvalitena has reported an equity
ratio above 30%, through strong, stable and
growing cash flows and property values

Aesthetically appealing as§é§ts
with-minimal upkeep, capex: ‘}

|
v
UssvEn

Extensive demand with one of

Sweden's longest queue time

REAL ESTATE
GROUP

billion in book value of equity by 2025. This
will be accomplished through continuing to
execute on its clear investment strategy and
leverage its +25 years experience within real
estate investing

{ Kvalitena creates value by taking an active ownership approach and leveraging its extensive experience to develop and further enhance its various holdings

KVALITENA



Introduction to Kvalitena

Kvalitena’s long-term investment strategy

i D|rectly el il (Ese Eel, logeiss & “gh'f el propertles Kvalitena primarily focuses on property investments and receives incentive asset management
] Invest in real estate related sub-sectors but within the teams circle of

Focus area competence alongside selected strategic partners. Kvalitena also deploys excess liquidity in financial
P . . investments
. Co-investment and incentive asset management

] Take an active ownership approach
Investment strategy = Leverage experience to acquire attractive assets at attractive prices Kvalitena is targeting, acquiring and developing properties that deliver strong cash flows
] Deliver superior risk-adjusted returns

Financial investments Typically invests alongside local partners Percentage of ownership will vary based on opportunities

Focus on high quality investments with strong cash flow through taking a

o Focusing on its core competence — value enhancement of directly-owned properties
contrarian investment approach

Deal sourcing

13% 87% . . . " .
Sl el 0% 0% 20% 0%  40%  50%  6O% 0%  80%  90%  100% Investment portfolio amounting to approximately SEK 7.1 billion as of June 2022. Kvalitena’s
P u Financial investments Y — strategy is to invest >85% of its capital in real estate-related assets
Key holdings ISJS]TAIGI;IE?EENA & SV E A | Reay estare Directly owned real estate

HELENORA

Partnership with selected real estate owners and investors . ) . .
P Through Broadgate Asset Management, Kvalitena benefits from incentive asset management and

BROADGATE I - Q T has a partnership with EQT to enhance the value of properties and portfolios acquired by

ASSET MANAGEMENT Kvalitena

Incentive asset

management

10 KVALITENA



Introduction to Kvalitena

Ownership and management

Management and key people

Chief Executive Officer

&

+30 years of experience from the investment
banking and real estate industry

Previously CEO of the Collins Group, VP at
Dresdner Kleinwort Wasserstein, CFO at
Kvalitena

BSc from Upsala University
Selected experience

Group lnc { DresdnerKleinwort

Board of Directors

11

Chairman

* 38years of real estate and industry
experience in the US and Europe

* Investment Advisory Committee Member
of EQT Real Estate Funds | + Il

* Senior positions at Advanced Capital,
SBB, Maha Energy UBS, Hypo Real
Estate, Lehman Brothers, Credit Suisse
and GE Capital

* B.A. from Tufts University

1) Incoming board member, currently under process

Chief Financial Officer

+20 years of experience as management
consultant and strategic advisor
Previously Head of Group Strategy at Forex
Bank and Management Consultant at PA
BSc from Stockholm University and MSc from
KTH

Selected experience

FOREX® BANK

Board member?!

* Representing the majority owner and
has been part of Kvalitena during the
last years

* Studies at Arden University and Harvard
Business School Online

=)
2
* +20 years of real estate and industry experience
in the US and Europe
*  Previously Executive and Business Development

Manager at Jones Lang LaSalle and Kvalitena
» Studies at London School of Foreign Trade

Head of Transactions

Selected experience

(N1

el

)
“» Board member

* +30 years experience from the financial
and real estate industry

* Executive and business development at
Kvalitena and Jones Lang LaSalle

* Studies at London School of Foreign
Trade

Ownership structure

@

Dorco International B.V.  m Scanvik AB

= Dorco International B.V. is controlled by Mikael
Andersson (60% of the shares) while Claes
Wollter’s estate controls Scanvik AB

= The purpose of Dorco International is to own
shares in Kvalitena and its associated companies

90% 10%

KVALITENA
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Swedish property portfolio
|

Kvalitena Fastigheter

Kvalitena Fastigheter — Logistics and light industrial properties

Portfolio overview

KVALITENA

FASTIGHETER

Debt maturity profile

= Kvalitena Fastigheter’s real estate activities are focused on
properties within logistics and light industrials

= Kvalitena Fastigheter invests in high-quality properties with strong
cash flows and long lease contracts where the WAULT amounts
to approximately 9 years

= The portfolio consists of seven properties where a large portion of
the assets are located in the Malardalen region

= Tenants includes some of Kvalitena’s other portfolio holdings such
as Green Deer and Industriflyg

Rental value NOI WAULT
SEK 36m SEK 29m 9 years
Occupancy rate Gross yield Leasable area
93% 6.8% ~25,000sgm
13 Note: Financials as per Q2 2022

1) Fixed interest rate

_ SEKm . .
Property value split mSenior  Mezzanine
149 One lender
» Upplands bro
L
Gnesta #'Stockholm
° > 8
leykﬁping
J 45
)
26
m Stockholm = Mélardalen/Other ("'_“
2022 2023 2024 2025 2026 2027
_—,
Tenant overview Interest matu rity structure
SEKm . Average interest rate (%)

Share of rental income

Wt woustrIFLYG - 13%
AR A [ e
9 a WAULT
alqee. - % of 9 years
e [ %
H 0,
swecdol | %

39 tenants with

124

2

2022 2023 2024 2025 2026 2027

KVALITENA



Swedish property portfolio
|
HELENORA

Hedvig Helenora

Hedvig Helenora — Residential properties with office components Portfolio overview Debt maturity profile
; ; ; ; ; i itena’ i SEKm mSenior  Mezzanine
= Hedvig Helenora is a property holding company comprised of five Property value split SRl Rioneiies
prime residential properties with office components located in
Stockholm City 100% 1130 One lender
» The properties are located at Ostermalm and were constructed LD EICE IS TES
around the turn of the 20th century five years with improved
. . terms in Q1 2022
= Several companies has been tenants in the property for a long
time, such as Svenskt Tenn which been in the building since 1927
208
ESMAEILZADEH o BELUERINVEST = Stockholm 2022 2023 2024 2025 2026 2027
HOLDH\]G SvENskT TENN
Selected property Interest maturity structure
SEKm Average interest rate (%)
Rental value NOI No. of tenants
SEK 48m SEK 40m 88 1130
Occupancy rate Gross yield Leasable area Located: ‘Strandvagen 5A, Stockholm
Built; 1902-1904 200
Nosfloorsig6
0, 0, = ¥ ~
99% 2.4% 13,000 sgm Le’ttat’J'le area: ~5,410m? - 8
Uag™ LallE St g 2022 2023 2024 2025 2026 2027

14 Note: Expected earnings capacity post renovation K V A L I T E NA



Swedish property portfolio
|

Selected Swedish properties

Stensdtan 4, Nykdping

Bro-Skallsta 1:18, Upplands Bro

Stockholm Bodarne 11, Stockholm

= (3] 6o A

15

SEK 136,300,000

Nykdping, Sweden

12,581 sgm of lettable area

Office and light industrials

KVALITENA

FASTIGHETER

SEK 84,000,000

1,276 sgm of lettable area

Office and light industrials

5O
Upplands Bro, Sweden
me]

Yield
~5%

WAULT
3years

3 69 @

SEK 1,090,000,000

Ostermalm, Sweden

5,266 sqm of lettable area

Residential and office

KVALITENA
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US property portfolio

WssVEA

REAL ESTATE

GROUP

Texas portfolio — Community services properties, offices, premises and industrials Portfolio summary?
» The Svea Real Estate Texas portfolio comprises 51 properties, located in the state of

Texas, US Rental value
» The properties are valued at SEK 1,667 million! by e.g., BBG, Newmark, Colliers SEK 105m : /

International, and EDS r?" '
= The portfolio includes mainly community service properties where the state of Texas, ' f

directly or indirectly, makes up ~80% of the tenant base alongside healthcare providers NOI v

Davita and Fresenius, which are kidney care service companies with stable revenues %
= State of Texas is a AAA credit tenant SIS - /
= Total outstanding debt in the portfolio amounting to SEK 762 million, corresponding to = CSP properties = Other — o =

an LTV of approximately 46% e o oL

WAULT \
Selectedproperty s ,/ )
: 4 years
NEW MEXICO h'bg{.:. o

“ The Niels Esperson Building
07} ocated: Houston;:Texas
7Built: 1927
#No. floots: 32
LArea: ~55,659m=
i Estimated Malue?i=USD 95m
“Kvaliteha"Ownership..70%

Tempietto

Entrance

1) Excluding Esperson Building

17 2)

years in order to be able to reach this valuation

Occupancy rate

98%

Gross yield

6.5%

Leasable area

51,800 sqm

L

2t Orucen

El Paso
o

CHIHUA

hewahue
°

Dot

HUA ™

COAHUILA \ Co [hristi
Lsepdo
9
NUEVO LEON o
~ M "

e - i)

LOUISIANA

N

The estimated valuation of the Esperson Building is calculated based on the assumption that the building would be fully occupied. Further, Kvalitena together with Svea Real Estate group will invest in the building during the coming

KVALITENA



US property portfolio

REAL ESTATE

VysvEA

GROUP
Property portfolio — Texas (2/2)
Tenant overview Debt maturity profile
SEKm
Total of 53 tenants with LCHEUIS % of rental income Industry Maturity year
a WAULT of 3 years 5% Public 2027 266.7 269.8
M 2% Public 2030
4% Public 2025
4% Public 2030
M 3% Public 2024 96.7 100.1
M 3% Public 2023
B 2% Public 2027 6.1 - 0.7 0.0
Yoo 2% Public 2022 2022 2023 2024 2025 2026 2027 2028 2029 >2029
@j“m” W 2% Public 2026 Interest maturity structure
S VIONEY CaRE B 2% Health care 2022 SEKm @ /vorege intorest rate (%)
4 years Total top 10 30%
WAULT top 10 tenants Other 70% @ @ @ @ @ @ @

« Kuvalitena’s commercial property portfolio has 53 commercial tenants where the largest tenant is the

State of Texas making Kvalitena the largest single landlord for the State of Texas by number of
properties owned. The State of Texas houses key departments such as the Office of the Attorney

General, Heath & Human Services, and the Department of Public Safety

* Four of the properties are leased to the kidney care service companies, Davita and Fresenius which
both are publicly traded corporations with hundreds of locations across the US and have stable and

recurring revenues

State of Texas is a AAA credit tenant

18

96.7 100.1

6.4

2022 2023 2024 2025

266.7 269.8

2026 2027 2028 2029 >2029

KVALITENA



REAL ESTATE

US property portfolio

GROUP
New Mexico — Community services properties, offices, premises and industrials Portfolio summary
» The Svea Real Estate New Mexico portfolio comprises 42 properties, located in the
state of New Mexico, US Rental value -
" ¥
= As of the second quarter 2022, the portfolios properties had a book value of SEK 1,548 SEK 150m f’ 4
million with a total outstanding debt of SEK 849 million which corresponds to a LTV ratio - //
of approximately 55% 0
= The New Mexico portfolio is heavily tilted towards public tenants which represents more NOI Y
than 83% of the total rental income >4
o _ SEK 100m . ® New Mexico /
= State of New Mexico is a Aa2 credit tenant - {
= The properties within the portfolio houses includes, among others, human services ) ’ /f’ _—
departments, social security administrations, health departments, and environmental WAULT A ( f
departments
5 years
f:;xment 9 b ) X
Selected properties FEIRESERVATION RESERVATIONY
P pv Occupancy rate : i @ ‘
97% 4
0 9 Q @Las Vegas
o2 9 & — Santa Rosa, 6Tacu;nca'
RESERVATION fso) New Mexico i,
Gross yield i g o Bv
97% ’:i“iﬁ%;}topiakes:f:e ol 2 ;9 NEW MEX|CO N:o'&eelsco
\;ﬂaF:):)r 25 Lo
RVATION ¢ {GilalNational Truth or " 9 v N
Leasable area ; o coeREnces
Safford o Artﬁs‘a 9 Sen‘lnoe
64,587 sqm . Dol gt Q

19 KVALITENA



US property portfolio

REAL ESTATE

WssVEA

GROUP
Top 10 tenants Debt maturity profile
SEKm
5 : :
Total of 68 tenants with 2 WAULT LCHEWS % of rental income Industry Maturity year
of 5 years Human services department s 12% Public 2027 803
Human services department i 8w Public 2030
Human services department /e % Public 2025
Human services department M 5% Public 2030
Human services department W 5% Public 2024
SEK 150m Human services department W 4% Public 2023
Children, youth & family dept B 3% Public 2027 46
: ) -
Human services department 3% Public 2022 2022 2023 2024 2025 2026 2027 2028 2029 >2029
H ices department 0 Publi 202 :
uman services departmen W 3% ublic 026 Interest maturity structure
Children, youth & family dept 3% Public 2022
reren yol amiy e n i SEKm . Average interest rate (%)
4 years Total top 10 53% @ @
WAULT top 10 tenants Other 47%
803
+ Kvalitena’s New Mexico portfolio is heavily tilted towards public tenants which is reflected in the attractive
WAULT profile of ~5 years. Approximately 54% of the total rental income is leased to human services
departments, followed by 22% which is leased by children, youth and families' departments, and 7% by Social
Security Administrations
+ On that basis, >83% of the New Mexico’s total rental income is leased by public tenants which further
emphasizes the quality and reliability of the assets cash flows
46
State of New Mexico is a Aa2 credit tenant 2022 2023 2024 2025 2026 2027 2028 2029 >2029

20
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US property portfolio

Selected US properties

220 Forum Parkway Arlington, Texas 1308 Gusdorf, Taos, New Mexico 5200 Oakland Ave NE, Albuquerque NM

SEK 69,281,276 SEK 37,183,275

o

Arlington, Texas
DO

m?|

2,372 sgm of lettable area

Albuquerque, New Mexico

%@ SEK 36,426,197
9

Taos, New Mexico

Rental value Rental value

Rental value

~SEK 5.3m

~SEK 3.6m ~SEK 3.5m
m?|

1,534 sgm of lettable area 1,503 sgm of lettable area

Office Office

Office and light industrials

21 1)  Valuation at USD/SEK of 10.2 KVA L I T E NA



Table of contents

1. Introduction to Kvalitena

2. Investment portfolio

2.1. Swedish property portfolio
2.2. US property portfolio
2.3 Financial investments

3. Market overview
4.  Financial highlights

5. Appendix

,-
A
|

=

i\

HETEN

WA

AT

L
if
s —
L/
/
==
/ ==
' =

LY

ALLAR AU UGN



Financial investments

Rationale behind financial investments

New non-real estate
financial investments
not to exceed

15%

p.a. of the investment

portfolio

% share of total financial investments

Non real estate financial

investments correspond
to 13% of Kvalitena’s

investment portfolio

Selected investments (year of investment)

@ Oscar Properties
(2021)
(2021)
itech A
1€On

(2016)

(2017)

23 1)

(2020)

=y

@&S " Scandi
“)  Standard

(2015)

Divested during Q3 2022

= Maha Energy, 28.2%

= Oscar Properties, 7.8%
= Scandi Standard, 1.7%"
< = Reato, 0.5%

= Fendea/Nordiska, 17.1%
= Choki, 13.5%

= Sterling Shipping, 8,7%

SEK 1.2bn

et

Icon Technology, 7.8%
Green Deer, 4.5%
Other non-listed holdings, 10.2%

GREEN DEER HUSKI
CHOCOLATE
(2014) (2017)
. STERLING SHIPPING
nordiska. (2018)
(2013)
NINDUSTRIFLYG :
g0~ ' Z Reato
plzz’ng (2016) (2017)
(2014)

v

\)) scuTus MAHA

ENERGY

(2019) (2016)

&

Investment rationale of Kvalitena’s financial investments

Contrarian investment approach

Kvalitena has an contrarian investment approach, taking advantage of
market fluctuations. Kvalitena has a strong track record of creating
value through investments e.g., Green Deer and Maha Energy

Businesses supporting real estate companies

Kvalitena invests in businesses that support real estate companies, in
order to create value for and support Kvalitena’s property investments
e.g., Nordiska and Green Deer

Early-stage investments

Kvalitena helps to incubate companies with the long-term mission to
take the businesses to the next step i.e., through an IPO or divestment

Countercyclical revenue streams

Investing in companies with countercyclical revenue streams e.g.,
Sterling Shipping, which is currently in the investment phase

KVALITENA



Financial investments

Selected financial investments

GREEN DEER Listed / Cunlisted

Agriculture & construction equipment

= Green Deer is Sweden's largest dealer of John Deere machines
for agriculture, golf, lawns, etc

= The Green Deer investment is in accordance with Kvalitena’s
strategy to invest in non-real estate assets but within the teams
circle of competence. In the Green Deer case, Kvalitena has
owned numerous properties where John Deer machines has
been used

= With ~SEK 1,100m as of 2021 in revenues, the Green Deer
investment is entering a more mature stage

Book value Ownership Employees

Selected products

Listed / Cunlisted

? NORDISKA

Financial services

= Nordiska provides an infrastructure to conduct financing
activities for companies who want to expand their value chain

= Nordiska carries out risk assessment, transaction monitoring,
systems and financing while the clients can focus on the
customers

= In accordance with the Green Deer investment, Kvalitena
invested in Nordiska due to its experience within real estate
and junior financing. The investment should also be viewed as
relatively more mature where various potential alternatives
could be pursued

Book value Employees Total assets

H [ X X
mail TR
Real estate Consumer BRF
financing credits financing

Selected services

0,
Sales mEBITDA EBITDA CAGR 47%

SEKm
278

Sales mEBITDA EBITDA CAGR ~77%
SEKm 1,0622
1
635 649 657 731
252
4 14 20 18 26 61

2016 2017 2018 2019 2020 2021

1) Proforma adjusted financials
2 4 2) Management accounts
3) USD/SEK 10.82

In 2022 Green Deer acquired Gunnars
Maskiner. Post the acquisition, the
group will have combined revenues of 171 151

115

2016 2017 2018 2019 2020 2021

. 104
64 15 oo 41 43 49 l

STERLING SHIPPING Listed/ unlisted

Transportation & Logistics
= Sterling Shipping is a shipping company focused on the
Dry-Bulk segment where the strategy is to acquire first-rate
3-10 year old cash flow generating vessels at fair prices

= As of today, the company has long term leases to Glencore
of 4 Kamsarmax vessels with an aggregated DWT of more
than 300,000

= The investment had a pure strategic motive where Kvalitena
was able to acquire attractive assets at substantially low
levels. With an improved market sentiment for Sterling,
numerous strategical alternatives could be pursued

Book value Ownership Vessels

Selected partners GLENCORE

b
Sales mEBITDA
SEKm
110°

62°

H1 2022

KVALITENA
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Market overview

Attractive holdings in Sweden’s most affluent city district

Comments

|/” Rental levels for rental properties in Stockholm county has increased by
1.5%, a higher increase than both Gothenburg (1.4%) and Malmé (0.9%)*

’ﬁmﬂ‘ In 2024, the population in Stockholm’s municipality is expected to exceed one

------- million. The population in the Stockholm county is already exceeding 2.4m

Ananane
ﬁu The properties in Stockholm are located on some of the most reputable
streets, including Strandvagen

Comparison of the three biggest municipalities in Sweden and Swedish average !

Ostermalm

Djurgarden

Prime property location — yield graph comparison?

Population 36,043 978,770 587,549 351,749
Unemployment 7.9% 7.6% 8.9% 14.4%
'\S"Eg'a” income, 304,068 345,810 309,161 273,276
Population growth 2.2% 1.7% 2.7% 3.7%
Median age 41.6 39.7 39.2 38.5
26 1) SCB 2021

2)  JLL

8%
7%
6%
5%
4%
3%
2%

Stockholm - Offices = Gothenburg - Offices Malmé - Offices
Stockholm - Logistics === Gothenburg - Logistics Skane - Logistics
N—

TN—

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

KVALITENA



Market overview

Texas, the #2 Best US State for business

Texas — Aaa rated state with strong population growth

Real GDP of the federal state of Texas from 2000 to 2021, USDbn?3

* Texas has five metropolitan areas of 2 million residents or more, which equals more large cities per
capita than most big US states

*  The states key advantages and growth drivers are:
. Central location
. Rich oil and gas deposits
. Largest agriculture (in number of cattle) sector in the US
. Well placed sea and land ports
. Proximity to Mexico
. Rapid population growth
. Low cost of living
. Relatively light regulatory burden
. No state income tax

2000
1800
1600
1400
1200

1000

800

Real value added to the GDP of Texas in 2021, by industry, USDbn?

Population 29,145,505 #1 in growth prospects

Unemployment 4.8% #3in business costs

Median household income, USD 63,826 #4 in economic climate

Moody’s rating Aaa #10 in labour supply

Bachelor’s degree attainment 30.7% #15 in quality of life

Real GDP growth 5.6% #21 in regulatory environment
1) Census Bureau, Statista, Moody’s & U.S. Bureau of Labor Statistics

27 2) Forbes

3) Statista

Agriculture, forestry, fishing and hunting m 9
Utilities mmm 27
Arts, entertainment, recreation, accomodation, and food services —— 46
Transportation and warehousing —— 50
Construction m—— G5
Information —— GG
Retail trade ————— 7
Educational services, health care, and social assistance e 115
Wholesale trade m———————— ]3]
Government and government enterprises 168
Mining, quarrying, and oil and gas extraction T —————————— (5
Manufacturing I —  ——— ) 3]
Professional and business services 240
Finance, insurance, real estate, rental and leasing 295

KVALITENA



Market overview

New Mexico

New Mexico — Aa?2 rated state full of opportunities

Real GDP of the federal state of New Mexico from 2000 to 2021, USDbn?

* New Mexico is the fifth largest state
geographically

*  The federal government is the state’s main
employer and New Mexico ranks high in
regards to both fiscal stability and health care

*  The state's economic pillars are its natural
resources, tourism, retail trade and federal
government spending

100

95

90

85

80

75

70

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Real value added to the GDP of New Mexico in 2021, by industry, USDbn?

Population 2,115,877
Unemployment 5.9%
Median household income, $ 51,243
Moody’s rating Aa2
Bachelor’s degree attainment 28.1%
Real GDP growth 2.5%
28 g g;r:lssl.tl: Bureau, Statista, Moody’s & U.S. Bureau of Labor Statistics

Agriculture, forestry, fishing and hunting

Utilities

Transportation and warehousing

Wholesale trade

Information

Construction

Arts, entertainment, recreation, accomodation, and food services
Manufacturing

Retail trade

Educational services, health care, and social assistance
Professional and business services

Finance, insurance, real estate, rental and leasing
Mining, quarrying, and oil and gas extraction
Government and government enterprises

. 2

. 2

. 2

L K]

I 3

I 3

I 3

I 5

I

I

I 1
13
15

21
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Financial highlights

Net operating income (NOI) split between the real estate portfolios

Swedish portfolio (SEKm)

US portfolio (SEKm)?

Kvalitena Fastigheter = Hedvig Helenora mUSA, Texas mUSA, New Mexico
255
* 50
-15 161
-94
1
36 i 29
1
Income Costs NOI Income Costs NOI
SEKm 2021 Pro format Earnings capacity? SEKm 2021 Earnings capacity
Income 80 84 Income 100 255
Costs 15 15 Costs 45 94
l ------------------------------------------------------------- l -------------------------------------------------------------- |
. L ' L
, Net operating income (NOI) 65 69 , ! Netoperating income (NOI) 56 161 :
Total interest 45 46 Total interest 32 68
T T T T T T T T T T T T T T T T T T T T T T T mmm S oS mm———m——— | T T T T T T T T T T T T T T T T T T T T T T T T T T S \
NOI / Interest 1.44 1.50 ' :_ NOI / Interest 1.76 2.37 '
Property value 2,461 2,565 Property value 1,169 3,216
Secured LTV 63.4% 58.7% Secured LTV 61.9% 50%
1) Profc_>rma adjust_ed figures, _excl. sale of real estate assets in 20_21 (Kvalitena Fastigheter) T N
2 E for Hedvig Hell b t ficant i B s; A A
30 3; Ei{l;;l;‘lggsecraaptzc::.tg'z?‘UgD\/IISgEKe enora, post signiticant renovations LI E



Financial highlights

Conservative financial metrics and stable development

Equity (SEKm)

Net debt to equity ratio (X)

— Equity Equity ratic == = Covenant

3,837
3,437

3,449 3,491 3465 3,638

3,167 3,163 3,101 3,186 3,145 3,217 3,224 3076

Total assets (SEKm)

1.4 14 14

13 13
12 12 : 1o 12 1.2
11 11 : 11 ~° 11

Q2 Q3 Q41 Ql Q2 Q3 Q4) QL Q2 Q3 Q4] Q1 Q2
2019 2020 2021 2022

Gross interest-bearing debt (SEKm)

8,622

8,280 8,402 7.892 8,214 7794 7,994 7,976 8,251 8,163 8,014

7,505 7,561
6,885

31

4,086 4,215

4,001 4,149
3,73 3,298

g 3881 3,988 4173 4236 4361 4317 ,_ o 4q40

Ql Q2 Q3 Q4| Q1 Q2 Q@ Q4 Q1 Q2 Q3 Q4
2019 2020 2021

KVALITENA



Financial highlights

Detailed breakdown of holdings on balance sheet as of Q2 2022

Book value (SEKm)

Share of total investments (%)

Shareholding (%)

Real Estate Investments

Kvalitena Fastigheter 535 7.6% 100%
Helenora(HEFAB) 200 287% 100%

Svea Real Estate - Texas (US) 1,667 23.6% 100%

Svea Real Estate - New Mexico (US)?2 1,548 21.9% 70%

Real Estate Investments - US 3,216 45.5%

Kvalitena Fastigheter (Barken Bostadsutveckling AB | JV with Lantméannen) 25 0.4% 50%

Broadgate Asset Management AB 17 0.2% 44%

Norrfordon Holding AB 38 0.5% 50%

Roslagsbils Fastighets AB 32 0.5% 50%

Other (< SEK 10m) 13 0.2% 50%

JV's & Assoc. Co's 124 1.8%

Total Real Estate Investments 5,906 83.6%

Financial Investments Sector

Maha Energy Oil & Gas 326 4.6% 18%

Oscar Properties Real Estate 90 1.3% 15%

Scandi Standard? Food production 20 0.3% 1%
ReatoGrowp | Erergy 6 01% 3%
Misted Holdings 42 63% ...

Fendea AB (incl. Nordiska Kreditmarknad AB) Financial services 197 2.8% 48%

Choki AB Retail/Wholesale 156 2.2% 87%

Sterling Shipping Ltd Shipping 100 1.4% 50%

Icon Technology Inc Real Estate 90 1.3% 1%

Green Deer Holding AB Agriculture / Machinery & Equipment 52 0.7% 47%

Forvab Svenska Verksamhetsfastighet (JV with EQT) Real Estate 52 0.7% 5%

_Other non-listed holding (< SEK15m) ¢ Other . 66 0.9% _____NA

Non-listed Holdings 714 10.1%

Total Financial Investments 1,156 16.4%

Total Investments 7,061 100.0%

32 1) Divested during Q3 2022

2) Kvalitena owns 70% of the votes and 43% of the capital in the New Mexico portfolio

Portfolio overview

Real Estate SE

Listed holdings

- Real Estate US
Non-listed

] JV’s and holdings

Assoc. Co’s

KVALITENA



Financial highlights

Kvalitena asset breakdown clearly shows significant surplus value vs bond

Asset to equity bridge as of Q2 2022, SEKm

469 T N
4
177 |
- 344
The surplus of the liquid assets correspond to R - —t
>3,200m after subtracting the interest bearing debt, ! 571 | |
i.e. leaving ample headroom towards bond holders ! H
714 | ;
| === -1,506
( | Receivable to Dorco Int. B.V. decreased
442 by SEK -225m during the quarter through
(1) earn-out payment of SEK 175m related
3,21 62 124 _| to US investment properties and (Il) acq.
S of additional 25 % of the shares in
Sterling Shipping for SEK 50m . 1,607 ;
Secured LTV of 54 %* —|
-800 |
-302
i
Investment  Investment Shares in Listed Non-listed ~ Non-current  Non-current Other non- Current TOTAL Interest- Interest- Bond Promissory ~ Other non-  Other current GROUP Holdings EQUITY
properties properties  JV's & Assoc.  holdings holdings receivable - receivable - current assets incl. ASSETS bearing debt | bearing debt | notes current liabilities EQUITY without ATTRIBUTABLE
(SE) (Us) Co's Dorco Int.  JV's & Assoc. assets & cash & Inv. prop. Inv. prop. liabilities controlling TO THE PARENT —rm
B.V. Co's receivable equivalents (SE) (Us) influence COMPANY'S
SHAREH -
oy
e

E

33 1) Both SE and US portfolio together, 58.7% for the SE portfolio and 50% for the US portfolio respectively
2) Whereof book value in New Mexico amounts to SEK 1,548m, Kvalitena’s shareholding represents 70% of the votes and 43% of the capital



Financial highlights

Attractive debt maturity profile

Comments

Maturity profile (SEKm)

Total interest-bearing debt amounted to SEK 4,215m as of
Q2 2022 with an average interest rate maturity of >4.6 years

The US bank financing has a very long maturity profile, with
65% of loans maturing between 2026-2032

Kvalitena’s balance sheet consists of bank loans and equity

Senior loans - SE Senior loans - US  ®Junior loans - SE Promissary notes  m Overdraft facility Bond loan

65% of the debt matures

22
used for long-term financing as well as bond loans used as a between 2026 and 2032
complement 800 1,339
; 1,130 '
* The average interest rate has been lowered from 4.9% to
4.5% 214 100 45
143 149
2022 2023 2024 2026 >2026
Sources of financing Floating vs fixed interest rate (SEKm)
: Fixed mFloating The average maturity profile for
70% of the interest _ g _ ;Z
- . o SUAp B Senior loans - US is /.4 years
Equity
Senior loans 242
Bond loans The average maturity profile for
® Junior loans Senior loans — SE is 3.8 years
B Promissary notes 1151 1,350
Overdraft facility
107 |
Az 142 —
2022 2023 2024 2026 >2026

34

Note: Financials as of Q2 2022

KVALITENA



Financial highlights

H1 2022 highlights

Commentary — Jan-Jun P&L
. Since 2020 the strategy has successively been to reallocate resources from the Swedish real estate market to TSEK Apr-Jun | 2022  Jan-Mar | 2022 Jan-Jun | 2022
the high yielding US market with strong credit tenants. However, the idea is to start acquire properties in
Sweden once again when the risk adjusted return becomes more balanced and attractive Net income 80,870 74,621 155,490
. . o . . . Other income 16,505 4,944 21,449
Revenue has increased during Q2 2022 ‘due to the acquisition of New Mexico real estate portfolio totallmg SEK 97,374 79,565 176,940
1,200m. Other revenue relates to cost reimbursement towards Svea Real Estate Group. Revenue from directly
owned real estate amounts to SEK 343m with an earnings capacity (NOI) at SEK 230m as of Q2 20221 Property expenses 20,977 135,168 -56,145
Property expenses has been reduced due to decreased operational expenses. Other external costs has Staff expenses -8,794 -8,304 -17,098
decreased through active work to minimize external expenses. In H1 2022, non-recurring items including Other external costs -19,649 -49,036 -68,686
extensive M&A related costs affected the line-item other external cost by SEK 37m Depreciations -3,180 -3,798 -6,978
Profit from participations in joint ventures &
Profit from shares in JV’s & Assoc. Co’s include () Sterling Shipping SEK +23m, (Il) Industriflyg SEK -19m, (lll) associated companies 1,844 -5,637 -3,792
Choki SEK -10m, (V) Ebba Brahe SEK -6m and (V) Other SEK +4m. Kvalitena’s subsidiary Kvalitena Industrier -50,756 -101,943 152,698
AB has acquired an additional 25 % of Sterling Shipping from parent company Dorco International B.V. for SEK
50m, in line with substance valuation, increasing its ownership share to 50 %. Sterling Shipping owns and Operating profit 46,619 22,378 24,241
charters Kamsarmax / Panamax vessels
Net financial items primarily relates to interest costs of SEK -106m, decrease in value of listed shares in Oscar Financial income 38,270 31,877 70,147
Properties of SEK -149m and effects from sale of Matera (shares in Teknikmagasinet) by SEK -24m. Financial Financial expenses -109,269 -99,294 -289,563
income relates to dividends from Matera SEK 7,5m, Sale of shares (and bonds) in Source Energy SEK +16m, Net financial items -151,999 -67,417 -219,416
Maha Energy SEK +7m, Sale of Scandi Standard SEK -0,5m and Oscar Properties (Bond) SEK -4,5m. Income
from interest SEK 29m (associated companies and other lending). Currency gains on bank accounts and Profit after financial items -105,380 -89,795 -195,175
lending SEK +15,5m
Change in value of investment properties 571,568 44,305 615,873
Change in value of investments properties was affected by the following main items: (I) Helenora SEK +165m, Profit before tax 466,188 -45,490 420,698
(I) Svea Real Estate (US) SEK +590m, (lIl) Earn-out payment of SEK -175m related to investment properties
(US) and (IV) Other project properties of SEK +43m Tax 123,275 1,526 124,801
Other total profit for the period is related to changes in market value for the listed shares in Maha SEK +57m, Profit for the period 342,913 -47,016 295,896
Icon Technology SEK +62m and currency gains of SEK +81m
Other total profit 105,474 93,936 199,410
. Kvalitena's subsidiary Svea Real Estate Group has during the second quarter acquired large parts of the Total profit for the period 448,387 46,920 495,306

35

Esperson Building in Houston, Texas. The property has yet to be consolidated. Consolidation will take place
during the third quarter of 2022.

1) Earnings capacity for Hedvig Helenora, post significant renovations

KVALITENA
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Appendix

Income statement

TSEK 2022 Apr-June 2021 Apr-June Q22022 LTM 2021 2020 2019
Net income 80,870 52,132 245,673 203,604 209,301 218,184
Other income 16,505 1,158 24,334 6,834 3,116 15,616
97,374 53,290 270,008 210,437 212,417 233,800
Property expenses -20,977 -19,568 -103,429 -88,970 -60,151 -59,590
Staff expenses -8,794 -13,738 -31,272 -35,981 -28,830 -28,674
Other external costs -19,649 -21,725 -125,121 -92,195 -71,610 -98,069
Depreciations -3,180 -3,147 -13,865 -13,140 -4,146 -3,961
Profit from participations in joint ventures & associated companies 1,844 -13,233 -37,713 -46,290 -135,587 89,881
-50,756 -71,410 -311,399 -276,576 -300,324 -100,413
Net operating income 46,619 -18,120 -41,392 -66,138 -87,906 133,387
Net financial items -151,999 -31,075 -388,018 -237,973 -251,917 -182,210
Profit after financial items -105,380 -49,195 -429,410 -304,111 -339,823 -48,823
Change in value of investment properties 571,568 63,424 805,021 261,346 93,703 153,189
Profit before tax 466,188 14,229 375,611 -42,765 -246,120 104,366
Tax -123,275 18,400 -125,389 12,018 -22,488 -39,025
Profit for the period 342,913 32,630 250,221 -30,747 -268,608 65,341
Other total profit 105,474 47,064 154,977 -20,660 -167,021 209,011
Total profit for the period 448,387 79,693 405,199 -51,407 -435,629 274,352

Attributable to:

The parent company's shareholders 352,615 72,782 297,436 -63,849 -455,959 224,662
Holdings with non-controlling interest 95,772 6,911 107,763 12,442 20,330 49,689
Total profit for the period 448,387 79,693 405,199 -51,407 -435,629 274,352

37 KVALITENA



Appendix

Balance sheet

TSEK 2022-06-30 2021-12-31 2020-12-31  2019-12-31 TSEK 2022-06-30 2021-12-31 2020-12-31 2019-12-31
ASSETS EQUITY AND LIABILITIES
Tangible non-current assets Equity
Investment properties 5,781,051 3,630,297 5,333,973 4,429,650 Share capital 500 500 500 500
Right-of-use assets, land rights 10,359 10,077 91,451 91,195 Reserves 339,842 140,432 161,092 328,112
Tangible non-current assets 25,796 24,476 27,867 14,261 Retained earnings incl. the year's results 3,022,702 2,829,334 2,872,523 3,161,461
5,817,206 3,664,850 5,453,290 4,535,106 Equity attributable to the parent company's shareholder 3,363,044 2,970,266 3,034,115 3,490,073
Financial non-current assets Holdings with non-controlling interest 474,403 106,088 151,536 147,958
Shares in joint ventures & associated companies 649,182 516,702 601,070 937,932 Total equity 3,837,446 3,076,354 3,185,651 3,638,031
Receivables from group companies 570,663 843,452 823,846 1,200,922
Receivables from joint ventures & associated companies 343,996 368,069 349,625 397,957 Non-current liabilities
Other long-term securities 631,244 795,929 566,480 787,792 Interest-bearing liabilities 2,847,657 1,791,079 2,379,400 2,644,155
Other long-term receivables 140,465 61,902 89,515 20,438 Other non-current liabilities 1,628 1,884 3,836 6,801
2,335,550 2,586,053 2,430,535 3,345,041 Right-of-use assets liabilities 10,359 10,077 91,451 91,195
Other provisions 13,000 18,000 - -
Deferred tax receivable - - - 38,867 Deferred tax liability 338,177 183,566 265,809 367,619
Total non-current assets 8,152,757 6,250,903 7,883,825 7,919,014 Total non-current liabilites 3,210,821 2,004,606 2,740,496 3,109,770
Current assets Current liabilities
Accounts receivable 53,533 95,717 60,284 54,814 Interest-bearing liabilities 1,316,643 1,483,348 1,950,207 1,203,547
Receivables from group companies 265 - 589 - Accounts payable 40,645 39,914 64,079 66,557
Receivables from joint ventures & associated companies 197 77,142 3,465 4,509 Liabilities to associated companies and group companies 49,819 80,635 31,675 14,573
Other receivables 157,846 146,683 110,665 141,627 Tax liabilities 3,431 4,244 11,315 7,859
Prepaid expenses and accrued income 150,113 69,554 65,226 31,959 Other liabilities 50,562 81,426 130,213 52,086
Cash and cash equivalents 107,339 244,788 127,063 61,809 Accrued costs and prepaid revenues 112,682 114,262 137,482 121,309
Total current assets 469,292 633,884 367,294 294,718 Total current liabilities 1,573,781 1,803,828 2,324,972 1,465,931
TOTAL ASSETS 8,622,049 6,884,788 8,251,119 8,213,732 TOTAL EQUITY AND LIABILITIES 8,622,049 6,884,788 8,251,119 8,213,732
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Appendix

Cash flow statement

TSEK 2022 Jan-June 2021 Jan-June Q22022LT™M 2021 2020 2019
Cash flow from operating activities

Operating income 24,241 -505 -41,392 -66,138 -87,906 133,387
Adjustments for items not included in the cash flow 10,770 18,995 49,412 57,637 140,612 -80,891
Interest received 6,145 2,030 28,866 24,751 8,508 44,560
Interest paid -88,554 -103,459 -190,461 -205,366 -206,904 -182,566
Income tax paid -1,370 -2,249 -2,419 -3,298 -1,970 30
Cash flow from operating activities before changes in working capital -48,768 -85,188 -155,994 -192,414 -147,661 -85,480
Change in operating receivables -32,269 -24,705 -45,477 -37,913 38,783 -52,847
Change in operating liabilities -35,670 -34,333 23,949 25,286 12,854 81,368
Cash flow from operating activities -116,707 -144,226 -177,522 -205,041 -96,024 -56,959
Investment activites

Investments in investment properties -1,352,117 -114,728 -1,572,027 -334,638 -173,709 -239,052
Acquisition of investment properties in subsidaries - - - - -90,467 -578,422
Other investments of tangible non-current assets -3,777 -6,360 -14,902 -17,485 -14,332 -1,111
Disposal of investment properties/group companies 95,058 355,627 546,225 806,794 445,528 410,206
Disposal of investment properties 26,168 15,593 10,575 - - -
Disposal of other tangible non-current assets - - 14,146 14,146 4,886 293
Acquisition of shares in joint ventures and associated companies -5,297 - -10,439 -5,142 -40,155 -24,287
Disposal of shares in joint ventures and associated companies - 88,476 67,957 156,433 182,050 30,078
Investments in financial non-current assets -218,227 -239,443 -392,053 -413,269 -373,446 -657,701
Disposal and repayment of loans to associated companies and joint ventures - - - 135,807 27,116 -
Disposal and repayment of financial non-current assets 198,300 99,075 345,087 110,055 12,625 177,932
Dividends 54,787 6,261 55,095 6,569 171,603 8,983
Cash flow from investment activites -1,205,105 204,501 -950,336 459,270 151,699 -873,081
Financing operations

Dividends - - - 2,450
Loans 1,113,853 262,317 1,872,990 1,021,454 717,096 1,319,724
Amortization and redemption of loans -295,644 -317,574 -1,105,199 -1,127,129 -690,766 -583,078
Additions to and withdrawals from non-controlling holdings 343,302 - 311,783 -31,519 -16,751 17
Cash flow from financing operations 1,161,511 -55,257 1,079,574 -137,194 9,579 734,213
Cash flow for the period -160,301 5,018 -48,284 117,035 65,254 -195,827
Exchange rate difference in currency 22,852 - 23,542 690 - -
Cash and cash equivalents at the beginning of the year 244,788 127,063 61,809 127,063 61,809 83,605
Cash flow for the period -137,449 5,018 65,254 117,725 65,254 -21,796
Cash and cash equivalents at the end of the period 107,339 132,080 127,063 244,788 127,063 61,809
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