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IMPORTANT INFORMATION TO INVESTORS

This prospectus (the “Prospectus™) has been prepared in connection with the primary listing on Nasdaq Stockholm and secondary listing on Euronext Oslo Bors of shares in PPI Public Property
Invest AB (publ) (a Swedish public limited company). In the Prospectus, “PPI”, the “Company” or the “Group” refers to PPI Public Property Invest AB (publ), the group in which PPI is the
parent company or a subsidiary of the group, as the context may require. Refer to the section “Definitions” for the definitions of these and other terms in the Prospectus.

The Prospectus is governed by Swedish law. The courts of Sweden have exclusive jurisdiction to settle any conflict or dispute arising out of or in connection with the Prospectus.

The Prospectus has been approved and registered by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (the “SFSA™) in accordance with regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing
Directive 2003/71/EC (the “Prospectus Regulation™). The SFSA only approves that the Prospectus meets the standards of compl T bility and consi imposed by the
Prospectus Regulation. Further, this approval should not be considered as any endorsement, neither of the issuer referred to in the Prospectus nor of the quality of the securities that are the subject
of the Prospectus, and investors should make their own assessment as to the suitability of investing in the securities. The Prospectus was approved by the SFSA on 12 May 2026. The Prospectus
is valid for up to twelve months following the date of the approval of the Prospectus, provided that the Prospectus is completed with supplements when required pursuant to Article 23 of the
Prospectus Regulation. Notification of the approval of the Prospectus has been made to the Norwegian Financial Supervisory Authority (Nw. Finanstilsynet) in Norway for the purpose of
passporting the Prospectus in connection with the admission to trading of the Company’s shares on Euronext Oslo Bers. Any supplements will be published on the Company’s website. The
obligation to supplement the Prospectus in the event of significant new circumstances, factual errors or material inaccuracies does not apply after the time when trading on Nasdaq Stockholm and
Euronext Oslo Bers commences.

NOTICE TO INVESTORS

Please note that an investment in the Company is subject to foreign direct investment (FDI) screening regimes in certain jurisdictions, including but not limited to in Sweden in accordance with
the Swedish Foreign Direct Investment Screening Act (2023:560), which requires investors, under certain conditions, to notify and obtain approval from the Inspectorate of Strategic Products (Sw.
Inspektionen for strategiska produkter). Investors are responsible for assessing the applicability of such regimes and should seek independent legal advice and should make their own assessment
of whether a notification requirement applies prior to making any investment decision regarding the securities referred to in the Prospectus.

PRESENTATION OF FINANCIAL INFORMATION

Unless otherwise expressly stated herein, no financial information in the Prospectus has been audited or reviewed by the Company’s auditor. Financial information relating to the Company in the

Prospectus and that is not a part of the information that has been audited or reviewed by the Company’s auditor in accordance with what is stated herein, has been collected from the Company’s
internal accounting and reporting system.

All financial amounts are in Norwegian krone (“NOK”), unless indicated otherwise, and “MNOK” indicates millions of NOK. The figures included in the Prospectus have, in certain cases, been
rounded off and, ly, the tables ined in the Prospectus do not necessarily add up.

FORWARD-LOOKING STATEMENTS

The Prospectus contains certain forward-looking statements and opinions. Forward-looking statements are statements that do not relate to historical facts and events and such statements and
opinions pertaining to the future that, by example, contain wording such as “believes”, “estimates™, “anticipates”, “expects”, “assumes”, “forecasts”, “intends”, “could”, “will”, “should”, “would”,
“according to estimates”, ““is of the opinion™, “may”, “plans”, “potential”, “predicts”, “projects”, “to the knowledge of” or similar e: i which are i ded to identify a as forward-
looking. This applies, in particular, to statements and opinions in the Prospectus concerning the future financial returns, plans and expectations with respect to the business and management of the

Company, future growth and profitability and general economic and regulatory environment and other matters affecting the Company.

Forward-looking statements are based on current estimates and assumptions made according to the best of the Company’s knowledge. Such forward-looking statements are subject to risks,
uncertainties, and other factors that could cause the actual results, including the Company’s cash flow, financial condition and results of operations, to differ materially from the results, or fail to
meet expectations expressly or implicitly assumed or described in those statements or to turn out to be less favourable than the results expressly or implicitly assumed or described in those
statements. Accordingly, prospective investors should not place undue reliance on the forward-looking statements herein, and are strongly advised to read the entire Prospectus, including the
following sections: “Summary”, “Risk factors”, “Market overview”, “Business overview” and “Comments to the financial information”, which include more detailed descriptions of factors that
might have an impact on the Company’s business and the market in which it operates. The Company cannot give any assurance regarding the future accuracy of the opinions set forth in the
Prospectus or as to the actual occurrence of any predicted developments.

In light of the risks, uncertainties and assumptions associated with forward-looking statements, it is possible that the future events mentioned in the Prospectus may not occur. Moreover, the
forward-looking estimates and forecasts derived from third-party studies referred to in the Prospectus may prove to be inaccurate. Actual results, performance or events may differ materially from
those in such statements due to, without limitation: changes in general economic conditions, in particular economic conditions in the markets on which the Company operates changes affecting

interest rate levels, changes affecting currency exchange rates, changes in competition levels, changes in laws and regulations, and occurrence of accid, or envirc

All information in the Prospectus, including forward-looking information, is made on the basis of information available to the Company as at the date of the Prospectus, unless explicitly stated
otherwise.

After the date of the Prospectus, the Company does not assume any obligation, except as required by law, Nasdaq Nordic Main Market Rulebook for Issuers of Shares or other applicable stock
exchange regulations, to update any forward-looking statements or to conform these forward-looking statements to actual events or developments.

BUSINESS AND MARKET DATA

The Prospectus includes industry and market data pertaining to PPI’s business and markets. Such information is based on the Company’s analysis of multiple sources. Industry publications or
reports generally state that the information they contain has been obtained from sources believed to be reliable, but the accuracy and completeness of such information is not guaranteed. The
Company has not independently verified and cannot give any assurances as to the accuracy of industry and market data contained in the Prospectus that were extracted or derived from such industry
publications or reports. Business and market data are inherently predictive and subject to uncertainty and not necessarily reflective of actual market conditions. Such data is based on market
research, which itself is based on sampling and subjective jud; by both the hers and the respondents, including judgements about what types of products and transactions should be
included in the relevant market.

Information provided by third parties has been accurately reproduced and, as far as the Company is aware and has been able to ascertain from information published by such third parties, no facts
have been omitted which would render the reproduced information inaccurate or misleading.
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SUMMARY

First day of trading in PPI’s shares on Nasdaq Stockholm
20 May 2026

First day of trading in PPI’s shares on Euronext Oslo Bers
21 May 2026

Other information

Ticker for the shares on Nasdaq Stockholm: PUBLI

Ticker for the shares on Euronext Oslo Bers: PUBLI

ISIN code for the shares on Nasdaq Stockholm and Euronext Oslo
Bors: SE0028799411

LEI code for the Company: 636700MORW88QPM7RG19

FINANCIAL CALENDAR
Interim report for the period 1 January — 30 June 15 July

2026, Q2 2026
Interim report for the period 1 January — 30 27 October
September 2026, Q3 2026
Year-end report for the period 1 January — 31 11 February
December 2026 2027
CERTAIN DEFINITIONS

DNB DNB Bank ASA, or any of its

subsidiaries.

Euroclear Sweden Euroclear Sweden AB.

Euronext Oslo Bors The regulated market operated

by Euronext Oslo Bors ASA.

The regulated market operated
by Nasdaq Stockholm AB.

NOK Norwegian krone.

PPI ASA The company that was
previously the parent company
of the Group, which was
absorbed by the Company
through the Merger, and the
Group, as the context may

Nasdaq Stockholm

require.
PPI, the Company or the PPI Public Property Invest AB
Group (publ), the group in which PPI is

the parent company or a
subsidiary of the group, as the
context may require.

SEK Swedish krona.



ENGLISH SUMMARY

INTRODUCTION AND WARNINGS

Introduction and warnings

The issuer

Competent authority

This summary should be read as an introduction to this
Prospectus.

Any decision to invest in the securities should be based on
an assessment of the Prospectus in its entirety by the
investor. An investor may lose all or part of the invested
capital.

Where statements in respect of information contained in a
Prospectus are challenged in a court of law, the plaintiff
investor may, in accordance with member states’ national
legislation, be forced to pay the costs of translating the
Prospectus before legal proceedings are initiated. Under civil
law, only those individuals who have produced the summary,
including translations thereof, may be enjoined, but only if
the summary is misleading, incorrect or inconsistent with the
other parts of the Prospectus or if it does not, together with
other parts of the Prospectus, provide key information to help
investors when considering whether to invest in the
securities.

PPI Public Property Invest AB (publ), Reg. No. 559547-
5061, Strandvigen 1, SE-114 51 Stockholm, Sweden.
Telephone number: +46 (0)20 24 42 00.

LEI code: 636700MORW88QPM7RG19.

Ticker: PUBLI.

ISIN code for the shares on Nasdaq Stockholm and Euronext
Oslo Bers: SE0028799411.

Finansinspektionen is the Swedish Financial Supervisory
Authority (the “SFSA”) and the competent authority
responsible for approving the Prospectus.

Postal address: Box 7821, SE-103 97, Stockholm, Sweden.
E-mail address: finansinspektionen(@fi.se.

Telephone number: +46 (0)8 408 980 00.

Website: www.fi.se.

The Prospectus was approved by the SFSA on 12 May 2026.


mailto:finansinspektionen@fi.se

KEY INFORMATION ON THE ISSUER

Who is the issuer of the securities?

Issuer information

The issuer’s principal activities

Major shareholders

The issuer of the securities is PPI Public Property Invest AB
(publ), Reg. No. 559547-5061. The Company’s registered
office is in Stockholm, Sweden. The Company is a Swedish
public limited liability company, formed and incorporated in
Sweden in accordance with Swedish law. The Company’s
operations are conducted in accordance with Swedish law.
The Company’s form of association is governed by the
Swedish Companies Act (2005:551) (Sw. aktiebolagslagen).
The Company’s LEI code is 636700MORW88QPM7RG19.

PPI has a long-term strategy of owning, operating and
developing social infrastructure properties in a sustainable
manner. PPI’s portfolio mainly consists of community
service properties with government sector tenants, centrally
located in significant cities in the Nordics. The properties
house functions of essential importance to society such as
hospitals, police stations, courts, nursing homes for elderly
care, schools, kindergartens and other public services. PPI
aims to offer high-quality and specially adapted premises
that enable PPI’s tenants to fulfil their social mandate. As of
31 December 2025, PPI owns and manages around
2.2 million square metres across 850 properties. PPI’s aim is
to continue consolidating the market to further strengthen its
position as one of the leading providers of social
infrastructure properties in the Nordics.

As of the date of this Prospectus, the Company’s largest
shareholders are as listed below. As of the date of the
Prospectus and as far as the Company is aware, the Company
is not directly or indirectly controlled by any party.

Number of shares Percentage of shares
Shareholder and votes in the and votes in the
Company Company

Shareholders with holdings exceeding 5 per cent of the shares or votes

APG Invest AS 319,840,581 33.82%
SocialCo Fastigheter

ABY 264,505,603 27.97%
SBB i Norden AB? 119,306,688 12.62%
Total 703,652,872 74.41%

D SocialCo Fastigheter AB is indirectly controlled by Samhillsbyggnadsbolaget i
Norden AB, Reg. No. 556981-7660.

2 SBB i Norden AB is indirectly controlled by Samhillsbyggnadsbolaget i Norden
AB, Reg. No. 556981-7660.



Key managing directors

Auditor

The Company’s Board of Directors consists of Martin
Maland (chairperson), Kenneth Bern, Silje Cathrine
Hauland, Siv Jensen, Sven-Olof Johansson, Jens-Fredrik
Jalland and Charlotte Hékonsen.

The Company’s executive management consists of André
Gaden (CEO), Ylva Goransson (CFO), Ilija Batljan (CIO),
Annika Ekstrom (COO), Eva Marianne Aalby (EVP Finance
and ESG) and Tone Kristin Omsted (EVP IR and Corporate
Finance).

Ohrlings PricewaterhouseCoopers AB (“PwC”) is the
Company’s auditor, with Patrik Adolfson as auditor in
charge.

What is the key financial information regarding the issuer?

Key financial information in

summary

Selected income statement figures
3-month period
ended 31 March

2025 2024 2023 2026 2025

Financial year ended 31 December

Amounts in NOK

J Audited Audited  Audited  Unaudited Unaudited
million

Operating

. 1,094 665 576 921 205
income

Net income from
property 468 270 223 354 92
management!

Profit (loss)

before tax 648 73 (969) 351 210

Earnings per
share Net profit 1.60 0.06 (12.51) 0.31 0.75
(loss)?

Y Net income from property management per 31 December 2023 has been adjusted
due to a change of the definition, to make figures comparable.

2 Number of shares per 31 December 2023 has been adjusted due to a share split in
2024 of 1/20, to make figures comparable.

¥ Figures for the financial year ended 31 December 2023 have been derived from
PPI ASA’s annual report for 2024.

Selected balance sheet figures

As of 31 December As of 31 March
2025 2024 20239 2026
Amounts in X X . .
NOK million Audited Audited  Audited Unaudited
Total assets 56,596 11,931 8,522 54,693
Total equity 21,392 5,714 2,850 20,720

! Figures for the financial year ended 31 December 2023 have been derived from
PPI ASA’s annual report for 2024.



Selected cash flow figures

Financial year ended 31 December

Amounts in NOK
million
Net cash flow
from operating
activities
Net cash flow
from investment
activities
Net cash flow
from financing
activities

2025

Audited  Audited Audited Unaudited

874

(6,822)

5,912

2024

467

(260)

602

2023"

437

(26)

(466)

3-month period ended

31 March
2026 2025
Unaudited
628 178
(426) (719)
(585) (22)

U Figures for the financial year ended 31 December 2023 have been derived from
the 2024 annual report.

The key financial information below is presented in addition to the information that
is required to be described in the summary of the Prospectus, in accordance with
Regulation (EU) 2017/1129. The information included in the table “Alternative
performance measures” below has not been audited or reviewed by the auditor of

the Company.

Alternative performance measures

Financial year ended 31 December

Amounts in NOK
million

EBITDA

Interest cover ratio
(ICR)

NOI

NOI%

LTV

EPRA earnings

EPRA EPS (NOK)

EPRA NRV

EPRA NRYV per
share (NOK)

EPRA LTV

2025

878

2.1

979

89.5%

48.3%

354

25,807

27.32

53.4%

2024

532

2.0

598

90%

42.6%

149

0.89

5,846

27.18

46.7%

2023

470

1.90

501

87%

65.1%

195

2.03

2,919

40.6

65.1%

3-month period ended

31 March
2026 2025
620 168
22 2.1
726 189
78.9% 92%
48.5% 46.6%
262 109
0.28 0.51
24,879 6,028
26.31 28.0
53.3% 49.0%



Audit remarks

In PPI ASA’s audited annual report for the financial year
ending 31 December 2023, the following disclosure of
particular importance was made.

“Material Uncertainty Related to Going Concern

We draw attention to Note 19 in the financial statements,
where the Company states that some of their financing
contracts expire and amounts owing fall due for payment in
September 2024. Without refinancing, extending the
maturity date and/or an equity injection, the Company will
not be able to repay these bond loans at maturity. As stated
in Note 19, these events or conditions, along with other
matters as set forth in Note 19, indicate that a material
uncertainty exists that may cast significant doubt on the
Company’s ability to continue as a going concern. Our
opinion is not modified in respect of this matter”.

What are the key risks that are specific to the issuer?

Material risk factors specific to the

1ssuer

Material risk factors attributable to the issuer consist of the
following:

e The Group’s properties are measured at fair value in
the consolidated balance sheet based on quarterly
third-party valuations. Any reduction in fair value
may result in a breach of the Group’s financing
covenants, which in turn may lead to lenders
requiring additional collateral or early repayment of
bonds. Such developments may also negatively
affect the trading price for the shares and could have
a material adverse effect on the Group’s financial
position and results.

e The Group’s commercial success depends on its
ability to maintain and increase its rental income,
which constitutes the Group’s main source of current
earnings. If the Group fails to do so, it may have a
material adverse effect on the Group’s results of
operations.

e The Group’s acquisition-driven growth strategy
entails integration risk, as due diligence exercises
may not always be carried out or may be of limited
character, and assumptions regarding future rental
income, operating costs and synergies may later
prove to be incorrect, potentially resulting in the
Group not realising the full benefits it expects from
an acquisition, including unplanned capital
expenditure, remediation costs or re-letting costs,
and economies of scale and cost savings not being
realised or occurring later than anticipated. This may
lead to disputes, delays in onboarding and
operational handover, weaker tenant relations and



retention, increased vacancy risk, increased external
adviser costs and reputational effects and could have
a material adverse effect on the Group’s business,
financial condition, results of operations, cash flows
and prospects.

The Group is exposed to general economic and
market developments in Sweden, Norway, Denmark
and Finland, as well as to adverse developments in
the broader macroeconomic and geopolitical
environment. Such developments may contribute to
a deterioration in global economic conditions,
including higher commodity and energy prices,
supply chain disruptions, increased inflationary
pressures, tighter monetary policy and reduced
international trade volumes, as well as adverse
macroeconomic developments at the regional level
and unfavourable conditions in the real estate sector.
A deterioration in these factors may weaken tenant
demand, reduce occupancy and rental levels,
lengthen reletting periods and increase incentives,
increase the Group’s cost of debt, contribute to yield
expansion and lower property valuations, constrain
access to funding and reduce investor demand for
real estate, which could have a material adverse
effect on the Group’s rental income, results of
operations, financial condition and prospects.

The Group’s operations are mainly financed by
bonds and bank borrowings, which amounted to
approximately NOK 28  billion as of
31 December 2025. An increase in the Group’s level
of debt financing may increase costs and reduce the
Group’s profitability. Furthermore, the Group’s
financing arrangements contain covenants which the
Group must comply with on an ongoing basis. Any
notice of breach could have a material adverse effect
on the Group’s business, reputation, financial
condition, results of operations and cash flow.

The Group is exposed to interest rate fluctuations
through its financing agreements, and interest
expense constitutes one of the Group’s most
significant cost items. Interest rate levels are
influenced by a range of macroeconomic factors, and
the current global environment is characterised by
significant uncertainty, including geopolitical
instability, volatility in global energy markets,
supply chain disruptions, inflationary pressures and
trade tensions. These factors may prompt central
banks, including the Swedish central bank
(Sw. Sveriges riksbank) and other central banks in



the countries in which the Group operates, to raise or
maintain elevated policy rates. An increase in
interest rate levels would result in increased interest
costs for the Group, have a negative impact on the
Group’s operating results and may have a negative
impact on the value of the Group’s property
portfolio, which could have a material adverse effect
on the Group’s business, financial position, results
of operations and prospects.

KEY INFORMATION ON THE SECURITIES
What are the main features of the securities?

Securities subject to admission to = Shares in PPI Public Property Invest AB (publ), Reg. No.

trading 559547-5061. ISIN code for the shares on Nasdaq
Stockholm and Euronext Oslo Bers is SE0028799411. The
shares are denominated in SEK, and each share has a quota
value of approximately SEK 0.000529. The shares will be
denominated in NOK on Euronext Oslo Bers.

Total number of shares in the As of the date of this Prospectus, there are 945,668,010

Company shares issued. The share capital amounts to SEK
500,518.528697.

Rights associated with the Each share in the Company entitles the holder to one vote at

securities general meetings and each shareholder is entitled to cast

votes equal in number to the number of shares held by the
shareholder in the Company. If the Company issues new
shares, warrants or convertibles in a cash issue or a set-off
issue, shareholders shall, as a general rule, have preferential
rights to subscribe for such securities proportionally to the
number of shares held prior to the issue. The shares carry the
right to payment of dividend for the first time on the record
date for distribution which falls immediately after the listing.
All shares in the Company give equal rights to dividends and
the Company’s assets and possible surpluses in the event of
liquidation.

The rights associated with the shares issued by the Company,
including those pursuant to the articles of association, can
only be amended in accordance with the procedures set out
in the Swedish Companies Act (2005:551).

Restrictions on the free The shares are not subject to any restrictions on
transferability transferability.
Dividend and dividend policy The Company’s dividend policy is to distribute

approximately 60 per cent of cash eamings to its
shareholders, subject to growth and overall financial
position. The dividend will be paid quarterly.

Where will the securities be traded?



Admission to trading

The shares will be admitted to trading on Nasdaq Stockholm
and on Euronext Oslo Bers.

On 29 April 2026, Nasdaq Stockholm’s Listing Committee
made the assessment that the Company fulfils the listing
requirements on Nasdaq Stockholm. Nasdaq Stockholm will
approve an application for admission to trading of the
Company’s shares on Nasdaq Stockholm subject to certain
conditions, including that the Company submits such an
application and fulfils the distribution requirement for its
shares.

Trading in the Company’s shares on Nasdaq Stockholm is
expected to commence on or about 20 May 2026.

On 22 April 2026, the Company applied for admission to
trading of its shares on Euronext Oslo Bers as a secondary
listing in addition to Nasdaq Stockholm. The board of
directors of Euronext Oslo Bers approved the listing
application on 30 April 2026, subject to certain conditions.

Trading in the Company’s shares on Euronext Oslo Bers is
expected to commence on or about 21 May 2026.

What are the key risks that are specific to the securities?

Material risk factors specific to the

securities

Material risk factors specific to the securities consist of the
following:

e Sambhillsbyggnadsbolaget i Norden AB (publ)
(through subsidiaries) and APG Invest AS are the
Company’s largest shareholders and may influence
matters such as the election of Board of Directors
and approval of significant corporate transactions.
Their interests may differ from those of other
shareholders, which could have a material adverse
effect on the Company’s business, financial
condition and results of operations.

e The Company may in the future require additional
capital for a variety of reasons. Sharecholders may
not have the opportunity to review, vote on or
evaluate acquisitions or investments that the Group
makes, and their shareholding may be further diluted
should the Company issue new shares to obtain
financing or as consideration in connection with
further acquisitions. Any such dilution could have a
material adverse effect on the value of, and the return
on, existing shareholders’ investments in the
Company.

e The Company conducts its operations through, and
most of the Group’s assets are owned by, the



Company’s subsidiaries. The inability to transfer
cash from the subsidiaries to the Company may
result in the Company not being able to pay
dividends to its shareholders, which could have a
material adverse effect on the trading price for the
shares.

KEY INFORMATION ON THE ADMISSION TO TRADING ON A REGULATED MARKET

Under which conditions and timetable can I invest in this security?

General

Timetable for the admission to
trading

Costs

The Prospectus relates to the admission to trading of shares
in PPI on Nasdaq Stockholm and Euronext Oslo Bers and
does not contain any offer to subscribe for or otherwise
acquire shares or other securities in the Company.

First day of trading in the Company’s shares on Nasdaq
Stockholm: 20 May 2026.

First day of trading in the Company’s shares on Euronext
Oslo Bors: 21 May 2026.

The Company’s costs associated with the listing on Nasdaq
Stockholm and Euronext Oslo Bers are expected to amount
to approximately MSEK 35. Such costs primarily relate to,
inter alia, costs for the services provided by auditors,
financial due diligence and attorneys.

Who is the person asking for admission to trading?

The person asking for admissionto = PPI Public Property Invest AB (publ), Reg. No. 559547-

trading

5061, is a Swedish public limited company founded in
Sweden under Swedish law, incorporated in Sweden and
operating under Swedish law. The Company’s form of
association is governed by the Swedish Companies Act. The
Company’s LEI code is 636700MORW88QPM7RG19.

Why is this prospectus being produced?

Background and reasons

This Prospectus has been prepared in connection with the
admission to trading of the Company’s shares on Nasdaq
Stockholm and the secondary listing on Euronext Oslo Bers.
The Company’s parent company is a Norwegian public
limited liability company whose shares are listed on
Euronext Oslo Bers until 13 May 2026. Until
December 2025, the majority of the Group’s assets were
located in Norway. Following its listing on Euronext Oslo
Bars in 2024, the Group expanded its presence across the
Nordic region and, in December 2025, PPI ASA completed
the acquisition of a large portfolio of social infrastructure
properties from Samhaéllsbyggnadsbolaget i
Norden AB (publ), the majority of which are located in
Sweden. As a result of this acquisition, Sweden became the
country in which the majority of the Group’s property



Conflicts of interest

portfolio is located. Against this background and in
conjunction with announcing the abovementioned
acquisition of social infrastructure properties in Sweden, the
Board of Directors of PPI ASA announced the intention to
re-domicile to Sweden by way of a cross-border merger, and
to apply for a listing on Nasdaq Stockholm and, in
connection with the Nasdaq listing, facilitate a secondary
listing on Euronext Oslo Bers. The listing will enable PPI to
broaden its shareholder base, access the Swedish and
international capital markets, and enhance awareness of PPI
and its operations. Together, these factors are expected to
support the Company’s continued growth and development.
The Board of Directors and executive management of PPI
consider the listing of the Company’s shares to be a logical
and important step in PPI’s development.

Advokatfirman Vinge KB and Advokatfirmaet Thommessen
AS have acted as legal counsels to the Company in
connection with the listing and may provide additional legal
services to the Company.



SWEDISH SUMMARY

INLEDNING OCH VARNINGAR

Inledning och varningar

Emittenten

Behorig myndighet

Denna sammanfattning bor betraktas som en introduktion till
Prospektet.

Varje beslut om att investera i viardepapperen bor baseras pd en
bedomning av hela Prospektet fran investerarens sida. En
investerare kan forlora hela eller delar av det investerade kapitalet.

Vid talan i domstol angéende informationen i Prospektet kan den
investerare som dr kdrande enligt nationell rétt bli tvungen att sta for
kostnaderna for Overséttning av Prospektet innan de réttsliga
forfarandena inleds. Civilréttsligt ansvar kan endast aldggas de
personer som lagt fram sammanfattningen, inklusive 6verséttningar
dérav, men endast om sammanfattningen &r vilseledande, felaktig
eller oférenlig med de andra delarna av Prospektet eller om den inte,
tillsammans med de andra delarna av  Prospektet, ger
nyckelinformation for att hjdlpa investerare nir de Overvéager att
investera i sddana véardepapper.

PPI Public Property Invest AB (publ), org.nr. 559547-5061,
Strandvégen 1, 114 51 Stockholm, Sverige.

Telefonnummer: +46 20 24 42 00.

LEI-kod: 636700MORWS88QPM7RG19.

Kortnamn (ticker): PUBLI.

ISIN-kod for aktierna pd Nasdaq Stockholm och Euronext Oslo
Bors: SE0028799411.

Finansinspektionen &r behorig myndighet och ansvarig for
godkdnnande av Prospektet.

Finansinspektionens postadress: Box 7821, 103 97 Stockholm.
E-post: finansinspektionen@fi.se.

Telefon: 08-408 980 00.

Webbplats: www.fi.se.

Prospektet godkindes av Finansinspektionen den 12 maj 2026.

NYCKELINFORMATION OM EMITTENTEN

Vem ir emittent av virdepapperen?

Emittentens sdte och
bolagsform

Emittenten av vardepapperen ar
PPI Public Property Invest AB (publ), org.nr. 559547-5061.
Bolaget har sitt site i Stockholm, Sverige. Bolaget ar ett publikt
svenskt aktiebolag, bildat och inkorporerat i Sverige och i enlighet
med svensk rétt. Verksamheten bedrivs i enlighet med svensk rétt.



Emittentens huvudsakliga
verksamhet

Emittentens storre
aktiedgare

Viktigaste administrerande
direktorer

Revisor

Bolagets associationsform styrs av aktiebolagslagen (2005:551).
Bolagets LEI-kod dr 636700MORW88QPM7RG19.

PPI har en langsiktig strategi att dga, forvalta och utveckla
samhillsfastigheter pa ett héllbart sétt. Portfoljen bestar
huvudsakligen av samhillsfastigheter med hyresgéster inom den
offentliga sektorn, centralt beldgna i storre stider i Norden.
Fastigheterna inrymmer verksamheter av vésentlig betydelse for
samhillet, sdisom sjukhus, polisstationer, domstolar, dldreboenden,
skolor, forskolor och andra offentliga funktioner. PPI strévar efter
att erbjuda hogkvalitativa och @ndamélsanpassade lokaler som
mojliggdr for hyresgisterna att fullgora sina samhallsuppdrag. Per
den 31 december 2025 dgde och forvaltade PPI cirka 2,2 miljoner
kvadratmeter fordelat pa 850 fastigheter. PPI:s maélséttning &r att
fortsétta konsolidera marknaden i syfte att ytterligare stirka sin
stdllning som en av de ledande aktdrerna inom samhaéllsfastigheter i
Norden.

Per dagen for Prospektet utgdrs Bolagets storsta aktiedgare av de
som framgar nedan. Per dagen for Prospektet och savitt Bolaget
kénner till, &r Bolaget inte direkt eller indirekt kontrollerat av ndgon
part.

Antal aktier och roster i Procentandel av aktier

Aktiedgare Bolaget och roster i Bolaget

Aktiedgare med innehav dverstigande 5 procent av aktierna eller rosterna

APG Invest AS 319 840 581 33,82 %
SocialCo Fastigheter ABV 264 505 603 27,97 %
SBB i Norden AB? 119 306 688 12,62 %
Totalt 703 652 872 74,41 %

1 SocialCo Fastigheter AB kontrolleras indirekt av Samhillsbyggnadsbolaget i Norden AB,
org.nr 556981-7660.

2 SBB i Norden AB kontrolleras indirekt av Samhillsbyggnadsbolaget i Norden AB, org.nr
556981-7660.

Bolagets styrelse bestar av Martin Maland (ordférande), Kenneth
Bern, Silje Cathrine Hauland, Siv Jensen, Sven-Olof Johansson,
Jens-Fredrik Jalland och Charlotte Hakonsen.

Bolagets ledning bestar av André Gaden (verkstillande direktor),
Ylva Goransson (CFO), Ilija Batljan (CIO), Annika Ekstrom
(COO0), Eva Marianne Aalby (EVP Finance and ESG) och Tone
Kristin Omsted (EVP IR and Corporate Finance).

Ohrlings PricewaterhouseCoopers AB ir Bolagets revisor, med
Patrik Adolfson som huvudansvarig revisor.



Finansiell nyckelinformation for emittenten

Sammanfattning av

finansiell
nyckelinformation

Utvalda poster i resultatrikningen
3-méanaders period

Rikenskapsar som avslutades 31 december som avslutades 31
mars
2025 2024 2023% 2026 2025
Belopp i MNOK Reviderat Reviderat Reviderat Jreviderat Jreviderat
Driftsintakter 1094 665 576 921 205

Nettoresultat fran

fastighetsforvaltning? 468 270 223 354 %2
Resultat fore skatt 648 73 (969) 351 210
Resultat per aktie,

nettoresulljtatz) 1,60 0,06 (12,51) 0,31 0,75

D Nettoresultat fran fastighetsforvaltning per 31 december 2023 har justerats till f6ljd av en
andring av definitionen, for att mojliggora jamforelse.

2 For att mojliggdra jimforelse har antalet aktier per 31 december 2023 justerats med
anledning av en aktiesplit 2024 om 1/20.

3 Siffror for rikenskapsaret som avslutades 31 december 2023 har himtats fran PPI ASA:s
arsredovisning for 2024.

Utvalda poster i balansrikningen

Per 31 december Per 31 mars

2025 2024 2023V 2026
Belopp i . . . .
MNOK Reviderat  Reviderat  Reviderat Oreviderat
Totala 56 596 11931 8522 54 693
tillgdngar
Totalteget 5 39, 5714 2850 20720
kapital

D Siffror for rikenskapséret som avslutades 31 december 2023 har héimtats frin PPI ASA:s
arsredovisning for 2024.

Utvalda poster i kassaflodesanalysen
3-méanaders period

Rikenskapsar som avslutades 31 december som avslutades 31
mars
2025 2024 2023 2026 2025
Belopp i MNOK Reviderat  Reviderat Reviderat Oreviderat Oreviderat

Kassaflode fran den

16pande verksamheten 874 467 437 628 178

Kassaflode fran

investeringsverksamheten (6 822) (260) (26) (426) (719)
Kassaflode frin 5912 602 (466) (585) (22)

finansieringsverksamheten



Anmirkningar i
revisionsberittelsen

D Siffror for rikenskapséret som avslutades 31 december 2023 har héimtats frin PPI ASA:s
arsredovisning for 2024.

Nedanstaende finansiell nyckelinformation presenteras utdver den information som ska
beskrivas i sammanfattningen av Prospektet, i enlighet med Europaparlamentets och radets
forordning (EU) 2017/1129. Informationen i tabellen ”Alternativa nyckeltal” nedan har inte
reviderats eller granskats av Bolagets revisor.

Alternativa nyckeltal

3-méanaders period som

Riékenskapsir som avslutades 31 december avslutades 31 mars

Belopp i MNOK 2025 2024 2023 2026 2025
EBITDA 878 532 470 620 168
ggrigtéckningsgrad 2.1 2.0 1,90 2.2 2.1
NoI 979 598 501 726 189
NOI % 895% 90%  87% 78.9 % 92%
LTV 483% 426%  651% 48,5 % 46,6 %
EPRA resultat 354 149 195 262 109
EPRA EPS (NOK) 1,11 0,89 2,03 0,28 0,51
EPRA NRV 25807 5846 2919 24879 6028
aElft i‘?ﬁg% per 2732 27,18 40,6 26,31 28,0
EPRA LTV 534%  467%  651% 53,3 % 49,0 %

I PPI ASA:s reviderade arsredovisning for rdkenskapsaret som
avslutades den 31 december 2023 gjordes foljande upplysning av
sérskild betydelse.

”Viisentlig osiikerhetsfaktor avseende fortlevnad

Vi vill fdsta uppmdrksamheten pd not 19 i de finansiella
rapporterna, ddr Bolaget anger att vissa av dess finansieringsavtal
l6per ut och forfaller till betalning i september 2024. Utan
refinansiering,  forlingning  av  forfallodatum  och/eller
kapitaltillskott kommer Bolaget inte att kunna dterbetala dessa
obligationslan vid forfall. Sasom framgdr av not 19 indikerar dessa



hindelser  eller  forhdllanden,  tillsammans med  andra
omstdndigheter som anges i not 19, att det foreligger en visentlig
osdkerhetsfaktor som kan medfora betydande tvivel om Bolagets
formdga att fortsditta sin verksamhet. Var uppfattning dr inte
modifierad i detta avseende”.

Specifika nyckelrisker for emittenten

Visentliga riskfaktorer Visentliga riskfaktorer som kan hanforas till emittenten bestér av
specifika for emittenten foljande:

Koncernens fastigheter vérderas till verkligt vérde i
koncernbalansrikningen baserat pa kvartalsvisa virderingar
utforda av tredje part. En eventuell minskning av det
verkliga vérdet kan leda till brott mot Koncernens
finansiella ataganden enligt finansieringsavtal, vilket i sin
tur kan medfora att langivare kréver ytterligare sékerheter
eller fortida aterbetalning av obligationer. Sddana héndelser
kan dven paverka aktiernas marknadskurs negativt och fa en
visentlig negativ inverkan p& Koncernens finansiella
stéllning och resultat.

Koncernens kommersiella framging ar beroende av dess
forméga att uppratthalla och 6ka sina hyresintékter, vilka
utgdr Koncernens huvudsakliga kélla till 16pande intdkter.
Om Koncernen misslyckas med detta kan det fi en
viasentligt negativ inverkan pa Koncernens rorelseresultat.
Koncernens  forvérvsdrivna  tillvixtstrategi  medfor
integrationsrisker, eftersom due diligence-undersékningar
inte alltid genomfors eller kan vara av begrinsad
omfattning, och antaganden om framtida hyresintékter,
driftskostnader och synergier kan senare visa sig vara
felaktiga. Detta kan potentiellt leda till att Koncernen inte
realiserar de fulla fordelar som den forvintar sig av ett
forvdrv, inklusive oplanerade investeringar, kostnader for
avhjélpande atgérder eller kostnader for nyuthyrning, samt
att stordriftsfordelar och kostnadsbesparingar inte realiseras
eller intraffar senare 4n forvéntat. Detta kan leda till tvister,
forseningar i integration och overldmning av verksamheten,
forsamrade hyresgistrelationer och ldagre hyresgéstlojalitet,
Okad vakansrisk, 6kade kostnader for externa radgivare och
rykteseffekter, och kan fa en vésentlig negativ inverkan pa
Koncernens verksamhet, finansiella stéllning,
rorelseresultat, kassafloden och framtidsutsikter.
Koncernen &r exponerad for allmidn ekonomisk och
marknadsmaéssig utveckling i Sverige, Norge, Danmark och
Finland samt for negativa fordndringar i den bredare
makroekonomiska och geopolitiska miljon. Sé&dana
forandringar kan bidra till en foérsdmring av de globala
ekonomiska forhallandena, inklusive hdgre ravaru- och
energipriser, storningar i leveranskedjor, okad inflation,
atstramande penningpolitik samt minskade volymer i den



internationella handeln, liksom negativa makroekonomiska
utvecklingar pad regional nivd och ogynnsamma
forhallanden pa fastighetsmarknaden. En forsdmring av
dessa faktorer kan forsvaga efterfrigan fran hyresgéster,
minska uthyrningsgrad och hyresnivéer, forlinga vakans-
och omuthyrningstider samt 6ka incitament och rabatter.
Det kan dven leda till 6kade riantekostnader for Koncernen,
bidra till stigande avkastningskrav = och  ldgre
fastighetsvirderingar, begransa tillgangen till finansiering
samt minska investerarnas efterfragan pa fastigheter. Detta
kan sammantaget fi en vésentlig negativ inverkan pa
Koncernens hyresintidkter, rorelseresultat, finansiella
stéllning och framtidsutsikter.

Koncernens verksamhet finansieras huvudsakligen genom
obligationer och banklén, vilka uppgick till cirka 28
miljarder NOK per den 31 december 2025. En o6kad
skuldsdttningsgrad kan medféra hogre kostnader och
dirmed forsdmrad 10nsamhet for Koncernen. Vidare
innehéller Koncernens finansieringsavtal finansiella
kovenanter som Koncernen 10pande maste uppfylla. Ett
eventuellt meddelande om brott mot sddana villkor kan fa
en visentlig negativ inverkan p&d Koncernens verksamhet,
anseende, finansiella stéllning, rorelseresultat och
kassaflode.

Koncernen ar exponerad for réantefluktuationer genom sina
finansieringsavtal, och rintekostnader utgér en av
koncernens mest betydande kostnadsposter. Réantenivaer
paverkas av ett flertal makroekonomiska faktorer, och den
globala miljon priglas for nédrvarande av betydande
osidkerhet, inklusive geopolitiska spanningar, volatilitet pa
de globala energimarknaderna, storningar i leveranskedjor,
inflationstryck samt handelsspanningar. Dessa faktorer kan
medfOra att centralbanker, inklusive Sveriges riksbank och
andra centralbanker i de lander dir koncernen ar verksam,
hojer eller bibehéller en forhojd styrranta. En 6kning av
rantenivierna skulle leda till 6kade rintekostnader for
Koncernen, paverka Koncernens rorelseresultat negativt
och kan dven medfora en negativ paverkan pa vérdet av
Koncernens fastighetsportfolj, vilket sasmmantaget kan fa en
visentlig negativ inverkan pa Koncernens verksambhet,
finansiella stillning, rorelseresultat och framtidsutsikter.

NYCKELINFORMATION OM VARDEPAPPEREN

Viirdepapperens viktigaste egenskaper

Erbjudna virdepapper och
vérdepapper som ar
foremal for upptagande av
handel

Aktier i PPI Public Property Invest AB (publ), org.nr 559547-5061.
ISIN-kod for aktierna pa Nasdaq Stockholm och Euronext Oslo Bers
ar SE0028799411. Aktierna &r denominerade i SEK och varje aktie
har ett kvotviarde om cirka 0,000529 SEK. Aktierna kommer att
denomineras i NOK pa Euronext Oslo Bars.



Antalet emitterade Per dagen for detta Prospekt finns 945 668 010 emitterade aktier.

vardepapper Aktiekapitalet uppgér till 500 518,528697 SEK.

Réttigheter som Varje aktie i Bolaget berittigar innehavaren till en rdst pa
sammanhédnger med bolagsstimma och varje aktiedgare &r beréttigad att rosta for
vardepapperen samtliga aktier som aktiedgaren innehar i Bolaget. Om Bolaget

emitterar nya aktier, teckningsoptioner eller konvertibler vid en
kontantemission eller en kvittningsemission har aktieigarna som
huvudregel fOretrddesrédtt att teckna sadana vérdepapper i
forhallande till antalet aktier som innehades fore emissionen.
Aktierna medfor rétt till utdelning for forsta gangen pa den
avstimningsdag for utdelning som infaller ndrmast efter noteringen.
Samtliga aktier i Bolaget ger lika ritt till utdelning samt till Bolagets
tillgdngar och eventuella dverskott i hindelse av likvidation.

Réttigheterna forknippade med aktierna utgivna av Bolaget,
inklusive de som framgar av bolagsordningen, kan endast dndras i
enlighet med vad som framgar av aktiebolagslagen (2005:551).

Inskrdnkningar i den fria Aktierna 1 Bolaget & inte  foremdl for  négra

overlatbarheten overlatelsebegriansningar.

Utdelning och Bolagets utdelningspolicy ar att dela ut cirka 60 procent av

utdelningspolicy kassaresultatet till sina aktieigare, med hénsyn till tillvixt och
overgripande finansiell stillning. Utdelningen kommer att betalas
kvartalsvis.

Var kommer virdepapperen att handlas?

Upptagande till handel Aktierna kommer att bli foreméal for handel pa Nasdaq Stockholm
och pa Euronext Oslo Bers.

Den 29 april 2026 gjorde Nasdaq Stockholms bolagskommitté
bedomningen att Bolaget uppfyller noteringskraven pa Nasdaq
Stockholm. Nasdaq Stockholm kommer att godkénna en ansdkan
om upptagande till handel av Bolagets aktier pd Nasdaq Stockholm
under vissa forutsittningar, diribland att Bolaget 1dmnar in en sédan
ansokan samt uppfyller spridningskravet for sina aktier.

Handel med Bolagets aktier pad Nasdaq Stockholm forvéntas inledas
omkring den 20 maj 2026.

Den 22 april 2026 ansokte Bolaget om upptagande till handel av sina
aktier pd Euronext Oslo Bers som en sekundidrnotering utdver
Nasdaq Stockholm. Styrelsen for Euronext Oslo Bers styrelse
godkénde noteringsansdkan den 30 april 2026, under forutsittning
att vissa villkor uppfylls.

Handel med Bolagets aktier pa Euronext Oslo Bers forvintas inledas
omkring den 21 maj 2026.



Vilka nyckelrisker dr specifika for virdepapperen?

Visentliga riskfaktorer Visentliga riskfaktorer specifika for vérdepapperen innefattar
specifika for foljande:
vardepapperen e Sambhillsbyggnadsbolaget i Norden AB (publ) (genom

dotterbolag) och APG Invest AS é&r Bolagets storsta
aktiedgare och kan komma att paverka fragor sisom val av
styrelse samt godkdnnande av betydande
bolagstransaktioner. Deras intressen kan skilja sig fran
Ovriga aktiedgares, vilket kan f& en vésentligt negativ
inverkan p& Bolagets verksambhet, finansiella stdllning och
resultat.

e Bolaget kan i framtiden komma att behdva ytterligare
kapital av olika skil. Aktiedgare kan da komma att inte ges
mdjlighet att granska, rosta om eller utvérdera de forvérv
eller investeringar som koncernen genomfor, och deras
dgarandel kan komma att spidas ut ytterligare om Bolaget
emitterar nya aktier for att anskaffa finansiering eller som
ersittning i samband med framtida forviarv. En sédan
utspadning kan fa en visentlig negativ inverkan pa virdet
av, och avkastningen péa, Dbefintliga aktiedgares
investeringar i Bolaget.

e Bolaget bedriver sin verksamhet genom, och merparten av
koncernens tillgdngar &4gs av, Bolagets dotterbolag.
Oforméga att Gverfora likvida medel fran dotterbolagen till
Bolaget kan leda till att Bolaget inte kan ldmna utdelning till
sina aktiedgare, vilket kan fa en visentlig negativ inverkan
pa aktiens handelskurs.

NYCKELINFORMATION UPPTAGANDET TILL HANDEL PA EN REGLERAD MARKNAD
Pa vilka villkor och enligt vilken tidsplan kan jag investera i detta virdepapper?

Allmint Prospektet avser upptagande till handel av aktier i PPI pad Nasdaq
Stockholm och Euronext Oslo Bers och innehdller inte nagot
erbjudande om att teckna eller pd annat sitt forvirva aktier eller
andra virdepapper i Bolaget.

Tidsplan for upptagande | Forsta dag for handel med Bolagets aktier pd Nasdaq Stockholm:
till handel 20 maj 2026.

Forsta dag for handel med Bolagets aktier pd Euronext Oslo Bers:
21 maj 2026.

Kostnader Bolagets kostnader i samband med noteringen pa Nasdaq Stockholm
och Euronext Oslo Bers forvintas uppga till cirka 35 MSEK. Sddana
kostnader avser frimst, bland annat, kostnader for de tjanster som
tillhandahalls av revisorer och advokater.



Vem dr den person som ansoker om upptagande till handel?

Den person som ansdker | PPI Public Property Invest AB (publ), org.nr 559547-5061, ir ett

om upptagande till handel | publikt svenskt aktiebolag bildat i Sverige i enlighet med svensk rétt,
inkorporerat i Sverige och verksamt under svensk ritt. Bolagets
associationsform styrs av aktiebolagslagen. Bolagets LEI-kod &r
636700MORW88QPM7RGI9.

Varfor uppriittas detta prospekt?

Bakgrund och motiv Prospektet har uppréttats med anledning av upptagandet till handel
av Bolagets aktier pd Nasdaq Stockholm och sekundérnoteringen pa
Euronext Oslo Bers. Bolagets moderbolag omedelbart fore
genomforandet av Fusionen, PPI ASA, var ett norskt publikt
aktiebolag vars aktier var noterade pa Euronext Oslo Bers. Fram till
december 2025 var merparten av koncernens tillgangar beldgna i
Norge. Efter noteringen pa Euronext Oslo Bers 2024 expanderade
koncernen sin nirvaro i hela Norden och i december 2025
genomforde PPl ASA forvirvet av en stor portfolj] av
samhiéllsfastigheter fran Samhillsbyggnadsbolaget i Norden AB
(publ), varav majoriteten dr beldgna i Sverige. Till foljd av detta
forviarv blev Sverige det land didr merparten av koncernens
fastighetsportfolj &r beldgen. Mot denna bakgrund och i samband
med offentliggbrandet av  ovan nidmnda forviarv av
samhillsfastigheter i Sverige, meddelade styrelsen for PPI ASA
avsikten att flytta Bolagets hemvist till Sverige genom en
gransoverskridande fusion, samt att ans6ka om notering pa Nasdaq
Stockholm och, i samband med Nasdag-noteringen, mdjliggdra en
sekundérnotering p&d Euronext Oslo Bers. Noteringen kommer att
gora det mojligt for PPI att bredda sin aktiedgarbas, fa tillgang till
de svenska och internationella kapitalmarknaderna samt Oka
kénnedomen om PPI och dess verksamhet. Sammantaget forvéntas
dessa faktorer stodja Bolagets fortsatta tillvixt och utveckling.
Styrelsen och ledande befattningshavare i PPI anser att noteringen
av Bolagets aktier dr ett logiskt och viktigt steg i PPI:s utveckling.

Intressekonflikter Advokatfirman Vinge KB och Advokatfirmaet Thommessen AS har
agerat legala radgivare till Bolaget i samband med noteringen och
kan komma att tillhandahalla ytterligare legal radgivning till
Bolaget.
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RISK FACTORS

This section contains the risk factors and significant circumstances considered to be material to the
Group’s business and future development. The risk factors relate to the Group’s business, the
industry in which the Group operates in, financial matters, the SocialCo Transaction, laws,
regulations and compliance, as well as risk factors relating to the shares. The assessment of the
materiality of each risk factor is based on the probability of its occurrence and the expected
magnitude of its negative impact. In accordance with the Regulation (EU) 2017/1129 of the
European Parliament and of the Council (the “Prospectus Regulation”), the risk factors mentioned
below are limited to risks which are specific to the Company and/or to the shares and which are
material for taking an informed investment decision.

The description below is based on information available as of the date of this Prospectus. The risk
factors that are currently considered to be the most material are presented first in each category and
the subsequent risk factors are presented in no particular order.

Risks related to the Group’s business

Changes in property values and incorrect valuations of the Group’s properties could have
a material adverse effect on the Group’s earnings and financial position

The Group’s properties are initially recorded at fair value, where acquired as part of a business
combination, or otherwise at cost in the Group’s consolidated balance sheet with subsequent
measurement at fair value, and with changes in value being recognised in profit or loss for the period
in which they arise (as prescribed by IAS 40 Investment Property). The Group’s properties are
measured at their fair value by independent third-party external valuers on a quarterly basis.

Different factors affect the fair value of the Group’s properties. Such factors may both be property-
specific, such as rent levels, occupancy ratio and operative expenses, and market-specific, such as
macroeconomic effects, general economic trends, growth, unemployment levels, the rate of
production of new premises, population growth, inflation and interest rates. As of 31 December 2025,
the fair value of the Group’s properties amounted to NOK 54.2 billion, compared to NOK 52.1 billion
as of 31 March 2026. The decrease during the quarter was primarily attributable to foreign exchange
translation effects, as properties denominated in SEK, EUR and DKK were translated into NOK at
lower closing exchange rates, although the underlying value of the property portfolio also decreased
during the period. There can be no assurance that the fair value of the Group’s property portfolio will
not decline further in future periods, whether as a result of additional foreign exchange effects,
adverse market developments or other factors. Any such decline could have a material adverse effect
on the Group’s financial position, results of operations and asset values.

In addition, property valuations are based on a number of assumptions that may prove to be incorrect.
Such assumptions include both property-specific assumptions, such as those relating to rental levels,
occupancy rates and operating costs, and market-specific assumptions, such as those relating to the
macroeconomic and market factors referred to above. There is a risk that the Group’s valuations do
not correspond to the current market value of its properties or reflect the prices at which the properties
could be sold. The valuation methods currently applied and used in the valuation of the Group’s
property portfolio may prove to be inappropriate. Accordingly, there is a risk that the fair value of
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the Group’s property portfolio as reported in the balance sheet is incorrect or may decrease in the
future.

Any reduction in fair value of the Group’s properties could have several adverse effects, including
implications for compliance with the covenants of the Group’s financing agreements. This could, in
turn, result in lenders requiring additional collateral or demanding early repayment or acceleration
of debt, which may adversely affect the Group’s liquidity. This may also force the Group to seek
financing from other sources, for example through new share issues or through the sale of the Group’s
properties at unfavourable prices. A significant decrease in the market value of the properties may
also influence the trading price of the shares and the Group’s ability to dispose of properties without
incurring losses. Thus, a decline in value of, or incorrect valuations of, the Group’s properties could
have a material adverse effect on the Group’s earnings and financial position.

Decreases in rental income and occupancy rate may have a material adverse effect on the
Group’s results of operations

The Group’s commercial success depends on its ability to maintain and increase its rental income
generated from its properties. Rental income constitutes the Group’s main source of current earnings,
and this rental income needs to cover property expenses, including operation and maintenance costs,
administration costs and financing expenses.

The amount of rental income the Group is able to generate is dependent on the rent levels the Group
is able to achieve and its occupancy rate, as well as, to a lesser extent, tenant turnover. Rent levels
may decline as a result of, among other things, adverse macroeconomic conditions, an oversupply of
comparable properties or reduced demand for the types of properties the Group offers. Occupancy
rates may similarly decrease if the supply of rental properties increases relative to demand, including
as a result of new construction in the geographic areas in which the Group has properties, or if
demand for the Group’s properties declines due to changes in macroeconomic conditions or
demographic trends. As of 31 December 2025, the Group’s occupancy rate was 95 per cent, and the
average remaining lease term of rental contracts was 7.3 years (including project portfolio).! There
is no guarantee that the Group will be able to maintain its occupancy rate at the same level in the
future.

The Group considers that certain office properties, particularly those located on the outskirts of city
centres, may present leasing challenges in attracting new tenants. In addition, some properties are
situated in markets with comparatively lower demand for office space, e.g. Halden, Leikanger and
Porsgrunn in Norway, as well as Kalmar and Sollefted in Sweden. If the condition, location or other
characteristics of the properties in the Group’s property portfolio are not responsive to the demand,
this may negatively affect the Group’s ability to maintain and increase rent levels and total rental
income.

A decline in either or both of rental levels and occupancy rate would reduce total revenue while
maintenance and financing costs would likely remain relatively constant, adversely affecting
profitability. Moreover, the Group’s lease agreements typically include rent adjustment mechanisms
linked to certain indexes. If the Group’s operating and maintenance costs, financing expenses or
other costs increase at a rate exceeding the rate at which the rents are increased, the corresponding
rental adjustments may not be sufficient to fully offset such cost increases, which could further

! The figure includes properties under construction and development sites. Excluding these, the WAULT would be approximately 6.9
years.
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compress the Group’s margin and adversely affect its profitability. In addition, lower rental income
may negatively impact the assessed value of the Group’s properties. See also section “— Changes in
property values and incorrect valuations of the Group’s properties could have a material adverse
effect on the Group’s earnings and financial position”.

The Group may also be obliged to cover the common costs for vacant areas, and necessary capital
expenditures related to properties may not be reduced in proportion to any reduction in rental income
from such properties, which could further influence the Group’s results of operations.

The Group believes that the tenant base is diversified. As of 31 December 2025, no individual tenant
accounts for more than approximately 2 per cent of PPI’s annualised revenue. The Group’s tenants
are in general counterparties such as state institutions and municipalities. Should a tenant, especially
several of the larger tenants, not pay their rent on time or at all, or otherwise fail to fulfil their
obligations under their lease, this will lead to reduced rental income for the Group. If tenants,
especially larger tenants, vacate and the premises cannot be re-let immediately or within a reasonable
period, the Group may incur additional costs to find replacement tenants (including marketing), to
arrange and sign new lease agreements, and to undertake renovations and maintenance typically
required following tenant departures; such costs vary by property and by the requirements of
incoming tenants.

Given the nature of the Group’s tenants, political decisions, such as reorganisations or decisions to
centralise government functions, workforce reductions of state institutions, or combinations of
municipalities, may lead to reduced demand for the Group’s properties. Further, when negotiating
and extending lease agreements made with state institutions and municipalities, the Group is and will
be exposed to political decision-making processes which may take longer than similar decision-
making processes with private counterparties, due to the involvement of several governmental
bodies. Additionally, as the government is the largest owner and provider of elderly care homes and
social infrastructure buildings, political decisions to reduce governmental spending on renting such
properties from private companies — for example, by instead constructing and owning such real
estate directly — could significantly reduce the addressable market for the Group’s properties. At
the same time, such developments may also intensify competition, as a greater number of private
operators are required to compete for a reduced volume of opportunities. Furthermore, the Group
may be required to comply with special requirements imposed by its public sector tenants (for
example, additional security measures), which may necessitate capital expenditure by the Group. If
the Group is unable to maintain and, where possible, increase its rental income, this may have a
material adverse effect on the Group’s results of operations.

Insufficient maintenance and refurbishment may lead to decreased property values and
increased costs

The majority of the Group’s property portfolio consists of buildings constructed in the 1900s or early
2000s. Over time, properties require some level of repair and refurbishment, especially following the
expiration of lease agreements or otherwise during tenancies. Regular maintenance is necessary to
preserve the value of the properties and maintain rental levels. If maintenance or refurbishment needs
are not addressed in a timely manner, or if the level of maintenance is insufficient, this could lead to
a decline in property values, reduced rental income or difficulties in attracting or retaining tenants.
Deferred or insufficient maintenance may also result in a progressive deterioration of building
components, which can require disproportionately higher capital expenditure to remedy at a later
stage compared to timely preventive maintenance. In the event of vacancies, the Group’s results may
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be adversely affected not only by lost rental income but also by costs, such as energy expenses, that
were previously borne by tenants.

In 2025, the Group’s costs associated with upgrades of investment properties totalled MNOK 194,
compared to MNOK 144 in 2024. Following the acquisition of the large social infrastructure property
portfolio (the “SocialCo Portfolio”’) from Samhéllsbyggnadsbolaget i Norden AB (publ) (“SBB”)
on 16 December 2025 (the “SocialCo Transaction”), the Group’s costs associated with upgrades of
investment properties will increase given the size and the nature of the portfolio, and there is a risk
that such costs may increase disproportionately relative to the associated rental income. Furthermore,
properties acquired by the Group may have been subject to inconsistent or inadequate maintenance
by previous owners, which may necessitate accelerated or higher than anticipated refurbishment and
maintenance following acquisition. Acquired properties, including the SocialCo Portfolio, will also
require regular maintenance expenditure going forward, which will increase the Group’s overall
maintenance expenses.

All of the Group’s buildings are closely monitored by service personnel, and scheduled maintenance
is reflected in the Group’s budgets. Notwithstanding these measures, operating in the real estate
industry involves technical risks related to the operation of properties. Such risks include, for
example, failure to comply with mandatory inspections (such as ventilation and elevator inspections),
deficiencies in drainage systems, malfunctions in heating and cooling systems, construction errors,
hidden defects or deficiencies, damage (caused, for example, by fire, other natural events or tenants)
and the presence of contaminants. If such technical risks materialise, this may result in increased
costs, reduced rental income, lost growth opportunities and/or the need for unplanned repair and
refurbishment measures, which could have a material adverse effect on the Group’s operations and
results.

In addition, the level of required maintenance may increase, for example, as a result of changes to
energy efficiency requirements, climate change-related impacts on building conditions, or changes
in other requirements set for properties, and any such changes may result in the Group having to
refurbish a property to meet these requirements. Further, given the nature of the Group’s public
tenants, a new tenant may also need the building to comply with special requirements, for example
additional security measures, which may result in increased refurbishment and maintenance costs.
Additionally, given the increased size of the Group’s operations following the SocialCo Transaction,
there is a risk that the Group may fall behind on maintenance and refurbishment due to organisational
constraints or fail to identify necessary maintenance and refurbishment needs in a timely manner.
Any such delays or deficiencies in maintenance planning or execution may further increase the risk
of disproportionately higher future capital expenditure.

The most significant operating expenses include electricity and heating costs for the properties and
property tax. Maintenance and refurbishment costs may also increase over the passage of time due
to inflation. Any of the foregoing factors, individually or in the aggregate, could have a material
adverse effect on the Group’s business, financial condition, results of operations and prospects.

The Group’s insurance coverage could be insufficient for potential liabilities or other
losses

The Group currently maintains insurance coverage of types and amounts that the Group estimates to

be customary in the industry, including property insurance for all properties in the Group’s property
portfolio, as well as liability insurance covering the Group’s operations. Certain types of losses and
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damages are generally not covered by insurance policies due to such losses being considered as
impossible to insure, for example losses resulting from the acts of war, terror or from nuclear,
biological, chemical and radioactive causes of damage. The Group could also incur losses or damage
to its assets or business for which it may not be compensated fully or at all. For example, the Group’s
insurance policies in general only cover up to three years of lost rent in the event of compensatory
property damage.

Further, most of the Group’s insurance policies are subject to specified maximum amounts per claim
and limited to specified insurance periods. Should an uninsured loss or a loss in excess of insured
limits occur, there is a risk that the Group could also lose capital invested in the affected property, as
well as future revenue from that property. In addition, the Group could be liable to repair damage
caused by uninsured risks, and for any debt or other financial obligation related to a damaged
building.

In addition to the limitations of its insurance coverage, the Group is exposed to the risk of increased
insurance premiums, for example as a result of changes in market conditions, regulatory
requirements, the Group’s claims history or the perceived risk profile of the Group’s property
portfolio. Higher insurance costs could increase the Group’s operating expenses and adversely affect
profitability.

There is no guarantee that the Group will not incur losses that are not covered by insurance or covered
to a sufficient extent to prevent unforeseen costs from arising. Any material uninsured losses, losses
in excess of insured coverage limits, or significant increases in insurance premiums could have a
material adverse effect on the Group’s business, financial condition, results of operations and cash
flows.

System malfunctions may decrease the efficiency and profitability of the Group’s
operations

The Group’s operations are dependent on information systems sourced from certain suppliers. The
information systems are mainly standard solutions and include telecommunication systems as well
as software applications that the Group uses to control business operations, manage its property
portfolio and risks, prepare operating and financial reports and to execute treasury operations. The
operation of the Group’s information systems may be interrupted due to, among other things, power
cuts, computer or telecommunication malfunctions, computer viruses, cybercrime such as security
breaches and cyber-attacks, as well as human error by the Group’s own staff or the staff of the
suppliers, and there is a risk of the Group’s suppliers failing to perform their duties adequately and
in a timely manner which may negatively impact the Group’s operations. Material interruptions or
serious malfunctions in the operation of the information systems may impair and weaken the Group’s
operations, earnings and financial position. In particular, malfunctions in IT systems could delay the
Group in issuing rental invoices to, or securing tenancy agreements with, its customers.

In addition to the risk that information systems sourced from certain suppliers may function poorly
or cease to function entirely, these systems may be deemed obsolete earlier than expected. Should
this occur, the Group may need to replace the affected systems, which could be both costly and time-
consuming. In addition, there is a risk that any new systems may not function as planned. Further,
certain IT systems and services used by the companies acquired in the SocialCo Transaction are
currently provided by, or through, the SBB Group. The Group has entered into a written transitional
services agreement with SBB to govern the provision of such systems during a transitional period of
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approximately one year. Notwithstanding the foregoing, there is a risk that the Group’s continued
dependence on IT systems and services provided by the SBB Group may give rise to service
disruptions or other adverse effects on the Group’s operations during the transitional period (see
section “— The acquisition of the SocialCo Portfolio imposes risks related to integration and synergy
realisations” below for further information). Materialisation of any of the above risks could have a
material adverse effect on the Group’s operations, reputation, earnings and financial position.

The acquisition and integration of properties and property companies may not be
successful

A key parameter of the Group’s strategy has been, and will continue to be, to pursue acquisitions and
to capitalise on opportunities in the Nordic real estate market. The Group has historically completed
a number of acquisitions over a short period of time, with several acquisitions made in 2021, the first
half of 2022 and the period following PPI ASA’s initial public offering on the Euronext Oslo Bers
in April 2024. The largest transactions include the acquisition of eight mission critical industrial
infrastructure assets from TRG Real Estate AS (the “TRG Transaction”) and the SocialCo
Transaction. By completing the SocialCo Transaction, the Group more than tripled its portfolio size,
based on property value and rental income, which contributes to the integration risk.

Acquisitions expose the Group to a number of risks. When deciding to make an acquisition, the
Group may perform financial, legal and technical due diligence, however, such due diligence may
not always be carried out or may be limited in character, including with respect to scope, time, access
to information, or the ability to verify key assumptions through tenant confirmations, technical
inspections, environmental assessments, tax and legal reviews, and review of compliance with
permits and regulations. Further, the Group makes certain assumptions and determinations based on
its due diligence and other information then available, including assumptions regarding future rental
income, operating costs and synergies. These assumptions may later prove to be incorrect, and the
Group may not realise the anticipated benefits, resulting in expected economies of scale and costs
savings not being achieved or being achieved later than anticipated. Material errors or inaccuracies
in the due diligence reports, or absence of adequate due diligence, could also result in significant
unforeseen costs for the Group.

The acquisition of real estate carries additional property-level risks, including future loss of rental
income due to tenants vacating, environmental contamination or remediation obligations, technical
defects requiring renovation, adverse regulatory decisions, increased taxes, higher debt levels and
the emergence of disputes related to the acquisition or the condition of the property. Such risks may
result in delays or unexpected costs associated with a transaction.

In connection with acquisitions, sellers typically provide warranties relating to the relevant property
and the acquired company, which are generally limited in scope and duration. There is a risk that
such warranties may not fully, or adequately, cover all defects or liabilities that may arise.
Furthermore, there is a risk that any warranty claims may not be enforceable, for example if the seller
becomes insolvent. Consequently, there can be no assurance that any warranties provided to the
Group will be fulfilled, which could result in financial losses or other adverse effects for the Group.

In addition to the risks associated with the acquired properties themselves, certain acquisitions may
be highly complex or difficult to integrate and therefore require significant time and resources and
be associated with substantial acquisition costs. Integration risks include: (i) issues related to the
division of responsibilities and costs between the Group and the seller where the transaction
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documentation does not clearly address such matters, resulting in increased costs and diversion of
management attention from ordinary tasks and responsibilities; and (ii) challenges related to the
transfer of information from the seller to the Group regarding the acquired property or company,
which may affect the efficiency of the integration process. While the Group has experience
integrating multiple acquisitions, such processes can be complex and may lead to disputes, delays in
onboarding and operational handover, weakened tenant relations and retention, increased vacancy
risk, higher external adviser costs (including for legal, technical and accounting support), and
reputational effects. As a listed company, these challenges may also influence the trading price of
the shares.

Furthermore, the Group’s rate of pursuing and completing acquisitions may exceed its organisational
capacity to effectively manage and administer a rapidly expanding property portfolio. The
development of internal resources, systems, processes and expertise necessary to oversee a
significantly larger asset base is inherently time-consuming, and there can be no assurance that the
Group’s property management capabilities will scale in line with portfolio growth.

Should the Group’s organisational development lag behind the pace of its acquisitions, this may lead
to operational inefficiencies, a deterioration in the quality of property management and maintenance,
weakened tenant relationships, increased reliance on external service providers, and a heightened
risk of administrative or regulatory non-compliance. The materialisation of any of the above risks,
individually or in the aggregate, could have a material adverse effect on the Group’s business,
financial condition, results of operations, cash flows and prospects.

Risks related to the industry in which the Group operates

The Group’s results of operations and profitability are subject to risks related to general
economic conditions and demographic trends

The Group’s existing property portfolio consists primarily of commercial properties located in
Sweden, Norway, Denmark and Finland. As a result, the Group is exposed to general economic and
market developments in these regions. Furthermore, the Nordic economies are closely integrated
with the global economy, and the Group is therefore also exposed to adverse developments in the
broader macroeconomic and geopolitical environment that may weaken global economic conditions
and, in turn, the economic outlook in the Nordic region. Such developments include, but are not
limited to, trade tensions and increased tariffs between major economies, shifts in trade policy and
related executive actions, armed conflicts and regional instability, disruptions to global energy
markets and supply chains, as well as disputes concerning territorial integrity, shifts in security
arrangements and a weakening of international cooperation frameworks. The current geopolitical
environment is highly dynamic and subject to rapid and often unpredictable developments, and there
can be no assurance that the Group’s business will not be materially affected by such risks.

These geopolitical developments may, individually or in combination, contribute to a deterioration
in global economic conditions, including through higher commodity and energy prices, supply chain
disruptions, increased inflationary pressures, tighter monetary policy and reduced international trade
volumes. A sustained period of low economic growth or a global recession could in turn weaken
economic conditions in the Nordic region, given the Nordic economies’ dependence on international
trade and capital flows.

27



Adverse macroeconomic developments at the regional level, including divergent economic cycles
among the Nordic countries, localised downturns in key sectors, changes in fiscal or monetary policy,
shifts in labour market conditions or significant currency movements, may further reduce demand
for commercial real estate in the Group’s markets. More broadly, unfavourable conditions in the real
estate sector, such as weaker economic growth, higher inflation and interest rates, rising
unemployment, demographic shifts, increased supply of new premises and reduced market liquidity,
could have a material adverse effect on the Group. In particular, demographic trends, including
urbanisation patterns, an aging population, net migration flows and changes in the size and
composition of the working-age population, may over time alter the demand for commercial real
estate in the regions in which the Group operates, both in terms of the types of premises sought by
tenants and the geographic distribution of that demand.

A deterioration in these factors may weaken tenant demand, reduce occupancy and rental levels,
lengthen reletting periods and increase incentives, thereby lowering rental income while operating,
maintenance and financing costs remain relatively fixed. In addition, rising interest rates and tighter
credit conditions may increase the Group’s cost of debt and reduce investor demand for real estate,
contributing to yield expansion and lower property valuations. Declines in property values may,
among other things, pressure the Group’s financial covenants, constrain access to funding, and
adversely affect the trading price and liquidity of the Group’s securities as well as its ability to
dispose of assets without incurring losses.

Given the Group’s significant exposure to public-sector counterparties, the Group is also sensitive to
political and fiscal decisions that may reduce demand for, or alter the terms of use of, its properties,
as further described in section “— Decreases in rental income and occupancy rate may have a
material adverse effect on the Group’s results of operations”. In addition, increased defence and
security spending prompted by geopolitical developments may redirect public resources away from
areas that generate demand for the Group’s properties. Any such developments, individually or in
combination, could have a material adverse effect on the Group’s rental income, results of operations,
financial condition and prospects.

The Group may be unable to sell any portion of its total portfolio on favourable terms or
at all

Several of the Group’s properties constitute a distinctive asset class, as they have been adapted to
serve specific purposes and the universe of potential buyers in this sector is limited. As a result, the
market for the types of properties the Group owns, or may acquire in the future, has historically
shown limited liquidity. Additionally, the real estate market in general is currently characterised by
reduced transaction volumes and potential valuation gaps between buyers and sellers.

Should the Group be required to liquidate parts of its portfolio on short notice for any reason,
including raising funds to support its operations or to repay outstanding indebtedness, the Group may
not be able to sell its portfolio on favourable terms, or at all. In the event of an accelerated sale, the
proceeds realised may be lower than the underlying value of the relevant property or portfolio.
Furthermore, the Group’s ability to dispose of its properties may be constrained by covenants and
pledges restricting asset disposals contained in certain of the Group’s financing agreements.
Similarly, risks arise when the Group acquires and integrates new properties and property
companies, as further described in section “— The acquisition and integration of properties and
property companies may not be successful”.

28



Where the Group is required to liquidate parts of its portfolio at a price materially below anticipated
levels, or were it unable to effect such a sale at all, this could have a material adverse effect on the
Group’s financial position and results of operations.

The Group is highly dependent on key personnel and faces risks related to the integration
of new employees

The Group’s future development depends to a significant extent on the knowledge, expertise,
experience and continued commitment of its executive management and other key personnel. There
is a risk that the Group may be unable to retain such individuals or to recruit qualified replacements
in a timely manner. Furthermore, the Group’s employment agreements do not generally include post-
termination non-compete or non-solicitation undertakings, which may entail a risk that employees
who leave the Group join competitors or solicit tenants or employees.

The Group’s corporate culture and core values have historically supported its operations and
contributed to its ability to attract and retain qualified employees. On 1 April 2026, the Group
integrated approximately 100 new employees following the SocialCo Transaction. Prior to the
transaction, the Group had approximately 28 employees, resulting in a significant increase in total
headcount.

The integration of a larger organisation entails certain risks and may require more time and resources
than anticipated. Such risks may include challenges related to aligning organisational structures,
management practices, working methods and responsibilities, as well as achieving an effective
integration of corporate cultures and ways of working.

The increase in headcount may also place additional demands on management and internal processes.
There is a risk that differences in corporate culture, management style and working methods could
affect employee engagement, internal collaboration and the Group’s ability to maintain a cohesive
organisation if not appropriately addressed. In addition, the integration of a significant number of
new employees may, over time, influence the Group’s established culture and ways of working.

There is also a risk of increased personnel costs, including as a result of efforts to align compensation
structures and remain competitive in the market for qualified personnel. If these risks materialise,
they could lead to operational inefficiencies, reduced productivity and the loss of key competencies.
Any of these factors could have a material adverse effect on the Group’s operations, earnings and
financial position.

Risks related to financial matters

The Group may not be able to secure financing at favourable terms or at all, and its
financing agreements contain a number of covenants that the Group must comply with

The Group’s operations are mainly financed by bonds and some bank borrowings. As of 31
December 2025, the Group’s bond liabilities and liabilities to financial institutions amounted to
approximately NOK 28 billion in total. The Group is dependent on current financing agreements,
renewal of these and obtaining new financing agreements to fund its operations, additional
acquisitions and capital expenditures. The Group’s ability to obtain financing in the future will
depend upon its business, prospects and market conditions, and there is a risk that the Group will be
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unable to secure additional financing or retain or renew current financing upon expiry at favourable
terms or at all. An increase in the Group’s level of debt financing or an adverse change in the terms
of'its current financing agreements may increase financing costs and reduce the Group’s profitability.

The Group’s financing arrangements contain a number of covenants which the Group will need to
comply with on an ongoing basis and any new agreements related to debt financing may contain
similar or stricter covenants. The covenants in the current financing arrangements include a debt
service coverage ratio, leverage ratios and equity ratios. In addition, the bonds issued under inter alia
the euro medium-term note programme, (i) contain certain cross default provisions, which may lead
to default in several agreements at the same time and increase effects of any breach, and (ii) are
subject to change of control clauses. Should any such change of control clause be triggered, all
outstanding loans, together with accrued interest, and all other amounts accrued may become
immediately due and payable. Any notice of breach could have a material adverse effect on the
Group’s business, reputation, financial condition, results of operations and cash flow.

Increased interest rates may decrease the value of the Group’s properties and increase the
cost of financing

The Group is exposed to interest rate fluctuations through its financing agreements. Interest expense
on the Group’s indebtedness constitutes one of the Group’s most significant cost items, and a portion
of the Group’s borrowings carry floating interest rates. As of 31 March 2026, 73 per cent of the
Group’s borrowings carried a fixed interest rate. Based on the Group’s borrowings as of 31 March
2026, an increase or decrease in the Group’s average floating interest rate of 0.25 percentage points
would result in a corresponding increase or decrease in the Group’s interest costs of approximately
MSEK 172 per year.

An increase in interest rate levels would result in increased interest costs for the Group, which in turn
would have a negative impact on the Group’s operating results. In addition, adverse movements in
market interest rates or credit spread may increase the Group’s cost of financing or refinancing, or
reduce the availability of financing, even in circumstances where policy rates remain unchanged or
decline. Furthermore, an increase in interest rate levels may have a negative impact on the value of
the Group’s property portfolio, as further described in section “— Changes in property values and
incorrect valuations of the Group’s properties could have a material adverse effect on the Group’s
earnings and financial position”.

Interest rate levels are influenced by a range of macroeconomic factors, and the current global
environment is characterised by significant uncertainty. The geopolitical landscape remains unstable
due to, among other things, Russia’s ongoing invasion of Ukraine and the conflict in the Middle East.
The latter situation in the Middle East has affected shipping in the Strait of Hormuz, a strategically
important maritime route for global energy supplies. These conflicts and tensions have contributed
to volatility in global energy markets, supply chain disruptions and inflationary pressures. At the
same time, trade policy uncertainty has increased, with heightened trade tensions between, among
others, the US, Europe and China resulting in new trade barriers and tariffs, further complicating the
global business climate. The trend towards increased regionalisation and protectionism, including
changing tariff regimes and potential retaliatory tariffs, creates additional uncertainty.

2 Equivalent to approximately MNOK 17.4 calculated based on the Swedish Riksbank currency exchange rate SEK/NOK as of 31 March
2026.
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Taken together, these factors constitute a complex macroeconomic environment in which
inflationary pressures and uncertainty regarding future economic developments may prompt central
banks, including the Swedish central bank (Sw. Sveriges riksbank) and other central banks in the
countries in which the Group operates, to raise or maintain policy rates. There is also a risk that
changes in policy rates will not influence the market rates fully, or at all. Such developments may,
in turn, also contribute to volatility or increases in broader market interest rates and credit spreads.
Should policy rates increase further, this could result in increased financing costs for the Group. The
materialisation of any of the above risks could have a material adverse effect on the Group’s business,
financial position, results of operations and prospects.

The Group is exposed to currency risk

The Group operates across Sweden, Norway, Denmark and Finland and will report its consolidated
financial statements in SEK. While the Group generates revenues and incurs operating expenses
primarily in the local currency of each market, it has exposure to multiple currencies through certain
borrowings, financial instruments and intercompany balances. All balance-sheet items denominated
in NOK, EUR or DKK are translated to SEK at the applicable exchange rate, and exchange rate
fluctuations may therefore have a material impact on the Group’s reported financial position and
earnings.

Currency mismatches between the Group’s assets, liabilities and cash flows, including debt service
obligations, could amplify volatility in the Group’s reported results and key financial ratios. For
example, a depreciation of NOK, EUR or DKK against SEK could reduce the reported value of the
Group’s assets and revenues in those currencies, while a corresponding appreciation could increase
the SEK-equivalent of foreign-currency-denominated liabilities and financing costs.

The Group manages currency risk through derivatives and natural hedges, such as financing property
acquisitions in the currency of acquisition. However, there can be no assurance that such measures
will fully mitigate the Group’s currency exposure. The currency risk, and the impact thereof, may
increase if the Group continues to expand its operations in Norway, Finland and Denmark. Any of
the above factors could, individually or in combination, have a material adverse effect on the Group’s
financial position, results of operations and earnings.

Risk related to interest deduction limitations

The Group is subject to interest deduction limitation rules in several jurisdictions. In Sweden, where
the Group is incorporated, the rules target both intra-group loans and external lending which could
materially restrict the tax deductibility on net interest costs. Net interest costs, intra-group and
external which are deductible in general for tax purposes and restricted to yearly tax deductions on
the interest costs at a maximum of 30 per cent of tax EBITDA on a consolidated basis. The real
property industry is particularly affected by the rules, given relatively high net interest costs in
comparison to tax EBITDA. Restriction on the interest cost deductibility has and could continue to
impact the Group’s tax expense and have a material adverse effect on the Group’s financial results.

Risks related to Swedish withholding tax

Private individuals who are tax resident in a country other than Sweden, are likely to be imposed
with Swedish withholding tax on gross dividends and dividend equivalents paid by PPI on shares
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held by such individuals. The full nominal rate amounts to 30 per cent. This may be reduced by
application of a relevant tax treaty. However, if the clearing institute is not provided with sufficient
information supporting such reduced withholding tax rate, the full rate will be withheld at source.

Each individual shareholder, entitled to tax treaty benefits may be eligible to reclaim any withholding
tax in excess of the applicable treaty rate from the Swedish Tax Agency within five years from the
end of the calendar year in which the dividend was paid. The reclaim process may be lengthy.
Processing times for reclaim applications vary considerably and the individual could expect a
processing period of at least six months from the date the application is submitted. This may impact
on the individual shareholder’s financial position in relation to dividend and dividend equivalents
paid by PPI. Shareholders should consult their tax advisor regarding the matter.

Risks related to the SocialCo Transaction

The acquisition of the SocialCo Portfolio imposes risks related to integration and synergy
realisations

The SocialCo Transaction represents an acquisition of a size and complexity not experienced by the
Group before. The SocialCo Transaction expanded the Group’s property portfolio to more than three
times its previous scale through the acquisition of 737 properties. In order for the transaction to be
successful, the Group must successfully integrate the SocialCo Portfolio into the Group in a way that
allows both the SocialCo Portfolio and the Group to continue operating without negatively affecting
the current businesses, while enabling the Group to achieve the desired synergies. The Group may
face unforeseen risks and challenges when integrating the SocialCo Portfolio into its existing
business and property portfolio.

A limited legal due diligence exercise was carried out in connection with the acquisition of the
SocialCo Portfolio. However, no technical, financial or tax due diligence was carried out. There is a
risk that the limited legal due diligence conducted in connection with the acquisition of the SocialCo
Portfolio may not have identified all material risks associated with the portfolio such as
environmental liabilities, legal obligations, tax risks, structural or building defects, outstanding
regulatory violations, or adverse tenant arrangements. Furthermore, the representations and
warranties contained in the transaction documentation may not provide the Group with adequate
protection against losses arising from defects or shortcomings relating to the acquired properties. As
a consequence, the Group may become exposed to liabilities or obligations in respect of the SocialCo
Portfolio of which it was not previously aware. In addition, should the consideration paid for the
acquisition of the SocialCo Portfolio prove to exceed the fair value of the underlying assets over
time, this may result in impairment charges or write-downs in future periods. Furthermore, the final
purchase price is subject to customary completion accounts adjustments, and as of the date of this
Prospectus, the completion accounts have not been finalised. While completion accounts
mechanisms are standard for transactions of this nature, given the size and complexity of the
SocialCo Transaction, any adjustment to the final purchase price or intra-group debt could be
material to the Group’s financial position.

Along with operational risks, large acquisitions like the SocialCo Transaction face integration
challenges such as consolidation, achieving financial goals, aligning business cultures, and managing
other leadership issues. The full integration of the SocialCo Portfolio is ongoing, and requires the
use of significant resources by the Group, including involvement from its executive management and
other key employees (refer to section “— The Group is highly dependent on key personnel and faces
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risks related to the integration of new employees” for more information), with respect to integrating
the operations of the SocialCo properties into the existing operations of the Group. The integration
work is still in early stages, and challenges in the integration work may outweigh any synergy
potential in the short or medium term, which ultimately could result in the Group not fully achieving
the expected cost synergies, nor the increase in margins or other profitability measures used to justify
the investment.

If the SocialCo Portfolio is not successfully integrated into the existing operations of the Group
within the expected time frame (or at all), the combined Group’s results of operations and financial
position could be negatively affected going forward and not materialise as expected.

The companies acquired in the SocialCo Transaction are currently dependent on several IT systems
and services which are provided by, or through, the SBB Group, including systems for financial
reporting, treasury and customer relationship management. The companies acquired in the SocialCo
Transaction do not currently maintain their own contractual relationships with the underlying third-
party IT providers and are accordingly not fully operationally standalone with respect to IT
infrastructure. The Group has entered into a written transitional services agreement with the SBB
Group, governing, inter alia, confidentiality, warranties and liabilities in respect of the shared IT
systems and services during a transitional period of approximately one year, during which time the
Group intends to establish its own contractual arrangements with the relevant third-party providers
and/or replace the shared systems with equivalent alternative systems. As part of the integration
process, the establishment of such standalone IT arrangements may result in additional costs or
temporary disruptions that could negatively affect the Group’s operations.

When resolving to acquire the SocialCo Portfolio, the Group made certain assumptions infer alia
with respect to synergies to be achieved, retention of employees, tenants and other business partners.
The Group has also taken over the liabilities and other exposures relating to the SocialCo Portfolio
which stem from the period prior to the completion of the SocialCo Transaction. The Group’s
protection against such liabilities and other exposures under the transaction documentation pertaining
to the SocialCo Transaction is limited both by the scope of the warranties provided by SBB and by
the amount and time limitations applicable to these warranties. In addition, the representations and
warranties do not extend to matters known by the Group, including specific matters identified by the
Group in the due diligence. Pre-completion liabilities and other exposures may therefore have a
material adverse effect on the Group’s business, results of operations, cash flows, financial condition
and prospects.

The acquisition of the SocialCo Portfolio entails risks related to geographic expansion
and managing a significantly larger property portfolio

Following the completion of the SocialCo Transaction, the Group has significantly expanded its
operations in the Nordics. Such a substantial geographic expansion may entail challenges and risks
that are difficult to anticipate, including the risk that it may be more time-consuming and costly than
expected or that the anticipated rental income may not materialise. These risks may be both company-
specific and geographically related, including, for example, exposure to multiple, potentially
overlapping legal systems and the associated compliance costs. Other risks include cultural
differences, miscommunication, difficulties in recruiting or retaining personnel, and variations in
working practices. Geographic expansion and a growing workforce may also create significant
organisational challenges, including the risk that corporate governance and internal controls may be
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less effective than before. Failure to successfully expand into new or existing markets could
materially and adversely affect the Group’s business, results of operations and cash flows.

Further, by completing the SocialCo Transaction, the Group more than tripled its portfolio size,
increasing operational complexity and demands on governance, controls and systems across the
organisation. Maintaining consistent property management, maintenance and tenant service across
geographies may be challenging, and failures could adversely affect tenant satisfaction, rental income
and costs. Failure to successfully manage a significantly larger real estate portfolio could reduce
efficiency and thereby have a material adverse effect on the Group’s operations, earnings, and cash
flows.

Risks related to laws, regulations and compliance

The Group may fail to comply with applicable laws and regulations and may be subject to
legal or administrative proceedings

The Group operates across multiple geographic markets and is required to comply with the laws and
regulations applicable in the jurisdictions where it conducts its business, including, for example,
comprehensive planning requirements, building standards, environmental laws, and safety
regulations. In addition to ongoing compliance obligations, the Group may from time to time be
involved in legal disputes, claims or proceedings, including in connection with properties or
businesses acquired by the Group and matters relating to periods prior to the Group’s ownership.

Failure to comply with applicable laws, regulations or permit conditions may result in administrative
sanctions and fees, agreements rendered void or voidable, remediation obligations, delays,
restrictions on the use of properties, revocation or non-renewal of permits, or requirements to undo
or modify works carried out without the necessary approvals, any of which could increase costs and
adversely affect the Group’s operations. The Group’s policies to procure compliance with applicable
laws and regulations may also prove to be insufficient or, although sufficient, not followed by
employees. Claims arising from legal disputes or non-compliance that initially appear limited in
scope may, due to subsequent developments, result in liabilities exceeding initial estimates. The
Group’s ability to recover losses from counterparties and transaction agreements is subject to
contractual limitations, including liability caps, time limitations, and other restrictions, and there can
be no assurance that any indemnification will be available or sufficient.

As aresult of the Company being listed on both Nasdaq Stockholm and the Euronext Oslo Bers, the
Company is subject to the rules and regulations of two separate stock exchanges. This may lead to
increased complexity in the Company’s compliance and reporting obligations, which in turn may
require additional resources, increase administrative burden, and result in higher costs. The
complexity also increases the risk of non-compliance or inadvertent breaches of applicable rules,
which could result in sanctions, penalties, or reputational damage. Any of the foregoing could have
a material adverse effect on the Company’s operations, financial position, and cash flows.

There are inherent difficulties in predicting the outcomes of legal, regulatory, or other negative
claims, and the outcome of any such dispute or proceeding is inherently uncertain. In the event of a
legal dispute, the resolution of such disputes and claims is time-consuming for the Group and its
management, and in some cases costly. If claims were brought against the Group, regardless of
whether this would result in a finding of material legal liability, the claims could lead to financial
loss or damage the Group’s reputation. An unfavourable outcome in a material dispute or proceeding,
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liabilities exceeding the Group’s expectations or available contractual protections, or any failure to
comply with applicable legal or regulatory requirements, could have a material adverse effect on the
Group’s business, financial condition, results of operations, and cash flows.

Changes in laws and regulations could impact the Group’s business, financial condition,
results of operations and cash flows

As the Group’s primary tenants include public sector entities such as state and municipal authorities,
the Group is particularly exposed to changes in the political landscape. Political decisions, including
laws, regulations and other government actions, may directly affect the demand for the Group’s
properties and its ability to generate rental income. Any shift in political priorities at the national,
regional or municipal level may reduce demand for the Group’s properties or otherwise adversely
affect its operations and financial performance.

In addition, changes in planning regulations, zoning rules and infrastructure development may affect
the use, development and attractiveness of the Group’s properties. New or amended regulations,
including those with retroactive effect, may limit the Group’s ability to develop or redevelop its
properties or reduce their appeal to tenants and potential buyers.

Regulatory developments at the EU level may also impact the Group. In particular, the revised
Energy Performance of Buildings Directive, adopted in April 2024, introduces stricter energy
efficiency requirements and aims for all buildings in the EU to be zero-emission by 2050.% Although
the implementation of the directive in the Group’s markets remains uncertain, it may require the
Group to undertake significant investments, including refurbishments and energy efficiency
measures, to comply with new standards.

Furthermore, changes in tax laws and regulations, including VAT, stamp duty and other property-
related charges, may result in increased costs or less favourable conditions for the Group. There is
also a risk that tax authorities or courts may interpret applicable rules differently from the Group’s
assessments. Any such changes or interpretations could reduce the profitability of the Group’s
operations and investments. The occurrence of any of the above factors could have a material adverse
effect on the Group’s business, financial condition, results of operations and cash flows.

The Group’s operations are exposed to environmental risks and the Group must comply
with various health and safety and environmental regulations

The Group’s operations and property portfolio expose the Group to environmental risks. The Group
may from time to time conduct inspections and reviews of properties, including legal and technical
assessments, to identify potential environmental risks. Such technical assessments may include a
review of soil and groundwater contamination, radon, asbestos, and other hazardous materials, while
legal assessments may include a review of energy performance certificates or labels, building permits
and compliance documentation, and any third-party environmental certifications (such as BREEAM
or LEED). There is a risk that material environmental risks are not identified, or that environmental
liabilities may arise in relation to properties owned or operated by the Group, including
circumstances where suitable contractual protections cannot be obtained.

3 Source: European Climate Pact, “Green Buildings — Priority Topics”, Buropean Commission, available at https:/climate-
pact.europa.eu/about/priority-topics/green-buildings_en (last accessed May 11, 2026).
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Under applicable environmental laws in Sweden, where the Group’s properties represent
approximately 52 per cent of its gross asset value as of 31 March 2026, current and former owners
and operators of land, as well as parties that have contributed to contamination, may be held
responsible for investigation and remediation measures. Certain properties owned or operated by the
Group may be affected by soil, groundwater or other forms of environmental contamination,
including contamination caused by prior owners, operators or third parties. Such liability may be
imposed on a strict, joint and several or retroactive basis. Contaminants may also be identified during
renovation works or in connection with upgrades aimed at achieving environmental certification. The
discovery of contamination or residual pollution in connection with the leasing or sale of properties
could give rise to claims for rent reductions, damages or lease terminations. The costs associated
with investigation, removal and remediation required to comply with environmental regulations may
be substantial.

Furthermore, any future changes to the laws, regulations and requirements from authorities in the
environmental sector could result in increased costs for the Group with respect to sanitation or
remediation regarding currently held or future acquired properties. Such changes could also result in
increased costs or delays for the Group in carrying out any of its development projects. The Group
may, as an example, be required to refurbish properties in its property portfolio to meet new minimum
energy performance standards which could include the requirement to install solar panels or other
solar energy infrastructure as a result of the revised Energy Performance of Buildings Directive. The
Group is continuously working on energy improvement measures for its property portfolio in order
to receive higher energy labels for its properties.

The Group is also subject to regulation in areas such as occupational health and safety, as well as
laws and regulations limiting emissions of greenhouse gases such as through energy and electricity
consumption. Non-compliance with such acts and regulations may result in governmental authorities
issuing orders for enforcement measures, imposing fees or fines, or in some cases even imposing
restrictions on the operations of the Group, which can be serious. Any failure to comply with
applicable environmental laws, regulations or requirements, liabilities arising from contamination or
remediation, or any unfavourable outcome of legal, regulatory or administrative proceedings relating
to the foregoing, could have a material adverse effect on the Group’s business, financial condition,
results of operations, and cash flows.

Risks relating to the shares

The Company has a concentrated ownership structure, and sales or perceived sales of
significant shareholdings could adversely affect the market price of the shares

SBB is, through subsidiaries, the Company’s largest shareholder, and APG Invest AS is the
Company’s second largest shareholder. SBB holds, through subsidiaries, shares representing 40.59
per cent of the voting rights and 40.59 per cent of the share capital in the Company, and APG Invest
AS holds shares representing 33.82 per cent of the voting rights and 33.82 per cent of the share capital
in the Company. This results in a concentrated ownership structure where a limited number of
shareholders hold a significant majority of the voting rights in the Company.

Given the percentage of voting rights held, each of them may to a certain degree influence matters
requiring shareholder approval, including the election of the Board of Directors and approval of
significant corporate transactions, including the payment of dividends. As significant shareholders,
each of SBB and APG Invest AS may also decide to sell large blocks of shares, which may negatively
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impact the trading price of the shares and, if leading to a change of control, could also have
implications for the Group’s financing agreements, as certain of those agreements contain change of
control clauses. The market price of the Company’s shares may also decline if substantial numbers
of shares are sold by members of the Board of Directors or executive management. With exception
of certain shares acquired as part of an incentive programme, there are currently no contractual
restrictions preventing the executive management or significant shareholders from selling all or part
of their holdings at any time.

Even in the absence of actual sales, the mere perception that a significant shareholder, board member,
or member of executive management may sell shares could adversely affect the trading price of the
Company’s shares and increase volatility. Due to the Company’s concentrated ownership structure,
such effects may be amplified, as any sale by a major shareholder could represent a substantial
volume relative to the Company’s free float.

The interests of these shareholders may differ significantly from, or compete with, the Group’s
interests or those of other shareholders and it is possible that these shareholders may individually or
together exercise significant influence or control over the Group in a manner that is not in the best
interests of all shareholders. Such conflicts could have a material adverse effect on the Group’s
business, financial condition and results of operations.

The Group may issue new shares with a dilutive effect for existing shareholders to raise
additional capital

The Group may in the future require additional capital for a variety of reasons, including unforeseen
liabilities, repayment or refinancing of loans or other financial obligations, or to take advantage of
acquisition opportunities presented to the Group. In the past, PPI ASA has issued new shares as
consideration in several transactions, most recently in connection with the SocialCo Transaction, and
through a private placement partly financing the SocialCo Transaction. Following the private
placement, the Company also carried out a subsequent repair offering directed at certain existing
shareholders to mitigate dilutive effects.

Shareholders may not always have the opportunity to review, vote on or evaluate future acquisitions
or investments made by the Group, and their shareholding in the Company may be further diluted
should the Group issue new shares to obtain financing or continue to issue new shares as
consideration in connection with further acquisitions. Such past transactions have resulted in
significant dilutive effects for existing shareholders, and there can be no assurance that the Group
will not undertake similar transactions in the future that may have a correspondingly significant
dilutive impact on existing shareholders. Any such dilution could have a material adverse effect on
the value of, and the return on, existing shareholders’ investments in the Group.

The Group is dependent on cash flows from its subsidiaries to pay dividends to its
shareholders

The Group’s dividend policy is to pay quarterly dividends of up to 60 per cent of cash earnings,
subject to growth and overall financial position. The Group conducts its operations through, and most
of the Group’s assets are owned by, the Group’s subsidiaries. As such, the inability to transfer cash
from the subsidiaries to the Group may result in the Group not being able to pay dividends to its
shareholders should it wish to do so. Inability to obtain cash from subsidiaries could be due to
contractual provisions or laws and regulations, as well as the subsidiaries’ financial condition,
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operating requirements, current and future restrictive covenants in their debt arrangements and debt
requirements (including under certain of the Group’s bond agreements). The Group not being able
to pay dividends to its shareholders could have a material adverse effect on the trading price for the
shares.

Risks associated with future trading and volatility in the Company’s shares

Prior to the admission to trading, the shares in PPI ASA have been listed and traded on Euronext
Oslo Bars. However, there has been no established trading market for the Company’s shares on
Nasdaq Stockholm, and there can be no assurance that an active, liquid, and orderly trading market
for the shares will develop on Nasdaq Stockholm, or, if such a market develops, that it will be
sustained following the completion of the listing. Even though the shares have been traded on
Euronext Oslo Bers, there can be no guarantee that trading activity or liquidity on either exchange
will be maintained at any particular level. If an active and liquid trading market for the shares does
not develop or is not sustained, this could significantly affect the liquidity and trading price of the
shares and the value of an investment in the shares.

Currency exchange rate fluctuations may adversely affect the value of shareholdings and
dividends

The Company’s shares are denominated in SEK. The shares are traded in SEK on Nasdaq Stockholm
and in NOK on Euronext Oslo Bers, and any dividends will be paid in SEK. As a result, shareholders
outside Sweden, as well as shareholders trading in NOK on Euronext Oslo Bers, may experience
adverse effects on the value of their shareholding and any dividends received, when converted into
the relevant shareholder’s currency, if the SEK depreciates against such currency. Such currency
fluctuations could have a material adverse effect on the value of the shares and any distributions
received from the Company, as measured in the shareholder’s local currency.

Shareholders in the United States or other countries outside Sweden may not be able to
participate in any potential future cash offers

If the Company issues new shares in a cash issue, shareholders shall, as a general rule under the
Swedish Companies Act, have preferential rights to subscribe for new shares proportionally to the
number of shares held prior to such issue. Shareholders in certain other countries may, however, be
subject to limitations that prevent them from participating in such rights offerings, or that otherwise
make participation difficult or limited. For example, shareholders in the United States may be unable
to exercise any such rights to subscribe for new shares unless a registration statement under the
Securities Act is effective in respect of such subscription rights and shares or an exemption from the
registration requirements under the Securities Act is available.

Shareholders in other jurisdictions outside Sweden may be similarly affected if the rights and the
new shares being offered have not been registered with, or approved by, the relevant authorities in
such jurisdiction. The Company is under no obligation to file a registration statement under the
Securities Act or seek similar approvals under the laws of any other jurisdiction outside Sweden in
respect of any subscription rights and shares and doing so in the future may be impractical and costly.
To the extent that shareholders in jurisdictions outside Sweden are not able to exercise their rights to
subscribe for new shares in any future rights issues, their ownership in the Company may be diluted
or reduced.
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INFORMATION ABOUT THE MERGER AND DELIVERY OF
MERGER CONSIDERATION

On 9 February 2026, the Boards of Directors of PPI Public Property Invest AB (publ) (the
“Transferee Company”) and Public Property Invest ASA (the “Transferor Company”, and
together with the Transferee Company, the “Merging Companies”), adopted and signed a joint
merger plan relating to the cross-border merger between the two companies (the “Merger”). The
merger plan was approved by an Extraordinary General Meeting of the Transferor Company on 11
March  2026. The complete merger plan is available on the following
website: www.publicproperty.no. The company resulting from the Merger is referred to below as the
“Merged Company”. The principal terms of the merger plan are summarised below.

Overview of the Merger

The Boards of Directors of the Transferor Company and the Transferee Company resolved on 9
February 2026 to carry out a cross-border merger, pursuant to which the Transferee Company will
absorb and assume all assets, rights and liabilities of the Transferor Company. Prior to completion
of the Merger, the Transferor Company is the ultimate parent company of the Group and the
Transferee Company is a wholly owned subsidiary of the Transferor Company. The Transferee
Company is being utilised to facilitate and carry out the re-domiciliation of the Transferor Company
to Sweden, with a listing on Nasdaq Stockholm and a secondary listing on Euronext Oslo Bars.

The Merger entails that all the assets, rights and liabilities of the Transferor Company will be
transferred to the Transferee Company through a cross-border merger by way of absorption, in
accordance with Chapter 23, Section 36 of the Swedish Companies Act (2005:551), including other
applicable provisions of the Swedish Companies Act (2005:551), and Section VII of Chapter 13 of
the Norwegian public limited liability companies act of 13 June 1997 no. 45. The Merger will be
completed when the Swedish Companies Registration Office (Sw. Bolagsverket), on 15 May 2026,
registers the Merger in the Swedish companies register, at which time the legal effects of the Merger
will enter into force (the “Merger Date”).

On the Merger Date, all assets and liabilities, rights and obligations of the Transferor Company will
be transferred to the Transferee Company, the shareholders of the Transferor Company will become
shareholders in the Transferee Company, and the Transferor Company will be dissolved without
liquidation.

As merger consideration, the shareholders of the Transferor Company will receive one new share in
the Transferee Company for each ordinary share (A share) or non-voting share (B share) held in the
Transferor Company. Following completion of the Merger, the Transferee Company will become
the new parent company of the Group.

Purpose of the Merger

The Transferor Company is a Norwegian public limited liability company whose ordinary shares (A
shares) were listed on Euronext Oslo Bers in April 2024. Until December 2025, the majority of the
Group’s assets were located in Norway. Following its listing in 2024, the Group expanded its
presence across the Nordic region, and, in December 2025, the Transferor Company completed the
acquisition of the SocialCo Portfolio, a large portfolio of social infrastructure properties, the majority

39



of which are located in Sweden. As a result of the acquisition, Sweden became the country in which
the majority of the Group’s property portfolio is located. Against this background and in conjunction
with announcing the SocialCo Transaction, the Board of Directors of the Transferor Company
announced the intention to re-domicile to Sweden by way of a cross-border merger, and to apply for
a listing on Nasdaq Stockholm, and in connection with the Nasdaq listing, facilitate a secondary
listing on Euronext Oslo Bers. The Board of Directors of the Transferor Company has assessed that
this is in the best interest of the shareholders and the Group. Accordingly, the Merger is being carried
out as part of the listing transfer process.

Following completion of the Merger, the capital structure of the Merged Company will become the
same as the capital structure of the Transferor Company prior to the Merger, provided that the
Merged Company will only have one share class with ordinary shares, meaning that all ordinary
shares (A shares) and non-voting shares (B shares) in the Transferor Company will be exchanged for
shares with voting rights in the Merged Company. The composition of the Board of Directors and
the executive management will not be affected by the Merger. Accordingly, with the exception that
the Merged Company will have one share class, the Merger will not entail any significant changes
for the existing shareholders of the Transferor Company.

Merger consideration

As merger consideration, the shareholders of the Transferor Company will receive, regardless of
holding ordinary shares (A shares) or non-voting shares (B shares), one new share in the Transferee
Company for each ordinary share (A share) or non-voting share (B share) held in the Transferor
Company (the “Merger Consideration”). The exchange ratio (1:1) has been determined based on
the fact that the Transferee Company is a wholly owned subsidiary of the Transferor Company, which
means that the value of all the shares in the Transferee Company following the Merger will reflect
the value of all the shares in the Transferor Company prior to the Merger. Consequently, there are
no particular difficulties in determining the Merger Consideration. No other consideration than the
Merger Consideration will be paid to the shareholders of the Transferor Company.

The shares in the Transferee Company received by the shareholders of the Transferor Company as
Merger Consideration will carry rights in accordance with the Swedish Companies Act, including
right to dividends, as of the Merger Date.

See the section “— Delivery of Merger Consideration” for information on delivery of the merger
consideration shares.

Likely effects on employment

None of the Merging Companies have any employees as at the date of this prospectus. The employees
of the Transferor Company were transferred to a subsidiary of the Transferor Company prior to the
date of this prospectus. The Merging Companies do not expect the Merger to have any significant
negative effect on the employment of the Transferor Company’s employees.

As none of the Merging Companies are subject to employee participation rules, there is no
requirement to establish provisions for employee involvement. Accordingly, no provisions for
employee participation under the Swedish Act on Employees’ Participation in Cross-border Mergers
(2008:9) (Sw. lag om arbetstagares medverkan vid gréinséoverskridande fusioner) or the Norwegian
regulations on employee representation in cross-border mergers will be implemented.
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Accounting date and tax matters

The Merger will be implemented with effect for accounting purposes from 1 January 2026 as
permitted under Norwegian law, and as from that date transactions in the Transferor Company are
deemed implemented for accounting purposes at the expense of the Transferee Company.

The Merger will be carried out on a tax continuity basis in accordance with the Norwegian Tax Act
Chapter 11 and the regulations on a qualified merger and tax entry rules in the Swedish Tax Act
(1999:1229) (Sw. inkomstskattelagen) Chapter 37 and Chapter 20a, respectively.

On the Merger Date, all assets, rights and liabilities of the Transferor Company will be transferred
to the Transferee Company. Other assets, rights and liabilities transferred outside of the Norwegian
tax area at implementation of the Merger may be subject to exit taxation in accordance with the
Norwegian Tax Act sections 9-14 and 14-27.

Shareholders are encouraged to evaluate the tax consequences of the Merger on an individual basis.
Tax implications at shareholder level will depend on the specific circumstances of each individual
shareholder, e.g. type of shareholding, legal form and applicable tax jurisdiction. For tax purposes,
the Merger will be deemed effective on the Merger Date.

Treatment of holders of special rights

The Transferor Company has no outstanding warrants, convertibles or other securities that entitle the
holder to new shares or other special rights as at the date of this prospectus. Consequently, no holders
of special rights in the Transferor Company will need to be assured any rights in the Transferee
Company.

Fees and other special advantages

No fees or other special advantages or rights will be paid or granted in connection with the Merger
to any independent experts, auditors, member of the Board of Directors, member of any control or
supervisory body, Chief Executive Officer or other similar officer of any of the Merging Companies,
other than ordinary fees to auditors for providing necessary statements and certificates.

Value of the Transferor Company’s assets and liabilities

The total assets, rights and liabilities transferred from the Transferor Company to the Transferee
Company in the Merger will entail a transfer of net positive fair market values and accounting values
to the Transferee Company.

According to the consolidated balance sheet of the Transferor Company as of 30 September 2025,
the Transferor Company’s assets amounted to MNOK 20,131, the Transferor Company’s total
current and non-current liabilities amounted to MNOK 11,769 and the Transferor Company’s total
shareholders’ equity amounted to MNOK 8,362. On the same date, in relation to the Transferor
Company, assets amounted to MNOK 17,562, total current and non-current liabilities amounted to
MNOK 10,211 and total shareholders’ equity amounted to MNOK 7,351. The value as per the
Merger Date will be booked in the Transferee Company. The financial statements of the Transferor
Company have been prepared in accordance with Norwegian generally accepted accounting
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principles. The consolidated balance sheet of the Transferor Company has been prepared in
accordance with International Accounting Standard IAS 34.

The balance sheet items of the Transferor Company will be booked in the balance sheet of the
Transferee Company as follows. The value of the transferred assets will be determined based on the
balance sheet values as of 30 September 2025 and stated at the Transferor Company’s carrying
values. Given the fact that the Transferee Company is a wholly owned subsidiary of the Transferor
Company, there are no particular difficulties in determining the fair value of the transferred assets.

Financial statements underpinning the terms of the Merger

The relevant date for the Transferor Company’s financial statements used as the basis for determining
the terms of the Merger was 30 September 2025.

Auditor’s statement

PwC has in relation to the Merger issued a statement in accordance with Chapter 23, Section 11 and
Section 40 of the Swedish Companies Act (2005:551), and PricewaterhouseCoopers AS has issued
a statement in accordance with section 13—10 cf. section 12-28 of the Norwegian public limited
liability companies act of 13 June 1997 no. 45.

Delivery of Merger Consideration

The shares in PPI (the Transferee Company) will be traded on Nasdaq Stockholm and Euronext Oslo
Bars under the same ISIN. As PPI will, following the Merger and admission to trading, be a Swedish
public limited company listed on Nasdaq Stockholm, the Merger Consideration will be registered
with Euroclear Sweden, the Swedish central securities depository (“VPC”). For shareholders who
did not submit a valid instruction form by the deadline of 11 May 2026 at 16:30 (CEST) (and other
than Swedish, Danish and Finnish shareholders holding their shares in PPI ASA through Nordnet
Bank AB or through certain other banks, brokers and custodians), the Merger Consideration will
instead be secondarily registered with the Norwegian central securities depository (“VPS”) system.

Further instructions on the delivery of the Merger Consideration are available in the document
“Important practical information to shareholders” published in connection with a press release issued
by PPI ASA on 30 April 2026, which is available on PPI’s website.

Shareholders receiving Merger Consideration via VPS will receive secondary recorded shares in PPI
through a central securities depository link through an indirect central securities depository link
between VPC and VPS, which will be secondary listed and tradable on Euronext Oslo Bers
(“Secondary Recorded Shares”).

Holders of Secondary Recorded Shares will not have direct shareholder rights in PPI. Instead, these
rights must be exercised through DNB Bank ASA. Holders of Secondary Recorded Shares will
receive any dividends paid by PPL

PPI will offer its existing shareholders to transfer their shares from VPS (shares tradeable on

Euronext Oslo Bers) to VPC (shares tradeable on Nasdaq Stockholm) free of charge during the period
from 20 May 2026 to 19 July 2026 (i.e., a period of 60 days from the first day of trading in the share
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on Nasdaq Stockholm). After this period, and based on DNB Carnegie, a part of DNB Bank ASA,
current fee schedule, such transfer will cost approximately NOK 1,500 (plus any additional costs
related to the Swedish securities account arrangement). Shareholders can also transfer their shares
from VPC (shares tradeable on Nasdaq Stockholm) to VPS (shares tradeable on Euronext Oslo Bors).
DNB Carnegie, a part of DNB Bank ASA, will act as agent for conversion of PPI’s shares between
Norway and Sweden.

Indicative timeline for the delivery of Merger Consideration

On or about 13 May 2026 Last day of trading in PPI ASA’s shares on Euronext Oslo Bers.
On or about 13 May 2026 Redemption of the shares from the instructed shareholders’” VPS
accounts.

On or about 19 May 2026 Record date for the Merger, i.e., the shareholders of PPI ASA that
will be entitled to Norwegian Consideration Shares in VPS.

On or about 20 May 2026 Swedish Merger Consideration delivered to shareholders, i.e.
shareholders of PPI ASA entitled to Merger Consideration
tradable on Nasdaq Stockholm.

On or about 20 May 2026 First day of trading in PPI on Nasdaq Stockholm.

On or about 20 May 2026 Norwegian Merger Consideration delivered to sharecholders.

On or about 21 May 2026 First day of trading in PPI on Euronext Oslo Bers (secondary
listing).
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BACKGROUND AND REASONS

PPI is a Swedish real estate group with a long-term strategy of sustainably owning, operating and
developing real estate in Scandinavia. The Group’s property portfolio consists primarily of social
infrastructure properties located in cities across Sweden, Norway, Finland and Denmark. PPI’s
business is characterised by strong tenants within the public sector, such as the police, judiciary
functions and public health organisations, on long lease contracts and a high occupancy rate.
Sustainable property management is an integral part of the Group’s business, and its aim is to be a
responsible owner, operator and developer of real estate, with the Nordic government and local
municipalities as tenants.

As of 31 December 2025, the Company’s property portfolio consisted of 2,223,557 square metres
across 850 properties which had an estimated gross asset value of around NOK 54 billion.

PPI ASA is a Norwegian public limited liability company whose shares were listed on Euronext Oslo
Bors in April 2024. Until December 2025, the majority of the Group’s assets were located in Norway.
Following its listing on Euronext Oslo Bers in 2024, the Group expanded its presence across the
Nordic region, and, in December 2025, PPI ASA completed the acquisition of the Social Co Portfolio,
a large portfolio of social infrastructure properties, the majority of which are located in Sweden. As
aresult of this acquisition, Sweden became the country in which the majority of the Group’s property
portfolio is located. Against this background and in conjunction with announcing the SocialCo
Transaction, the Board of Directors of PPI ASA announced its intention to re-domicile to Sweden
by way of a cross-border merger, and to apply for a listing on Nasdaq Stockholm, and in connection
with the Nasdagq listing, facilitate a secondary listing on Euronext Oslo Bers. The Board of Directors
of PPI ASA has assessed that this is in the best interest of the shareholders and the Group.
Accordingly, the Merger is intended to be carried out as part of the listing transfer process.

The listing will enable PPI to broaden its shareholder base, access the Swedish and international
capital markets, and enhance awareness of PPI and its operations. Together, these factors are
expected to support the Company’s continued growth and development. The Board of Directors and
the executive management of PPI consider the listing of the Company’s shares to be a logical and
important step in PPI’s development. For these reasons, the Board of Directors has applied for listing
on Nasdaq Stockholm and, in connection with the Nasdaq listing, to facilitate a secondary listing on
Euronext Oslo Bears.

In other respects, reference should be made to the full particulars of this Prospectus, which has been
prepared by the Board of Directors of PPI in connection with the application for listing of the

Company’s shares on Nasdaq Stockholm and secondary listing on Euronext Oslo Bors made in
connection with the listing.

The Board of Directors of PPI is responsible for the content of the Prospectus. To the best of the
Board of Directors’ knowledge, the information contained in this Prospectus is in accordance with
the facts and no information that likely could affect its meaning has been omitted.
Stockholm, 12 May 2026
PPI Public Property Invest AB (publ)

The Board of Directors
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MARKET OVERVIEW

This Prospectus contains statistics, data and other information regarding markets, market size,
market positions and other industry information related to the Company’s markets and operations.
Such information is based on the Company’s analysis of internal and external sources, which are
listed throughout this section. In addition, the Company makes several statements and assumptions
in this Prospectus about the industry and its competitive position within the industry. These
statements and assumptions are based on the Company’s experience and its own market surveys.
The Company cannot guarantee that any of the statements and assumptions made are correct, nor
that they accurately reflect its market position in the industry.

As far as PPI is aware and able to verify, the information provided in the following section is reliable
and accurate, and no facts have been omitted that would render the reproduced information
inaccurate or misleading. However, the Company has not independently verified the accuracy or
completeness of the Company’s internal market research, internal information or any third-party
information and the Company cannot therefore guarantee its accuracy or completeness. The
information presented in this section may include estimates on future market performance and other
forward-looking statements. Estimates and forward-looking statements are no guarantee for future
results and actual events and circumstances may differ significantly from current expectations. A
variety of factors can cause or contribute to such discrepancies, refer, inter alia, to the sections
“Important Information — Forward-looking statements” and “Risk factors”.

Social infrastructure properties

Social infrastructure properties are generally comprised of buildings used for healthcare, judicial,
elderly care, educational, administrative, and other public service functions. These properties are
generally occupied by public sector tenants and are adapted to support defined public service
functions. Demand within the segment is primarily influenced by demographic developments,
statutory welfare obligations, and long-term public service requirements. As a result, demand drivers
are typically less correlated with short-term fluctuations in private consumption and business cycles
than other commercial property segments.* According to PPI, this creates stable and predictable
demand patterns underpinned by essential public sector requirements that are largely insulated from
broader economic cycles. In the Nordic region, demographic trends, robust public funding
frameworks, and sustained governmental commitment to welfare services provide a resilient
foundation for continued demand for social infrastructure properties.

The tenant base commonly consists of central government authorities, municipalities, and other
public sector operators. In the Nordic region, such counterparties generally demonstrate stable credit
characteristics, supported by established institutional frameworks, comparatively low sovereign debt
levels, and strong governance standards. A large share of social infrastructure properties consists of
single-use buildings, which can increase efficiency in property management and support stable
occupancy rates. Lease agreements within the segment are often long-term. In Norway, leases within
the social infrastructure segment often range between 10 and 30 years, while educational properties
in Sweden typically feature lease agreements ranging between 15 and 20 years, often with 100 per
cent index-linked rental structures.’ Given the operational and regulatory characteristics of many
social infrastructure properties, tenant relocation may require significant planning, regulatory

* Source: Company information.
5 Source: Company information.
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approval, and capital expenditure. This tends to contribute to lower tenant turnover and
comparatively stable occupancy over time.

The strong position of elderly-care properties within the Nordic social infrastructure segment reflects
structural demographic trends and the growing need for modern care facilities. The number of elderly
residents is expected to increase significantly in the coming decades across all Nordic markets,
creating sustained demand for additional care infrastructure. This demographic shift has increased
investor interest in nursing homes and other elderly care facilities, which are often leased to
municipalities or specialised care operators under long-term agreements.®

The Group is primarily active in the Nordic property market, which is competitive and fragmented,
and includes a large number of market participants. The Group faces competition from both larger
and smaller competitors.

The Group’s competitiveness is dependent on its ability to acquire desirable properties in attractive
locations, attract and retain tenants, to anticipate future changes and trends in the market, and to adapt
swiftly to, for example, current and future market needs. Furthermore, the Group competes for
tenants based on, factors such as the location of the property, rental price, size, accessibility, quality,
tenant satisfaction, convenience and the Group’s reputation.

Transaction market and financing conditions

After a period of subdued transaction activity, the Nordic real estate markets have begun to stabilise,
with further improvement observed in 2026. The recovery has been supported by greater clarity
regarding interest rate trends and increased willingness among investors to transact at adjusted
pricing levels. Transaction activity has strengthened across the region. In Sweden and Finland,
international investors have regained an increasing role in overall volumes, while the Norwegian
market continues to be dominated by domestic investors.’

Historically, transaction activity in the social infrastructure segment has represented a limited but
consistent share of total real estate transaction volumes in the Nordic region according to the
Company. Investor interest has increased in recent years, particularly for properties secured by long
lease agreements with public sector tenants. Interest in social infrastructure properties has also
increased in light of geopolitical tensions in recent years and increased focus on national security,
security of supply, and law and order according to the Company’s assessment.

The transaction market for social infrastructure properties is characterised by a limited number of
established participants pursuing consolidation strategies. According to the Company, the social
infrastructure segment exhibits a lower risk profile relative to other real estate segments. PPI seeks
to benefit from this dynamic through value-accretive acquisitions, underpinned by a disciplined,
value-based approach.

Financing conditions have generally improved in the past year. While borrowing costs remain above
pre-pandemic levels, financing standards continue to emphasise cash flow resilience, interest
coverage, and asset quality. The Company believes it is well-positioned to meet these requirements

¢ Source: See for example, CBRE, Figures Finland Healthcare Q3 2025, November 2025; CBRE, Norway Investment Market Figures Q4
2025, 2026.

7 Source: CBRE, Norway Investment Market Figures Q4 2025, 2026; CBRE, Sweden Real Estate Investment Volumes Q4 2025, 2026;
CBRE, Finland Real Estate Investment Volumes Q4 2025, 2026.
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in all four markets in which it operates. Improved liquidity in the corporate bond market has further
supported refinancing activity and broadened funding options for issuers within real estate.

Following a period of valuation recalibration across property segments, market conditions appear to
have stabilised. According to the Company, property valuations have slightly strengthened relative
to the elevated interest rate environment prevailing during 2022-2024, presenting favourable
conditions for increased transactional activity and value realisation. The Company further expects
the ongoing refinancing cycle to influence transaction activity in 2026, as debt maturities come due
and owners seek to divest assets, creating investment opportunities for PPI. According to the
Company’s assessment, investors with access to diversified funding sources are well-positioned to
participate actively in such opportunities.

In the Group’s assessment, investor focus in the current environment has generally shifted toward
stable income, high-quality assets, and long-term cash flow, particularly within social infrastructure
properties. Other commercial property segments — such as retail properties characterised by shorter
leases, higher vacancy risk, or significant capital expenditure needs - have, in some markets, faced
higher return expectations, elevated vacancies, and more limited liquidity.®

Macroeconomic developments and the Nordic real estate markets

Overview

The global economy has undergone significant adjustment following a series of macroeconomic
shocks, including the COVID-19 pandemic, geopolitical conflicts, elevated inflation and rapid
interest rate increases. While inflationary pressures have moderated across most developed
economies, bond yields remain more volatile than in the pre-pandemic period and geopolitical
uncertainty continues to influence capital markets. The post-pandemic environment is characterised
by more moderate growth expectations, higher prevailing interest rate levels and elevated cost
structures compared to the preceding decade.

Monetary authorities are balancing inflation control with support for economic activity. Although
overall economic performance has been subdued, financial market conditions improved during 2024
and 2025, reflected in narrowing credit spreads and improved access to capital markets. Structural
challenges persist in parts of Europe, including modest productivity growth and demographic
pressures.

Sweden

The Swedish economy experienced a period of low growth during 2024, followed by a gradual
recovery during 2025, although growth remained modest and below historical averages. Economic
forecasts for 2026 suggest a continued recovery, although uncertainty remains due to geopolitical
and broader economic factors.’

The Swedish central bank continued to reduce its policy rate during 2025, bringing the policy rate to
lower levels by the end of the year following a series of consecutive reductions, supporting an
accommodative monetary policy stance, although consumer spending remained cautious. Inflation

8 Source: Company information.
° Source: Swedish Riksbank, Redogdrelse for penningpolitiken 2025, 2026.
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has hovered around target levels, while the labour market has shown some softening, with elevated
unemployment in certain sectors.!® As inflation approached the Swedish central bank’s 2 per cent
target, the economic outlook for Sweden has gradually improved, although the full effect of the
interest rate reductions is still materialising."!

Despite macroeconomic challenges, the Swedish real estate market showed signs of renewed
momentum during 2025, with transaction activity increasing across most segments. The total
transaction volume reached approximately SEK 168 billion in 2025, representing an increase of 21
per cent compared with 2024. This increase indicates improving market liquidity and broader
investor participation.!?

Both residential and commercial assets attracted growing investor interest, and overall transaction
volumes are expected to continue rising in 2026. Prime office yields remained broadly stable during
2025, reflecting continued investor demand for high-quality, centrally located assets, while prime
office rents showed positive momentum over the year.!* Investor interest, including from
international participants, has strengthened, particularly in the residential and logistics sectors, with
cross-border capital representing a meaningful share of total investment volumes in both segments.'*

In the Company’s assessment, letting conditions remain challenging in several segments, particularly
in the office sector and less within the social infrastructure sector, which creates an opportunity to
continue executing on value-accretive transactions within the social infrastructure segment.

Norway

Norway’s economy benefits from strong fiscal positions and ongoing contributions from the energy
sector. However, economic growth has been moderate due to elevated inflation and restrictive
monetary policy. Employment remains relatively strong, although inflation pressures persist,
particularly in the services sector. Since mid-2025, Norges Bank has reduced its policy rate on two
occasions.'” Despite a macroeconomic environment characterised by uncertainty and elevated
interest rates, the Norwegian property market remained relatively stable during 2025. Full-year total
investment volume amounted to approximately NOK 83.0 billion, slightly above the
NOK 80.2 billion recorded in 2024, corresponding to an increase of approximately 3.6 per cent year-
on-year. The number of transactions rose by 17.0 per cent compared with the prior year, reflecting
improving market liquidity and broader investor participation, although the average transaction size
declined to roughly MNOK 300 as billion-sized portfolio deals were fewer than in 2024.'¢

Social infrastructure remains an attractive segment in the Norwegian real estate market, with growing
investor interest and capital expected to flow into the market. Its share of total transactions has
historically been modest, but it is anticipated by PPI to increase as the sector develops. Transaction
market activity has shown signs of recovery, supported by expectations of easing interest rates and
improving market conditions. Positive momentum has been observed across major property
segments, while prime office yields are expected to remain broadly stable.

10 Source: Swedish Riksbank, Redogdrelse for penningpolitiken 2025, 2026; CBRE, Sweden Living Market Figures Q4 2025, 2026.
"' Source: CBRE, Sweden Living Market Figures Q4 2025, 2026.

12 Source: CBRE, Sweden Living Market Figures Q4 2025, 2026.

13 Source: CBRE, Sweden Office Market Figures Q4 2025, 2026.

14 Source: CBRE, Sweden Living Market Figures Q4 2025, 2026; Source: CBRE, Sweden Logistics Market Figures Q4 2025, 2026.
15 Source: CBRE, Norway Investment Market Figures Q4 2025, 2026.

16 Source: CBRE, Norway Investment Market Figures Q4 2025, 2026.
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Denmark

The Danish economy has demonstrated resilience in recent years, supported by stable
macroeconomic fundamentals, strong public finances, and easing inflationary pressures.
Employment levels have remained high and household consumption relatively robust, with continued
moderate growth expected. Denmark’s strong and stable economic performance, characterised by
low unemployment rates and consistent GDP growth, has made the market increasingly attractive to
foreign investors, with international capital accounting for a growing share of total real estate
investment activity.!’

The Danish real estate market showed a clear recovery during 2025, with transaction volume
reaching DKK 72 billion in 2025, representing a 35 per cent increase compared with 2024. This
growth was driven by improved financing conditions and renewed investor interest. Residential
assets accounted for the majority of investment activity, while public properties represented only a
marginal share of total transaction volume.'®

Investment activity within the Danish social infrastructure segment remains relatively limited
compared with other Nordic markets. This is primarily due to the structure of the Danish welfare
system, where most public services and related facilities are publicly funded and operated by
municipalities and regions. As a result, investment opportunities are mainly concentrated in
educational properties, public administration buildings, and elderly care facilities, typically leased
under long-term agreements to public-sector tenants or regulated operators.!” Despite lower
transaction volumes, long-term demand is supported by structural factors such as population aging
and urbanisation.”*® Demographic projections point to sustained population growth in urban areas
over the coming decades, reinforcing demand for both residential and social infrastructure assets and
creating upward pressure on rents, particularly in major cities such as Copenhagen.?!

Finland

The Finnish economy entered 2025 from a prolonged period of below-average economic
performance, as elevated trade uncertainty, limited private consumption growth and a softening
labour market weighed on activity. Economic growth is expected to show some improvement in
2026, supported by a potentially more favourable interest rate environment, a gradual recovery in
private consumption and improving business sentiment.”? This emerging macroeconomic
improvement has also started to be reflected in the real estate market, with the investment market
moving from stabilisation towards selective expansion during 2025 and total investment volumes
increasing compared with the previous year.?

The Finnish social infrastructure market is characterised by strong institutional demand and a
significant presence of international capital.®* Finnish social infrastructure investment grew

17 Source: European Commission, Economic Forecast for Denmark, 17 November 2025; CBRE, Denmark Real Estate Investment Volumes
04 2025, February 2026.

18 Source: CBRE, Denmark Real Estate Investment Volumes Q4 2025, February 2026; CBRE, Denmark Living Market Figures Q4 2025,
February 2026; CBRE, Denmark Logistics Market Figures Q4 2025, February 2026; CBRE, Denmark Office Market Figures Q4 2025,
February 2026.

19 Source: Company information.

2 Source: CBRE, Denmark Real Estate Investment Volumes Q4 2025, February 2026.

2! Source: CBRE, Denmark Living Market Figures Q4 2025, February 2026.

22 Source: CBRE, Finland Real Estate Market Outlook 2026, February 2026.

2 Source: CBRE, Finland Real Estate Investment Volumes Q4 2025, February 2026; CBRE, Finland Real Estate Market Outlook 2026,
February 2026.

2 Source: CBRE, Finland Real Estate Investment Volumes Q4 2025, February 2026.
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substantially during 2025, attracting the largest share of total real estate investment and recording
the strongest year-on-year growth of any sector. Elderly care remained the most active subsector,
while the investor base expanded to include a growing number of both domestic and international
sector specialists.”> A key structural driver is the health and social services reform implemented in
2023, which transferred responsibility for organising healthcare, social welfare, and rescue services
from municipalities to 21 regional wellbeing services counties. These entities now act as the primary
tenants in healthcare and social infrastructure properties, while municipalities often remain property
owners. In the Company’s assessment, this framework has increased the importance of lease
structures and asset management strategies. Transaction activity has been particularly strong in
healthcare, elderly care, and educational properties, supported by long-term lease agreements and
stable publicly backed tenants.?® Looking ahead, the rapidly aging population, with the number of
elderly residents expected to increase substantially over the coming decades, together with continued
fiscal pressure on the public sector, is expected to sustain strong structural demand for social
infrastructure properties for decades to come.?’

2 Source: CBRE, Finland Real Estate Market Outlook 2026, February 2026.
26 Source: CBRE, Finland Real Estate Investment Volumes Q4 2025, February 2026.
2" Source: CBRE, Finland Real Estate Market Outlook 2026, February 2026.
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BUSINESS OVERVIEW

Overview

PPI is a Swedish real estate group with a long-term strategy of sustainably owning, operating and
developing social infrastructure properties in the Nordics. Historically, the Group’s property
portfolio has consisted primarily of social infrastructure properties located in Norway, Sweden,
Finland and Denmark. Additionally, PPI holds certain infrastructure properties located in Norwegian
energy and maritime clusters. PPI’s business is characterised by strong tenants within the public
sector, such as the police, judiciary functions and public health organisations, with tenants on long
lease contracts and a high occupancy rate. Sustainable property management is an integral part of the
Group’s business, and its aim is to be a responsible owner, operator and developer of real estate, with
governmental authorities and local municipalities as tenants.

As of 31 December 2025, the Group’s property portfolio consisted of 850 properties, including five
properties under construction/redevelopment and two development sites. The Group’s properties
house predominantly public tenants (approximately 84 per cent as of 31 December 2025) in cities
across Norway, Sweden, Finland and Denmark. Through the SocialCo Transaction, the Group
significantly increased its exposure towards tenants within the elderly- and healthcare segment,
which the Group considers commercially attractive.

History and important events

Historic developments and key milestones

PPI ASA was incorporated on 16 August 2018. However, no operations were carried out by PPI ASA
prior to mid-2021 when PPI ASA acquired its first properties, including a portfolio of eight
properties, referred to in the market as the “Citizen-Portfolio”, and approximately 33.65 per cent of
the shares in Offentlig Eiendom AS, following which the PPI ASA Group was formed. In the first
six months of operation, the PPI ASA Group acquired in total 41 socially beneficial properties with
a total value of MNOK 8,451, with the majority located in the southern part of Norway. The
properties comprised courthouses, buildings for the Norwegian Labour and Welfare Organisation,
police departments, municipality and county houses, and the building housing the Norwegian Tax
Administration. During the first half of 2022, the PPI ASA Group continued its growth by acquiring
a portfolio of seven properties with 97 per cent public tenants. This included the first educational
building in the PPI ASA Group’s portfolio, with Oslo Metropolitan University as tenant. In April
2024, PPI ASA completed its initial public offering and listing on Euronext Oslo Bers. In conjunction
with the [PO, PPI ASA acquired 13 properties from SBB Samfunnsbygg AS.

In May 2025, PPI ASA completed the TRG Transaction which broadened its portfolio to comprise
certain infrastructure properties located in Norwegian energy and maritime clusters. Further, through
the milestone acquisition of the SocialCo Portfolio from SBB, which was completed in December
2025, the PPI ASA Group’s property portfolio expanded to comprise 850 properties across Sweden,
Norway, Finland, and Denmark.

The table below shows the PPI ASA Group’s key milestones from its incorporation and up to the
date of this Prospectus and the Merger:
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Year Event

2021 The PPI ASA Group acquired in total 41 properties, including the Citizen-Portfolio and the properties of
Offentlig Eiendom AS through the acquisitions of approximately 95.9 per cent of shares in Offentlig
Eiendom AS. The PPI ASA Group acquired approximately 33.65 per cent of the shares in June 2021 and
approximately 62.24 per cent of the shares in December 2021.

2022  Acquisition of the remaining shares in Offentlig Eiendom AS (i.e. the shares not already held by the PPI
ASA Group).

2022 Several other acquisitions, including the PPI ASA Group’s first educational building located at
Kunnskapsveien 55, Kjeller, Norway with Oslo Metropolitan University as a tenant, and Rambergveien
9, Tensberg, Norway with The Norwegian Directorate for Civil Protection, the Norwegian Directorate of
Elections and the Norwegian Church as tenants, among others.

2024  Completion of initial public offering, and subsequent listing of PPI ASA’s shares on Euronext Oslo Bers.
In conjunction with completion of the offering, PPI ASA also completed a transaction to acquire 13
properties and a section from SBB Samfunnsbygg AS.

2024-2025  Several new acquisitions, including the first acquisitions in Finland and Sweden, and the completion of
the TRG Transaction, and thereby acquiring eight infrastructure properties from TRG Real Estate AS. In
addition, PPI listed its EMTN programme on Euronext Dublin. In December 2024, PPI received an
upgraded credit rating from Fitch. Since the establishment of the programme, PPI has completed ten
issuances and, in November 2025, received a further credit rating upgrade to BBB+.

2025  Acquisition of the SocialCo Portfolio from SBB.

2026  Merger between PPI ASA and PPI, primary listing of shares on Nasdaq Stockholm and secondary listing
of shares on Euronext Oslo Bors.

Competitive strengths

PPI believes it has many competitive strengths that differentiate it from its competitors and enable it
to execute on its strategy (refer to section “— Strategy” for more information), including:

Solid existing cash flow

The Group’s portfolio features 850 diverse assets across Norway, Sweden, Finland and Denmark,
showcasing robust cash flow at a 95 per cent occupancy rate, supported by high-quality,
predominantly public tenants (approximately 84 per cent).

At the core of the Group’s property portfolio are socially important public properties integral to the
community’s critical infrastructure. Ranging from elderly care and health care properties, schools
and courtrooms to key government and municipality infrastructure properties/offices, each property
is designed for specific service use, adhering to strict safety and accessibility standards, with
specialised infrastructure that is challenging and costly to replicate. This specialisation results in a
low vacancy risk, as these properties are highly adapted to the tenants’ functions and needs, offering
few viable alternatives. The properties’ strategic locations, being situated in areas critical for
community functions, further enhance their value. The Group also holds certain infrastructure
properties, providing for a more diversified property portfolio.

Geographically, the Group’s assets are, according to the Group, strategically distributed: As of 31
March 2026, 52 per cent of the portfolio market value is in Sweden; 30 per cent is in Norway; 16 per
cent is in Finland; and 2 per cent is in Denmark.

PPI’s lease maturity profile demonstrates strategic foresight, with a WAULT? of approximately 7.3
years (including the project portfolio)® as of 31 December 2025. Notably, the stickiness of assets

2 WAULT is defined as “weighted average unexpired lease term”.
2 The figure includes properties under construction and development sites. Excluding these, the WAULT would be approximately 6.9
years.
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included in PPI’s portfolio strengthens the solid cash flow projections. PPI’s assets are significantly
more affordable than new constructions with regards to rent levels, resulting in few other alternatives
for existing tenants. PPI believes it is well-positioned to extend the contracts that are expiring going
forward.

Market opportunity

In the Group’s view, the current market landscape continues to present an opportunity for
acquisitions and consolidation of its market position, particularly as interest rates remain high and
property values have undergone significant repricing, creating an advantageous position for well-
capitalised and strategically positioned entities.

The Group has acquired several properties since the listing of PPI ASA on Euronext Oslo Bers in
April 2024, with the SocialCo Portfolio being the most recent acquisition, which more than tripled
the Group’s overall portfolio size. The Group continues to seek opportunities that provide for a
consolidation of its market position (see also section “— Strategy”), and is of the opinion that it has
the right strategy and financial resources to continue to capitalise on the current market situation and
acquire more assets at favourable terms.

Strong balance sheet

The Group’s financial structure, characterised by a disciplined capital strategy, is a cornerstone of its
competitive advantage. As of 31 December 2025, the Group had a loan-to-value ratio of
approximately 48.3 per cent, reflecting a balanced approach to leverage and risk management.

A significant portion of the Group’s interest-bearing debt is subject to fixed interest rates, either
contractually or through hedging arrangements. As of 31 December 2025, approximately 43 per cent
of the Group’s debt carried fixed rates. In connection with the acquisition of the SocialCo Portfolio,
the Group entered into a short-term floating rate bridge facility. Following the reporting date of 31
December 2025, the Group has actively reduced its exposure to floating rates through partial
repayment of the bridge facility and refinancing via long-term capital market funding. Excluding the
bridge facility, approximately 83 per cent of the Group’s interest-bearing debt was subject to fixed
interest rates as of 31 December 2025. Consequently, the Group’s exposure to interest rate
fluctuations is limited in the short to medium term.

PPI has a financial policy, and the long-term capital structure has the following targets:

Net debt/EBITDA < 9.5x;

LTV ratio <50 per cent;

ICR > 2x;

Average duration of the bond portfolio > 5 years; and
Unencumbered assets > 2x total outstanding unsecured debt.

On 11 November 2025, Fitch upgraded PPI ASA’s rating from BBB with stable outlook to BBB+
rating with stable outlook.
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Highly experienced executive management and Board of Directors

PPI benefits from a highly experienced leadership team and a lean cost structure, which together
position the Group for continued growth. The executive management has extensive experience in the
real estate sector, primarily from top real estate companies in the Nordics. This expertise is
complemented by a well-renowned Board of Directors, also from leading Nordic real estate firms.
All members of executive management have experience with publicly listed companies, adding a
layer of strategic and regulatory know-how. Financially, the Group expects its central administrative
costs to grow more slowly than its rental income, particularly as it continues to expand its property
portfolio, indicating a strategy focused on operational efficiency and sustainable growth.

Strategy

PPI has a long-term strategy of owning, operating and developing social infrastructure properties
across the Nordics in a sustainable manner. PPI is anchored by a strategic path for investment in real
estate assets. With a disciplined investment focus, PPI believes it is positioned to expand its market
presence.

Organisation

As of 31 December 2025, the Group had approximately 28 full-time employees. The organisation
increased significantly in 2026 when PPI took over the full property management team and certain
administrative roles from SBB, as a result of the SocialCo Transaction. On 1 April 2026 the Group
integrated approximately 100 new employees into its organisation as a result of the SocialCo
Transaction. Prior to the integration, the Group had approximately 28 employees. The Group has a
business management agreement with Newsec to support financial management for properties and
companies within the Group. There are also agreements with several suppliers for the operation and
management of the Group’s property portfolio.

Consolidation

PPI pursues an active consolidation strategy centred on the acquisition of high-quality social
infrastructure assets, with a preference for properties generating secure, government-backed rental
income. This strategy is designed to provide stability and position PPI to capitalise on the reliability
and long-term attractiveness of such investments.

Each investment opportunity is assessed through a strict evaluative process, with a high bar set for
return on equity and value accretion for shareholders. Acquisitions must align with the Group’s
broader portfolio objectives, ensuring that growth is both disciplined and strategically coherent.

Geographical focus

With the acquisition of the SocialCo Portfolio, PPI has significantly increased its geographic
exposure, and as of 31 March 2026, the Group is present in Sweden, Norway, Finland and Denmark.
52 per cent of the Group’s portfolio market value is in Sweden; 30 per cent is in Norway; 16 per cent
is in Finland; and 2 per cent is in Denmark. PPI aims to continue growing its portfolio of social
infrastructure properties across these markets.
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The Group’s business activity

Introduction to the Group’s business activity

The Company functions as the ultimate holding company of the Group. The Group’s operations are
mainly carried out by sub-holding companies and single purpose limited liability companies, where
the activity of each such company consists of the ownership and operation of a certain property or
properties.

The SocialCo Portfolio

On 16 December 2025, PPI ASA completed the SocialCo Transaction and thereby acquired the
SocialCo Portfolio, which is a defensive, diversified portfolio of social infrastructure assets located
in the Nordics.

The SocialCo Portfolio is oriented toward essential services, with elderly care and healthcare assets
representing the largest share of the portfolio by value. The SocialCo Portfolio further consists of
housing for people with disabilities, municipal and government infrastructure office buildings, public
offices and education properties. Together, these characteristics — combined with broad Nordic
geographic diversification - support a stable income profile and reflect the portfolio’s defensive
positioning, which the Company considers commercially attractive.

The Group considers the elderly care and healthcare segment as particularly commercially attractive
given aging and urbanising populations driving demand for social infrastructure properties. By
acquiring the SocialCo Portfolio, the Group has significantly increased its exposure within this
segment.

Property portfolio as of 31 December 2025
The majority of the Group’s buildings are single-use buildings, while others are shared between
public and private tenants. An overview of the Group’s property portfolio, together with an

illustration showing the percentage distribution by country and the total gross asset value in Sweden,
Norway, Finland and Denmark, is provided below.

Illustration 3: Portfolio overview

Number of Market value Rental income Occupancy Wault
Country properties Square metres (MNOK) (MNOK) (%) (years)
Sweden 498 1,212,697 28,774 1,903 93.0% 6.9
Norway 184 646,452 15,321 1,062 96.8% 7.4
Finland 151 274,387 8,094 629 95.0% 5.9
Denmark 10 52,747 880 78 99.0% 7.1
Sum Management portfolio 843 2,186,283 53,068 3,673 95% 6.9
Properties under 20,517 782 - - 14.1

construction?
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Illustration 3: Portfolio overview

Number of Market value Rental income Occupancy Wault
Country properties Square metres (MNOK) (MNOK) (%)" (years)
Development Sites® 2 16,757 310 - - -
Sum Property portfolio 850 2,223,557 54,160 3,673 95% 7.3

Source: Company information.

D See the section “Definitions” for calculation of occupancy.

2 . . . . . .
Properties under construction, are currently under construction, being rebuilt, or scheduled for reconstruction.

Development sites include development potential for properties within the management portfolio and properties defined as

¥ development sites.

Development

Development of current properties is one of the strategies for increasing property value and the
Group’s overall value. The Group’s development team has prioritised development properties where
public regulatory processes draw attention, as well as properties with shorter time to contract
expiration. This work can include upgrades of existing buildings, extensions, or new construction
within both commercial and residential sectors.

PPI currently has three large development projects under construction in Finland which were
acquired in 2025. These projects are fully pre-let and expected to be completed by the end of 2026
or in the beginning of 2027. The total investment cost for these projects is approximately NOK 1.6
billion*®’, including acquisition cost and cost of land of which MNOK 700°' had accrued as of 31
December 2025. The properties are expected to generate an average net initial yield of approximately
6.3 per cent which is also earned during the construction period.

Tenants and rental conditions

The Group’s business is to own, operate and develop commercial real estate primarily let to public
tenants. Approximately 84 per cent of the Group’s rental income stems from public tenants, while
the remaining 16 per cent stems from the infrastructure properties and from private parking and other
commercial contracts.

The public tenants cover a range of important societal functions. This requires the Group, as a part
of the governmental value chain, to meet the requirements and needs of their tenants. Through close
dialogue with tenants and systematic ESG work, the Group aims to offer tailored and efficient
properties.

Distribution of leases as of 31 December 2025

3% Converted from EUR 134.8 million to NOK using an exchange rate of 1 EUR = 11.835 NOK as of 31 December 2025.
31 Converted from EUR 59.2 million to NOK using an exchange rate of 1 EUR = 11.835 NOK as of 31 December 2025.
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Contractual income per sector
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23%

Elderly card
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Government infrastructurs
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Parking & Other

While facilitating tenants from the private sector is not the Group’s main business, private tenants
contribute to the buildings’ high occupancy rates and are an important financial contribution to the
Group. Further, as the Group has established a new investment leg focusing on high-quality
infrastructure assets with long leases and strong counterparties, industrial infrastructure may
constitute a higher percentage of the Group’s rental income in the future.

An overview of the Group’s ten largest counterparts is included in the table below:

Tenant/lease agreement Approximately share of rental income
Vistra Gotalands region 2%
Haninge Municipality 2%
Boden Municipality 2%
Attendo Sweden AB 2%
Oslo Metropolitan University 2%
Aker Solutions 2%
Visteras Municipality 2%
Esperi Care Oy 2%
Region Skane 1%
East Police District 1%
Total 16%

The Group has a highly diversified tenant base and no tenant accounts for more than approximately
2 per cent of PPI’s annualised revenue and no single lease agreement is considered a material contract
to the Group.
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To reduce the risk of lower rental revenue, PPI endeavours to create long-term relationships with the
Group’s tenants. The average remaining lease term was approximately 7.3 years (including the
project portfolio)*? (WAULT??) for the portfolio in 2025, with an evenly distributed lease maturity
profile for the coming years.

Lease expiry profile as of 31 December 2025
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The Group is focused on building long and good relationships with its tenants, and the Group’s
operations team and managers maintain close dialogue with the tenants throughout the year.
Additionally, the Group invites its tenants to meetings and surveys. Tenant meetings are scheduled
twice a year, with the purpose of clarifying any changing requirements and needs in the lease, and to
further clarify the tenants’ expectations of the landlord. The goal is to increase the likelihood that
tenants will renegotiate their lease agreements upon contract expiration. Tenant surveys are
distributed every fall, asking all tenants to reply to questions about their satisfaction with their lease,
the property, the operation of common areas, and the landlord.

The Group aims to further enhance communication with tenants leading to increased trust and
strengthened relationship by, among other things, continuing building the Company’s brand, share
information about what PPI is doing that benefits the tenant, the property, and the environment,
actively working on adjusting tenant expectations regarding price, standards, and deliveries, and
providing tenants with relevant information about the lease, the property, and daily operations.

Sustainability

ESG strategy overview

Underpinning PPI’s investment philosophy is a proactive environmental, social and corporate
governance (“ESG”) strategy integral to the Group’s operations and future objectives. This strategy
encompasses significant commitments within each of the three ESG components and is designed to
meet the Group’s broader sustainability objectives. Sustainability targets have also been integrated

32 The figure includes properties under construction and development sites. Excluding these, the WAULT would be approximately 6.9
years.
3 WAULT is defined as “weighted average unexpired lease term”.
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into overall company performance targets, serving as a basis for performance-related pay for both
executive management and employees.

PPI works actively to reduce its environmental impact, and sustainability is integrated across the
value chain, including in investment decisions. PPI’s environmental, social and governance efforts
are described in further detail in section “— Governance and targets” below.

Deal sourcing

By leveraging an extensive network acquired by PPI’s experienced management team and a vast
broker and investment banking network, PPI has refined its capability in off-market deal sourcing.
In the Company’s view, this is a strategic advantage and enables the Group to stay ahead of prevailing
market trends and seize opportunities that are both exclusive and potentially lucrative.

Utilise robust capital structure

Through a dynamic capital structure, PPI pursues transaction financing using a strategic blend of
cash, debt financing, and equity (consideration shares), allowing for adaptive deal-making while
promoting financial strategies that are beneficial to earnings growth and shareholder value. For asset
sellers, PPI extends a value proposition characterised by:

e Readily available financing, mitigating sellers’ refinancing risks and the need for equity
injections.

e A counterpart with a low execution risk profile, which provides sellers with transaction
certainty.

e The option of full or partial share-based settlements offers sellers transaction certainty and
the chance to retain exposure to the upside potential and become part of the PPI journey.

This strategic and balanced approach to growth ensures in the Group’s view an attractive risk-reward
profile, and positions PPI for success in a competitive market.

Governance and targets

Sustainability work is integrated in PPI’s day-to-day operations. Governance is based on policy
documents in the form of PPI’s Code of Conduct, the Group’s ESG policy and other governance and
policy documents. Focus is on sustainability areas as identified in PPI’s double materiality analysis.
The Company’s process for governance and follow-up involves identifying and managing
sustainability risks and opportunities, as well as ensuring progress against adopted targets and
commitments.

Climate and environmental impact

PPI works actively to reduce its negative impact on the climate through sustainable property
management and portfolio quality. Having a sustainable property portfolio is important for future-
proofing PPI’s business and property values while also reducing operational costs and ensuring the
best product for the customers.

PPI aims to work strategically and with the most efficient climate change mitigating solutions. PPI’s
most significant sources of greenhouse gas emissions are from energy consumption within its
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property portfolio and the use of materials in its development and renovation projects. Therefore,
PPI systematically works on reducing energy consumption and improving energy efficiency in its
property portfolio and strives to use low-carbon materials and to reuse as much building material and
inventory as possible in its development and renovation projects.

The main indirect greenhouse gas emissions that occur in the value chain stem from production of
purchased materials and inventory. PPI seeks to work together with its customers and to co-invest in
efficiency measures that increase environmental qualities and reduce operating costs. This intention
is also reflected in many of PPI’s lease contracts, including PPI’s standard template lease contract,
which states that the parties shall cooperate to raise and further develop the environmental standards
of the leasehold during the lease period. PPI also works with suppliers who share its values and all
suppliers must adhere to PPI’s sustainable supplier requirements and ethical guidelines.
Sustainability targets linked to energy reduction and waste sorting are included in the overall
company performance targets, which also serve as a basis for performance-related pay. With
initiatives like energy monitoring across all buildings and the “Miljefyrtdrn” accreditation in 2023,
PPI is committed to reducing energy consumption by 2 per cent annually. The strategy is a
commitment to environmental stewardship. It aligns with financial rationality, targeting cost
reductions, improved energy efficiency, and increased property attraction, all of which are
anticipated to yield a rent premium and value appreciation.

PPI has set the following overarching targets for climate risk mitigation in its portfolio and
property management:
e Reduce energy consumption in the property portfolio by at least 2 per cent per year;
e Work and invest together with the customers to implement effective climate measures and
improve the environmental qualities of the property portfolio;
Increase the amount of energy produced from renewable sources;
Reduce water consumption in the property portfolio;
Reduce waste and increase waste sorting rates;
Goal of a sorting rate of >70 per cent in property management;
Goal of a sorting rate of >90 per cent in development and renovation projects; and
Review mitigating measures to reduce effects from potential physical climate risks.

PPI works on increasing the percentage of buildings in its property portfolio that meet objective
sustainability criteria, such as the EU Taxonomy and BREEAM. PPI is currently in the process of
reviewing the energy performance certificate status of all properties and mapping performance
improvement activities for the properties with low energy performance certificate status.

Social impact

PPI is primarily involved in smaller projects involving renovation of existing buildings or parts
thereof and refurbishment projects for its tenants. PPI always works to increase the energy efficiency
of its property portfolio and strives to use low-carbon materials and reuse as much building material
and inventory as possible in its development and renovation projects. PPl encourages their
customers’ awareness of the significant emission reductions that are associated with increasing the
level of reused materials and inventory in the project, and hence to promote reuse also in the choices
that are made by the customers.

PPI is a responsible owner, manager and developer of social infrastructure properties and has

established relevant procedures and initiatives in its daily operations. PPI’s focus areas involve its
employees and their working environment, working conditions and human rights across the supply
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chain, and health, safety and community engagement. PPI works to promote equality and prevent
discrimination in the workplace. PPI has set ethical requirements for its own operations as well as
for suppliers and partners. When evaluating new initiatives, PPI seeks partners and suppliers with
common values and objectives.

It is fundamental for PPI’s success that its employees consider PPI to be an attractive place to work.
PPI focuses on employee motivation and satisfaction, which form the basis for each employee’s
motivation to perform and contribute to the Company’s development.

Business ethics and supply chain management

PPI’s Code of Conduct sets out the Company’s most important social, ethical and professional
principles, governing the Company’s relationship with employees, customers, suppliers, society and
shareholders. All managers in the Group are responsible for ensuring new employees are familiar
with the Company’s Code of Conduct. All employees, including managers, are responsible for
adhering to these principles and other applicable Company policies, as well as applicable laws and
regulations.

The Group has implemented a Supplier Code of Conduct and Supplier Requirements that all PPI’s
suppliers are required to sign and that are available on PPI’s website. This enables PPI to request
information more easily from its suppliers for verification purposes and to conduct reviews of the
suppliers’ conditions as part of its routine control measures. All direct suppliers, licensing partners,
and relevant indirect suppliers must contractually agree to be evaluated on their performance, both
for their own operations and those of their sub-suppliers.

PPI conducts regular evaluations of third-party entities, with a particular focus on safeguarding
fundamental human rights and promoting fair working conditions. These evaluations are carried out
prior to new assignments with suppliers, and in response to any reports or suspicions of violations
related to fundamental human rights and working conditions.

Sustainable Financing Framework

To support PPI’s ambition of being a leading owner, manager and developer of social infrastructure
properties in the Nordics, and promote environmentally sustainable practices within its portfolio, PPI
has established a sustainable financing framework (the “Sustainable Financing Framework”)
aligned with the 2025 editions of the International Capital Market Association (“ICMA”) Green
Bond Principles and Social Bond Principles and the 2021 edition of the [ICMA Sustainability Bond
Guidance. Under the Sustainable Financing Framework, PPI can issue three types of instruments,
including both bonds and loans:

(i) “Green Financing Instruments” — the proceeds of which are exclusively allocated to green
projects, such as green buildings, major energy-efficiency measures and refurbishments that
deliver a material reduction in primary energy demand or recognised environmental
certifications;

(i1) “Social Financing Instruments” — the proceeds of which are exclusively allocated to social
projects, including properties for healthcare, elderly care, supported housing, and
kindergarten, school and education purposes that ensure access to essential services for
defined target populations; or

(iii) “Sustainability Financing Instruments” — the proceeds of which are allocated to both
green and social projects.
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If a loan includes multiple tranches, only those tranches whose proceeds are earmarked for
sustainable purposes will carry a Green, Social or Sustainability label. By issuing Sustainable
Financing Instruments, PPI offers further insights into the Company’s sustainability strategy and
commitments and also provides an opportunity for its investors to support the transition to a low-
carbon economy as well as providing needed social infrastructure.
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VALUATION REPORTS

The valuation reports pertaining to the Company’s property portfolio, which is included in this
Prospectus (the “Valuation Reports”), were issued at the request of the Company by the independent
expert appraisers Colliers International Danmark A/S, Toldbodgade 33, DK-1253 Copenhagen,
Denmark; Colliers Valuation & Advisory, Tjuvholmen Allé 3, N-0252 Oslo, Norway; Cushman &
Wakefield Realkapital, Kronprinsesse Mdrthas plass 1, N-0125 Oslo, Norway, GEM Valuation Oy,
Aleksanterinkatu 48 A, FI-00100 Helsinki, Finland; Jones Lang LaSalle Finland Oy, Keskuskatu 7,
4th floor, FI-00100 Helsinki, Finland, Newsec Advisory Finland Oy, Aleksanterinkatu 13 A, 4th
floor, FI-00100 Helsinki, Finland; Newsec Advisory Sweden AB, Stureplan 3, SE-111 45 Stockholm,
Sweden; Savills Sweden AB, Regeringsgatan 48, SE-111 56 Stockholm, Sweden (together, the
“Independent Appraisers”). The Valuation Reports from the Independent Appraisers are included
on the following pages of this section. The Valuation Reports relate to the Company’s entire property
portfolio as of 30 September 2025, including the properties acquired as part of the SocialCo
Transaction, and specify that the properties’ total market value is approximately NOK 49.9 billion
as of 30 September 2025.** As of 31 March 2026, the value of the properties was pursuant to the
Company’s consolidated balance sheet NOK 52.1 billion. The difference in valuation is attributable
to changes in property value. The Company thereby confirms that no material changes have occurred
since the date of the valuations.

The Independent Appraisers have no material interest in the Company and have agreed to the
inclusion of the Valuation Reports in this Prospectus. Information obtained from third parties has
been accurately reproduced and, as far as the Company is aware and can ascertain from information
published by these third parties, no facts have been omitted that could render the reproduced
information inaccurate or misleading. The time of valuation for the Valuation Reports is 30
September 2025, with the exception of the Colliers International Danmark valuation, which has a
valuation date of 8 September 2025. The information included in the Prospectus and based on the
Valuation Reports may entail risks and uncertainties and be subject to amendments based on a range
of external factors, including those addressed in the section “Risk factors”. The valuation of
investments in properties and associated assets calls for a degree of estimation and the Company
and/or the Independent Appraiser may have needed to make assumptions, estimations and
assessments regarding a number of factors. The valuation of properties is inherently subjective and
uncertain and is based on assumptions that could prove misleading or are influenced by factors
beyond the control of the Company, and the Company may be unable to realise the estimated value
if divested.

3 The figure represents an aggregation of the estimated market values stated in the individual valuation reports, each relating to separate
sub-portfolios of the Company’s property portfolio. Amounts originally denominated in SEK and EUR have been translated into NOK
using exchange rates as of 30 September 2025 (NOK/SEK: 0.94286; EUR/SEK: 11.0565).
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PPl Portfolio Q3-25 Type: Public Property, Office

Number of properties
Peortfclio Value in NOK

13 814 3.0 01010, 103 635 139

Lie Vi usd aropsr el dis owrac by Fualic
Mroperty Invess A5

Exit vield Net yield
7,03% | 6,50 %

Makret rent

1 027 548 000

945 635 OOO
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Significant properties* Location Sgm Gross rent mNOK Duration Occupancy rate % Market value mNOK
Kunnskapsveien 55 Lilestram 22 757,00 57074,52 4,25 100,00 % 751,20

Anton lenssens gate 2 Tansherg 15 729,00 390384,67 2,35 95,05 % 586,30

Other properties 12 343,10

All properties 13 680,60

*Excludes project and development vaiue of 134,00 mNGCK

Freeholds 13 529,50
Leaseholds 151,10
Allproperties 13 680,60
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Mandate

Cushman & Wakafield Roalkapital (CWR) has Bean carriad aut ta do a valuation an behalf af
Public Property Invest ASA (hereinafter referred to as the ‘Client’). The valuation comprises
102 prooerties in Norway and 1 in Swacden

The valuatien date e 3008 2025 2ne the report date is 12 72 2025, We caonfirm that no

material granges have occurred during the perios that woule signiticantly attaect tha vaiue

The purpose of the valuation is that the Client requires a0 independent vauation of the
proparties for the preparation af o prospectus dated Cscember 2025

Abaut CWR and the valuer
1% on external and ndepandent firm with sufficient experence and market knowledge Lo carnry
out this assignment. It is confirmed that there are no cenflicts of interest that could influence

the valuaban

Petter Platou is 2 Seniar Adviser and Head af the Valuation Department and, through daily
practica, has sufficent exosriance in property »alu2tion to assess tha asset, Pettar Platou has
RICS cantdication. No third porties have contributed te this valuatan.

Inspection of the Praoperties

The Prooerty has not been insaected in conrection with this assignment. The proparties are
valuesl on a quarterly bass, and inspactiaons of some pronerties have been carried out at
carior dates.

Documeantstion and Tools

The Client has carred out the necassary praparatory work in connection with the valuation
Reference s made to the suamitted tenant list and Infarmation provided by the Clien:
rogarding starndard angd maintenance requirgrments

In thn valuation, we have used thn abave-mentioned infermation provided by the Clicet anc
information from CWR, The Valuer consigers that all documantation of relevancs to the valus
of Lhe pronersly has been receved,

CWR has accenss to "Placapaint Maps™. which has been used m the valustion, All areas have
hesn obtalned from the Cllent or publicly avalztle Information. Area measurements are statad

a5 BFA uniess otherwise specified

I (03]

Special Assumptions
Mo special assumptions have baen agolied in the valuation,

Basis of Value
The property |s valued as It stancs today. based on its current bulldings and use. We astimate
the grass market value without daductions for kax ar aother conside

detingd In accordance with internztionally racogniznd valuation standards (EVE) as:

aticns Markat value is

"The astengted amount for which the progerty should exchange on the valuation date
aetwesn & wilhng buyer and 2 willing sellerin an ami's length transaction alter proper
marketing, wherein the partiss had sach actec knoawlsdesanly. prucently and without

compulaiom,”

Limitations on investigations, information, and use.

The Investigations, inspaction. and infarmation In this report are considered to ba compieta
The valustion 15 not of such 8 naturs that it can be used inany legal context,

The valuat:on 15 intsnded solely far tha client amd is thersfore considersd confidential.
Conssguently, it shall not De used for purpeses aother than those describad. nor sharad with
third partias without permssion from CWR

Reporl Date: 12122025
Valuation Date: 30.09.2025

For Cushman & Wakefinld Rea'kapila, Valuslion Departrment

-
V¥ (4 s
,;"M{’}’ |;%'L4f~""f‘f
Better Platau. MRICS,

Partner and dirsctor. Yaluation
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Valuation Methodology

For yielding Real Estare properties, we utilize a maodel based on discountes
Qur moele! aned methods used Tor valuation of real Estate Mollows uud l|
Interpaticvizl Valuation Standard Council (VWEC)H Both RICS and TEGeVA base thanr
zpproach on WSC guidclines, and the IVEC definitiens thar influenca valuations and thair
PUROLes

Ju' model caleulates 4 different presant values that are summed to one total value:
1. Prosert value of gross rent:
Gross running rent s giscounted Dy three allernative required rates of return (&, B & C)
mainly Dased on the tenants selidity. In our model, contractual rent is discounted by 3
lower reguirad rata of return than the more uncertain futura rants.
Category A: State ans municipz! tenants.
- Catepory 8. Tenants with a solid financial statuz based on assessments of
liguldity. prafitability, and solldity.
> Category C: Tonants with & sveak financial status basceg on assessments of
liguidily. pralitability, and solidity

2. Prosert value of future rent

Future rent is giscounied by a required rate of retum that 15 equal to exit vielg plys lcng-
lerm expected inflation. Exit vielt s sel individually and calculated as 2 normal sales
yvield given that the property « fully let at markes: rent

3. Presert value of residual value

Residual value iz calculated based on net marker ren: divided by exit yield. The value iz
caleulated on the 31+ of Decambar for the last year of tha cash flow calouiatien and
pased on the net market rent from the following year, There arc ne deductions for
structural vacancy or remaining investment needs when calculating tha resicual valua.
Ricx is instead reflected in the exit yeld

4. Present value of cost

Cast is colculatad by Four main groups

3} CPEX: Contains the owner's diract costs with mantenancs, administration,
irsurance, other costs, and if appleable land lease ond/or property tax. These are
calculatad oy NOK/? (except for land lease and aroperty cost which is based on
the stated amount)

0y Tenant adjusiments: Contalns assumed tanant agjustment costs and ra-rental costs
for cach arca typc civen a predetermined market rent for the same areas, We
cstimate tenant adjustment costs at cxpiration of both active contracts and futurc
contracts Tenant adjustments are calcuated m NOK/m2 including common areas
per area type.

)  Owners share of common costs: Estimated cost at vacancy. We ues assumad total
commen cost per M2 and a per contage of these common casts will apply to the

cwner. |t s calculated in NCK/ M2 multinled oy the total araa and pased on the
number of vacancy days at re-rental of each contrac

d) Capex: Investmants gutside of the thvea areviously mentionad pasts Calculatad 2t
a total ameunt and discounted back to present value baser on which yaar the cost
will accrug

In general, and lease property tax and Capex wil be based on nformation receved
from the client. The other costs mentioned sbove will be based or stencil numcers from
observed market proctice. CWR conducts regular reconciliatans and verification of
stencil numbers and the cost laval the property cwner exparience durag @ regular year.
CWR use nublic sources such as Norsk Prishok (*Norwegian Price Book') and
Basalerapporten 23 references when detarmining costs, In addition, we obtsin
infermabtion lrom cur alfhiate Realkspital Uivikhing ("Realkapital Development”) which
also hava relovant information regarding costs,

Determination ot Exit Yield

To estmate a yiels for the property at hand we use prmea yiald as a base ane st a mark
Jup based on lecation. standard of the areas, cwnershin, developmeant patential and
contract strusturas

Determination of market rent

Io sel a presumably comect lovel lor market rent swe ulibze CWHR department for
ococupier service which have in=depth knowledge of signed contracts in the area in
question. The market rent is basea on known rental contracts in the area, information
from Arzalstatistikk, and information from our previcus valuatons in and surrounding
the aran 1 question  Note that gresumed markel rent and  rental
adjustrants/Investrnents must be sean In context tc each other.

Vacancy

In ¢ur mode! we calculate vacaency by assumed number QF days svithaut rental income
oy the end each contract. The vacancy assumption is made separately for each area
type. Wa also maks concrets assurmptions on the duration of future contracts in order
for following vacancy (and costs for rental adjustmeants) can ba calculated for later
replacement cycles.

Roconciliation against reference transactions

The valuation 15 a sum of intermadi2te variables mentioned above, These must always
oe viewed in cantext to each othar when evaluating the tatal value. The estirmated total
value znd key ratios such as not yicld is always reconcilliated against refarence
lransactions of commereial real estate ahove SO MNOK. For all regsterad transaclions
a team frem SWR review Lhe transaction In celail o understand the details and e anle
to use it as o reterence for later vauzstions Typical details that will e discussed are
Markat rent in contoxt to contractuzl rent. duration. doveleament patential, petantial
igsues an leasa, compaosbon of ared types, of tha areas and location




CUSHMAN &

WAKEFIELD Realkapital

General terms & conditions

The following shall apply for this valuation report unlass otherwise stated in the
valuation report:

Scope of the valuation report

The object of the valuation covers the real property or the s2quivalent stated. with
appurtenant rights and cbligations in the form of easaments, rights of way, community
assaciation and ather rights ar obligations stated in extracte from the Land Register
pertaning o he obiedc! of the veluaton The valuzbion reporl also govers, where
apolicasle, fixtures and litlings of the grooerty and fixtures and Mitinas ol the ouilding
relating to the object of the valustion, howsver not incustrial fixtures anc fittings to an
extont ather than as sat forth in the raport. For tha purpose of this vakation repart.
Cushman & WakefReld Realkapital has not been instructad to extract information from
the Land Ragister, hence, we assume Lthat reaisterad rights n respect of he property
¢an be verified 9y means of an extract from the Lang Register and that the information
obtalhad from tha Land Raglster Is sccurata and compieta, Furtharmora. that tha object
of the veluavon iz net encumbkered by any unregistered easements, right of use
agre=meints or any ather agreements which limit, in any raspect, the property awnar’s
vight tc use the property and that the object of the valuation is not encumbered by
onerous expenses, fees or othar encumbrances or disputes

Assumptons for the valuation report

[he informationr included in the valuatien recort has been obtained from sources which
arg desmed te ka reliatle. All information obtained from the client/ownes or his
reprosentative and any noloars of rights of use has acen assumed to ba aceowrate. The
information kos anly been venfiad thraugh a genaral assesament of reasanabloness. In
addition, it has been assumed that no infermation of relevance to the valustion ozinion
has been omitted by the client/owner ar his reoresentatve, The land areas which form
the tasis of the wvaluation have ocon obtained from the client/owner or his
representabve, The valuer has reliad an these 1and areas and has not measurad tham on
sitc or on drawings, but the arcas nave broen verificd by means of an asscssmont of
reasonakieness The ansas have been assuimad ta oe measured in accerdance with the
"Nerwegian Standarcs” apalicable, As regards tenancics ang leascheld conditions
relating to and or other rights of use, the valuation raport has, where apolicable, haen
based on applicablz leases of croperty and leases of land, and other rights of use
agreements. Copies of these, oF other doguments, Indgating relevant terms and
conditions have Geen obtained from the client/owner or his represantative. IL has Raen
assumed that the abkject of the valuation coemplies with 2l requisite requiremants from
public autherities and rarms and conditions applicanle to the property. such as plans.
et , and has outained all vequisite permits fram public authonties ey its use in the
rranner staled in the repert,

Enviranmantal mattars
The valuation epinien is conditional on land or buldings relating to the object af the
valuaticn not being in need of an environmental clear-up and there being o form of

envircnmenta encumorance. In haht of the provisions stated abova, the valuer shall not
e liable far any lass incurrad by tha client or 3 third party as a conscauencee of the
inaccuracy of the valuation aopinion due to the abect of the valuaton beng n need of
an crvironrmental clean-up or there boing any form of onvironmental encumbrance.

Inspecton, technical conditon

The physical candition of the property as gescribed in the valuation regort is based on
an avarall ecular inspection. The Inspection conductad has not basn of such anature 2<
to satisfy a seller's duty of disc/osure or a buyer's duty to investigate pursuant The
cbject of the valuation is assumead to be in a cenditicn and te ke of the standard which
the ocular inspection ndicated 2t the time of the inspection. The valuer assumes no
llabllity wnatsaaver for any latent defacts or clrcumstances which ara not abvious on
the oroperty, under the ground or in the building and which might affect the value. No
liability is assumed for; any matter which would reguire specizlist expertise or special
knowledge 10 dscover or, the functionalty {freedom from defects) and/or the condition
of Fxtures of builzings. mechanical aquipment, gipes or electrical componants,

Liability

Any cigins for damages arising from proven loss arising from any errorin the valuation
repart must De made wilthan one year lrom the date of the valuation {1he date on whigh
the vzluation 5 sigred). The maximum amount of darmages which may be pavable for
aroven lass arsing from an emror in the valuation repart is 5 timas the price base amount
at the date of tha valuatian. Any force majewre that could affect tha marke: value after
the date of the valuaton report cannot e used Lo nold the valuer resoorsible

Validity of the valuation report

Dapanding on whather the factors Influancing tha markes value of the oblact of the
valuation change, the valustion opinion referred ta in the repert is only valid at the date
of the valuation, subject to the assumgtions and reservations in the report. Future
ncoming payments and outgoing payments and growth in value as declared in the
report, whera agplicable, have bean made b2cad on 2 scenario which, in the opinien of
the valuer, refiacts the future projections of the property market. The valuation opinion
does net constitute any undertaking 2= reaards actual future growth in cash flow and
growthin valys

Use cof the valuation recort

The cantent of the valuation report and its appendices is the proparty of the client and
shall Beused inils entrety for the purpose sct forth in the report, Where the valuation
report s used for egal matters, the valuar shall anly be lizbls for direct and indirect loss
which may affect the client orovided that the report is uses in accordancs with what s
stated above The valuer shall have na liability whatsosvar for any ©05s incurradd by any
third party as & conscquenca of such third party having uscd the valuation report or
infermation provided tharein. The valuations are govarned oy the laws of tha Kingdom
of Norway. Any disputes will be settled by the court of Cslo (Tslo Tingrett), Pricr 1o the
valuation report ¢r parks therpof being reproducad, or rafarrec ko in any othar written
document, the valucr must aporove the contont and the manner in which the report is
ta be refarred
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KEY FIGURES ’ SBB SAMFUNNSBYGG NORGE (SocialCe) - confirmation Q3 2025 Colllers | 2

SUM FREEHOLD = NOK1678,9m

Market value: NOK 1734, 1m

SUM LEASEHOLD = NOK 52,2m

] B 2 al

65 561 m2 80 NOK 106,8m _ NOK 112,3m
Total area Number ol properLies Annual renlal income Estimate annual ma_rket rent per
in SBBs portfolic (SocialCo) per Q3 2025 Q3 2025
£ () ﬁ"\ﬁ
o 15
NOK 7,9m 6,0 % 9,5 years 26 450
Annual opex Vacancy Wault Value per m2

per Q3 2025 per Q3 2025 per Q3 2025

COMMENT MARKET AFTER Q3 2025

It can be confirmed that no market changes have occurred since 30 September 2025 that would

materially affect the market value of SBB's portfolio (SocialCo).

CollivrsValusl un & Advisory



MARNDATE 5BB SAMFUNNSBYGG NORGE
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INTRODUCTICN
Calliers Valuation & Advisory (CVA) has been mandated by SBB Semfunnsbygg (the
client) to da the appraisal of their portfolia (SocialCo} per. The valuation s based on

informetion provided by the cliznt,

The partfalio consists af a total of 80 cash flow propartias. The market value as of 30
September 2025 amounted to NOK 1,734,1 million. Tha report and valuations were
submitted to the client on 1¢ September 2025,

It can be canfirmed that no market changes have occurred since 30 Septembar 2025

thet would materially affect the market value of SBB's partfolio (SociglCo).

VALUATION BASIS

The veluetion performed by CVA 2stimates the gross property veéluz (market valus),
Mearket value is defined by the Internationzg!l Yeluation Standerds (IVS) es: "The
catimated amount far which the praperty shauld exchange an the valuation date
between a willing buyer and a willing seller in an arms length trensaction after
propar marketing, wherain the parties hed 2ach acted knowledgeably, prudently, end
without compulsion®. The property has otherwise been assessed based an market

cansiderations and standard veluation principles.

The determined value does not take into account potential letent taxes or ather casts
associated with structuring or selling the property. It is further assumed that the
proparty is not subject to eny sdvarse servitudes that nagatively impact its value. The
Land Registry hes not been reviewed in detail. It is assumed that there are no
unknown ar uncommunicated private legeal rights that could restrict the value.

PURPQOSE
The client has stated that the purpose of the veluation is for intarnal reparting and

externcl finencing. The éssessment is tailoraed to suit this purpase,

INSPECTION
The praperties have not been inspected in caonnection with this 2ssignment.

MATERIAL AND TOOLS

Tha client provided the necesséry information regarding the property a= part of the
assignment. CVA also utilized external and internal detabases for the wveluation
process. All arcas in this report are presented in Gross Internal Area (GlAY unless
otherwise spacified.

INDEPENDENCE AND EXPERTISE

CVA confirms that it is an independent entity with sufficient knowledge and
experienca to carry out this task. There ére no conflicts of interest or other factors
that could have influenced the assessment. Fredrik Rost, a seniar advisor and partner
at CVA, has 8 vears of experience in valuation. He is REV-certified and possesses the
nacessery expertise and qualifications to exacute this essignmeant. The velustion was
caonducted without the invalvement of third parties.

SPECIAL ASSUMPTIONS
No speciel assumptions have been applied in the wvaluation beyond standard

valuation principles.

LIMITATIONS IN USE AND INVESTIGATIONS

The investigatians in this report ere deemed sufficient for the assignment. The
valuation s canfidential and intended far the client anly. Usage by or sharing with
third perties must be sgreed upon with Colliers ¥aluation & Advisory.

DOCUMENTS RECEIVED FROM CLIENT
* Rent roll «Lzietekerliste pr 30.09.2025_S6B»

Aol 2A

Fredrik Rost, REV
Partnar & Senior Advisor at Colliers Valuztion & Advisory

Collivrs Valusl un & Advisory



METHODOLOGY CASH FLOW VALUATIONS
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For cash flow properties, we apply a discounted cesh flow (DCF) model. The model end
valuation method we use follow the guidelines set by the International Veluation Standzrds
Councll (IVSC). Both RICS and TEGoVA adapt IVSC's approach as a basis for their members and
the definitions that influence valuations and their purposas..

Cash Flow components:

1. Contract Rent: Gross rertal income cantractuelly agread upon as of the valuation date.
This also includes lezses that heve heen signed but not yet commenced. This information
is bzsed on the client's tenant list

2. Market Rent for Future Leases: Cross rentzl income that is not contractuzlly agreed
upon. This refars to the rent assumed for vecant areas and for other areés sftar the
expiretion of existing keases.

3. Qperating expenses (OPEX). Includes the landiord's direct costs for maintenance,
administration, insurance, and, if applicable, ground rent, l2asing costs, and property tax.
Calculated in NOKfm? haszed cn total area.

4. Owner's Share of Common Costs + Structural Vacancy. Estimeted coverzge of
comman costs during vacancy. We basa this on an eéssumead tatal comman cost per sqm
and an assumed percentage of these costs incurred during vacancy. Cakeuleted in
NOK/nY on tatal area based on the number of vacancy days a2t each lease expiry. In
addition, a deduction is made fram thz income due to assumed structural vacancy, This
is reportad as @ cost. The structural vecancy deduction is applied only to future leases
fmearket rent) and natincluded in the terminal value,

5. Tenant Improvements. Includes estimated tenent fit-out znd lecsing costs for aach
arez type based on gssumead markat rent. We estimate these costs at the end of 2ach
running lease. Calculated in NOK/m?2,

6. Investment/Capital expenditure. Typiczlly refars to largar capitzl expenditures on the
property that are not covered by reguler tenant improvements. Usually hased an
budgets provided by the cliant.

7. Terminal Value {(Sale of Asset)): The terminal valuz &t the end of the cesh flow period
reprasants tha velue we estimate the owner would recaivae upon sgle. The terminzl value
is celeulated as the net market rent divided by the exit yield. The value is calculeted as of
December 31t in the final year of the cash flow projection, based on the net market rent
faor tha following yaar,

Determination of Exit Yield

To estimate an eppropriate yizld far the subjact propearty, we start with the prime vield and
apply a premium based an property type, lacation end stendard.

The exit yizld reflacts the net yield we consider the property would be sold st the end of the
cash flow pariod. No deductions are made for structurel vacancy or remeining investment
neads when calculating the terminal value, as such risks are reflected in the exit yield.

Net Present Value of the cash flow:

The sevan componants of the cash flow described earliar together constituta the property’s
nct cash flow.

This cash flow is discounted using & nemina! discount rate. This nemingl discount rete is
bzsed on the estimatad exit yiald plus the Norwegizn Central Bank's inflation targat of 2.0%,
and is edjusted for tenant risk, lease duration, and any project rigk.

The net prezent value of the cash flow represants the gross property value

Determination of Market Rent

Market rents ara determined based on known lease agreemants in the zrea, date from space
utilizetion stetistics, and information from aur valuations in and around the relevant area,
Note that assumed market rent end tenant improvements/investments must be assessed
together,

Determination of Costs

Cenerclly, ground rant, legsing costs, proparty tex, and investments are based on information
provided hy the client, while other costs are besed on standard numbers derived from
abserved markat practice. These standard numbears are regularly reconciled and verifiad
against the actual cost levels exparienced by the client in & normal aperating year. Puhlic
sources used for cost henchmarking include Norsk Prisbok and the Basale Report.

Vacancy

Vacaney is modealled based on an assumed number of days withaut rant for each lease expiry.
This assumption is made separately for each tenznt/zrea cetegory. In addition, & structural
vacancy rete is applied to future leases (merket rent), set 25 & percentzge of rent to reflect the
Iifatime vacancy risk of the property.

Comparable transaction references

The valuction is the sum of the intermediata varizhles The estimetad total value end kay
figuras such 3s net yield are alweys henchmarked agesinst comperable merket trenzactions.
These companents must 3lweys be considerad together when asseszsing the totel value.

Calliars logs all commercial property transactions over NOK 5C million. For each loggad
transaction, & team fram Colliers raviews the transaction in detail ta gain 2s much insight as
possible, This ensures the bast passible basis far using such deals as reference transactions.
Typical aspects we essess include overfunder rent, leese durztion, development potential,
ground lease issues, area 2llocation, building standeard, ESG, locetion, etc.

Colliers Waluat on & Advisory
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| . Executive Summary

Key Property Facts:

Macro Location: Regional
Micro Location: Secondary
Sector: Healthcare / Social infra
Market Value: €87,180,000
Value per sqm: €2,038
Number of Properties: 43

Lettable Area in Total: 42,772
Market Rent in Total: 6,471,256
Contracted Rent in Total: 7,120,908
Weighted Average Lease Term: 9.29 years
Net Initial Yield: 7.25%
Number of Freehold properties: 35

Number of Leasehold properties: 8

Aggregate Market Value of Freehold Properties:  €62,860,000
Aggregate Market Value of Leasehold Properties: €24,320,000

Whilst it should be noted that the guidance set out In the RICS Red Book envisages the assets beingvalued and sold
individually over a reasonable period depending on market circumstances at the time, the valuation of the portfolic as a
whole, may produce a greater or lesser figure than the aggregate value of each individual property in the portfolio or part
thereof.
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2. Instructions

2.1. Identification of the Responsible Valuer

The responsible valuer is Kimmo Kostiainen MRICS, Authorised Valuer in Finland, Senior Director, JLL Finland.

We confirm that Kimmo Kostiainen has no conflict of interest in carrying out the valuation and is in a position to provide an
objective and unbiased valuation and is competent to undertake the valuation assignment in accordance with the current
RICS Valuation - Global Standards and are RICS Registered Valuers.

2.2. |dentification of the Client and Any Other Intended Users

The valuation was originally addressed to Samhallsbyggnadsbolaget i Norden AB and reliance has been granted to Public
Property Invest ASA in connection with the acquisition ofthe assets and subsequent caprtal raise through a new share
issuance (for addmonal mfon'natlon refer to hitps://p : atis : .

2.3. Purpose of Valuation

The valuation was originally prepared for financial reporting purposes on behalf of Samhallsbyggnadsbolaget i Norden AB
(the "Client"). Following the Client's sale of the Properties to Public Property Invest ASA (the "Relying Parties"), reliance on
the Report is being granted to Public Property Invest ASA for use in connection with their prospectus relating to: i) the listing
of a portion of the consideration shares issued in the acquisition transaction, and (ii) a contemplated subsequent offering
directed towards existing shareholders not included in the new share issuance undertaken to finance the acquisition of the
Properties from Samhiéllsbyggnadsbolaget i Norden AB. This Valuation Report is a summary of the detailed Valuation Report
dated 30 September 2025.

2.4. Basis of Valuation

We confirm that our valuation and report have been prepared in accordance with the current RICS Valuation - Global
Standards (incorporating the IVS) on the basis of Market Value as defined in the attached Appendices. We have acted as
external valuers,

Market Value: 7he estimated amount for which an asset or liability should exchange on the valuation date between a willing
buyer and a willing seller in an arm’s length transaction, after proper marketing and where the parties had each acted
knowledgeably, prudently and without compuision.

Thereport is subject to, and should be read in conjunction with, the attached General Terms and Conditions of Business and
our General Principles Adopted in the Preparation of Valuations and Reports which are attached in Appendices.

No allowance has been made for any expenses of realisation, or for taxation (including VAT) that might arise in the event of
disposal and the property has been considered free and clear of all mortgages or other charges that may be secured thereon.

2.5. Valuation Date

The Valuation date is 30 September 2025. This Summary Valuation Report does not purport to provide any opinion of value
as at the date hereof.

82025 Jones Lang LaSalle IP, Inc. All rights reserved 1
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We confirm that we are unaware of any material changes which have occurred between the valuation date and the date of
this report which would significantly affect the reported market value.

2.6. Date of Valuation Report

Date of the original valuation report is 30 September 2025.
The date of valuation summary report is 18 December 2025.

2.7. ldentification of Asset Valued

The valued portfolio comprises 43 healthcare and social infrastructure assets mainly in smaller regional cities across Finland.
The assets are identified and listed in detail in the full valuation report.

2.8. Inspections

No specific inspections were undertaken for the 30 September 2025 valuation update. In line with JLL's valuation
methodology, property inspections are conducted every three years.

We have seen representative parts of the properties, and we have assumed that any physical differences in parts we did not
inspect will not have a material impacton value. It is assumed that there are no material changes in the asset since the last
inspections and JLL shall have no liability for losses arising from adverse matters that would have been revealed had more
recent inspections been carried out by JLL.

2.9. Sources of Information

We have been provided with valuation materials by the client containing information on the assets, rental income, and
operational expenses including addresses, property register numbers, lettable area, use, building years, rental income,
property maintenance and capex budgets, and lease expiration dates.

We have made an assumption that the information which the Client and its professional advisers have supplied to usin
respect of the properties is both full and correct. We have further made an assumption that details of all matters likely to
affect the value of the properties, such as prospective lettings, non-payment of rent and outstanding requirements under the
legislation have been made available to us and that the information is up to date. We have not measured the premises and
have relied on information provided by the client.

2.10.Assumptions and Special Assumptions

We have not made any special assumptions in the valuation.

We have assumed that all the information provided is correct. We have assumed that there is no environmental
contamination, other than registered on the site or in the building and that there are no technical issues with the building that
would require costs above the normalised costs that we have estimated in our cash-flow assessment,

2.11.Reliance and Disclosure

The report will be addressed for the specific purpose to which it refers. No responsibility whatsoever will be accepted to any
third-party subsequent to the maximum extent of local law. This report may be published by Public Property Invest ASA in
relation to their prospectus as outlined in section 2.3 of this report. Beyond this, neither the whole of the report, nor any part
nor any references thereto can be published in any other document, statement or circular nor in any other communication
with third parties without our prior written approval (which shall be at our sole discretion) and our approval of the form and

82025 Jones Lang LaSalle IP, Inc. All rights reserved
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context in which it will appear. Where we do provide approval for our report to be published including in the aforementioned
prospectus, any personal data and key commercial terms must be redacted.

Yours sincerely

-

Kimvmo Kost leinen (Dec 29, 2025 G128 ONT)

Kimmo Kostlainen MRICS
Authorised Valuerin Finland

Senior Director, JLL Finland
Value & Risk Advisory Nordics

For and behalf of Jones Lang LaSalle Finland Oy

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved
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Kimmo Kostiainen

Senior Director

Value & Risk Advisory Nordics
Helsinki, Finland
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General Terms and Conditions of Business for Valuations:

1. AGREEMENT.

1.1. These Terms together with any Engagement (see below for
the defined term) sel oul the terms on which JLL will provide the
Senvices fo the Client. Each of the provisions provided in the
Agreement are severable and disltinct from the others.

1.2. The Engagement shall preval to the extent of any conflict
between the Terms, and the Engagement. The Agreement
supersedes any previous arrangement concerning its subject
matter. Urless the Parties agree otherwise, these Terms shall
apoly to any future instructions from the Client, athough such
insfructions may be subject to a separate Engagement.

2. INTERPRETATION.

The fdlowing definitions and rules of interpretation apply in these
Terms.

21 Definitions.

“Affiliates” includes in relation to either Party each and any
subsidiary or holding company of that Party and each and any
subsidiary of a holding company of that Party and any business
enfity from tme to time controlling, controled by, or under
common control with, either Party, and *holding company” or
“subsidiary® shall be uncerstood as defined in applicable
Governing law;

“Agreement” means any Engagement and these Terms together,
“Client” means the Party who enters into the Agreementwith JLL;

“Data Protection Legislation® means the dafa privacy laws and
regulations in force from time to tme in the Jurisciction;

“Engagement” means the agreement, letter of engagement or
engagement agreement or email and any schedules / appendices
sent to the Client by JLL (or agreed in writing) which sets out delails
of the Services to be provided fo the Client pursuant fo the
Agresment;

"Governing Law" means the law applicable to the Services as set
out in the relevant Engagement;

“Insolvent” means in relafion to;

(a) a company (including any body corporate), thatit:

EMEA

{i) is unable to pay its debts as they fall due;

{i) becomes or is deemed insolvent;

(i) has a notice of intention o appoint an administrator filed
al Courtin respect of it, has an administrator appointed
over, or has an administration order in refalion o it, or
has appointed a receiver or an administrative receiver
over, or an encumbrancer takes possession of or sells
the whde or part of its undertaking, assets, nghts or
revenue;

{iv) passes a resdution for ils winding up or a court of
competent jurisdiction makes an order for it to be wound
up or dissolved or it is olherwise dssaved (other than a
vauntary winding up solely for the purpose of a solvent
amalgamation or reconslruction); or

{v) enters into an arrangement, compromise or compaosition
in satisfaction of its debts with ils credtors or any class
of them or takes steps tc obtain a moratorium or making
an application to a court of competent jurisdction for
protection of its creditors;

(b) a partnership, that it is dissaved by reason of the bankrupicy
of one or more of its partners;

(c) an individugl, that they are bankrupt; or

(d) a Parly based outside the couniry where the Services are
provided, that it is considered insclvent by the laws applicable to

that Party;

“JLL" means Jones Lang LaSale Incerporation andior any
Affliate of JLL thal according lo the Engagement provides the
Senvices to the Client;

“Jurisdiction® shall be the one established in the relevant
Engagement;

"Materials” means all materia's, equipment. documents and other
property of JLL made availadie to the Qient by JLL in carmying out
the Services;

“Party” means either the Client or JLL (as the context requires)
and *Parties” shall mean both ofthem:

“Services" means the Services set out in the Engagement or as
olherwise agreed in writing between the Parties;

“Terms” means these terms and conditions;

EMEA General Terms and Conditions of Business for Valuations — Version 1.1 October 2024
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22 Unless the context otherwise requires, words in the singular
shall include the plural and, in the plural, shall inciude the singular

2.3 A reference lo a statute or statutory provision is a reference
toit as it is in force as at the date of the Agreement and shall
include &l subordinale legisalion made as al the dale of he
Agresment uncer that statute or statutory provision.

24 A reference towiting or writien unless othenwise specified
herein includes email.

25 Any words following the terms including, incluce, or any similar
expression shdl be construed as illustrative and shall not limit the
sense of the words preceding those lerms,

26. Headings are for convenience only and do not affect the
interpretation of this Agreement.

3. SERVICES.

3.1 JLL shall provide the Services using reasonatie care and skill.

32 JLL has no obligation to provide any services other than the
Senvices and has no odligation to provide nor any liability for:

a) anopinion on the price of a property (unless specifically
agreed in writing),

b)  any advice regarding the condition of a property (unless
specifically agreedin writing);

c) the securty or management of a property unless
specifically instructed to arrange it;

d) the safety of any third party entering any premises; or

e) the management or payment of any third party supgliers,

3.3 Where agreed in writing JLL shall use reasonable endeavors
to meet any performance dates. JLL shall not be responsible for
any faiure to meet performance dates due to causes outside its
reasonable control and tme shal not be of the essence for
performance of the Services.

3.4 JLL shall have the right to make any changes o the Services
which are necessary to comply with any applicablelaw, reguation,
safefy requirement, or which do not materially affect the nature or
quality of the Senvices and JLL shall notify the Qlientin any such
event.

35 Addtional scope of services thal differs from the Services
agreed upon in the Engagement shall entiie JLL fo additonal fees,
which shall be calculated as setout in clause 5.1,

3.6. Without prejudice to dause 9.2(b), if JLL becomes eware of a
confiict of interest, it shall advise the Client and take reasonable
steps to recommenda course of action.

37. Use of Technology: JLL may use dectronic communication
and systems, including a digital dashbeard, to provide Services.
Any necessary software nol generally avadable wil be made
accessible to the Client whilst a continuing client of JLL under this
Agreement. It is hereby agreed upon between dl parties that the
final signed repert as described in the lelter of engagement shall
serve as the sole, authontative source of information, on which all
reliance should be based. Any addtional sharing of values or
content from the report through any techndogy platform including
a dgilal dashbeard is intended fer the sole purpose of improving
service delivery and convenience. JLL might implement future
updates to its technclogy platforms and digital dashboards to
enhance service delivery.

3.8. JLL may use arlificid intelligence, including generative artificial
intelligence, when providing the Services,

4. CLIENT OBLIGATIONS.
4.1. The Client shall:

a) nolify JLL prompfy if it considers that any defais or
requirements set out in the Engagement are incomplete
or inaccurate;

b) co-operate with JLL in all matters relating to the
Services,

¢) provide JLL, its employees, agents, consutants and
subcontractors, with access to the relevant property as
reasonably required by JLL to provide the Services;

d) promptly provide JLL with suchinformation and matenals
as it may reasonably require in order to supply the
Services, and warrants that such information is complete
and accurale,

e) obtainand maintain all necessary licenses, permissions
and consents which may be required before the date on
which the Services are fo start;

f)  maintain a high standard of professional conduct at &l
times, including respecting the rights and dignity of all
individuds, maintaining confidentidily when required,
and adhering to &l applicable laws, regualions, and
professional standards; and

g) tohddharmless JLL against third-parly claims (induding
without limitation 4l third-party actions, claims,
proceedings, loss, damages, cests and expenses) in
connection with the Services excluding Subcontractors
as definedin dlause 13.1.
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42 In the event of any act or omission by the Client in breach of
the Agreement or failure by the Client fo perform any essential
cbligation (Client Defaut):

a) JLL shall without limiting its other rights or remedies
have the right to suspend performance of the Services
until the Client remedies the Client Default, and to rely on
the Client to relieve it from the performance of any of its
obligations fo the extent the Client Default prevents or
delays JLL's performance of any of its obligations; and

b)  JLL shall not be liable for any costs or losses sustained
or incurred by the Client arising directly or indrectly from
the Client Default

43 The Client is responsible for effeciing and meaintaining
acequate property and public liabiity insurance in relation lo ifs
activities and any relevant properties owned or occupied by it and
shal be responsible for the safety of any person entering the
relevant property.

4.4, The Qient will not entice or sdicit or endeavour fo entice or
solicit any person that is providing their services for JLL during
this Agreement's period of validity or within the 12 months
following its termination or expiry without JLL authorisation.
Ctherwtse, the client must pay a compensation, (as a cost for the
training provided to the employee in question) the equivalent to the
salary that the employee has received over the last 12 months,

4.5 Where the Client constitutes maore than one legal person, the
liahility and oHligations of such persons shall be joint and several.

5. PAYMENTS.

5.1, Whenever possible, the fees and expenses (if known) for the
Services shall be as set out in the Engagement. Where fees and
expenses for the Services are not specified in writing, JLL shall be
enliled to the fee specified by the applicable professiond body
chosen by JLL {acting reasonably) or, if none is specified, a fair and
reasonable fee by reference lo time spent underleking the
Senvices; and reimbursement of any expenses properly incurred
by JLL on the Client's behalf.

5.2 All amounts payahie by the Clienl under the Agreemenl are
exclusive of value added tax (VAT) or similar taxes which the Qient
shell pay al the applicable rate

53. In consideration of the provision of the Services, the Qlient
shal pay each invoice submitted by JLL In accordance with the
Agreement within 30 days from the date of invoice.

54 JLL shall submit the invoices in accordance wilh the terms and
relevant milestones agreed in the Engagement.

55. If the Client fails to make any payment due to JLL under the
Agreement by the due date for payment, then JLL reserves the
right to charge late payment interest after the due date on the
overdue amount at the legal rate of interest in accordance with
applicable Governing Law. Such interest shal accrue on a daily
basis from the due date unti actual payment of the overdue
amount, whether before or afler judgment. The Client shall pay the
interest together with the overdue amount

56. Iftermination of the Agreement takes placepnor to the Services
being comgleted, JLL shall, without limitation toits other rights and
remedes under this Agreement or atlaw, be entif edtoreceivefrom
the Client a reasonakle fee proportionate fo the part of the Services
performed to the date of termination or any aborfive fee included in
the Engagement.

6. INTELLECTUAL PROPERTY RIGHTS.

8.1. Al intellectual property righls in or arising oul of or in
connection with the Services induding the intellectual property
rnghts in Materids shal be owned by JLL unless otherwise
expressly agreed in wrfing. For this purpose “intellectual
property rights” means palents, uliity models, rights to
imventions, copyright and related nghts, trademarks and service
marks, Irade names and domain names, rights in get-up, goodwil
and the right to sue for passing off or unfair competition, rights in
designs, rights in computer software, catabase nghts, nghts to
preserve the confidentiality of information (including know-how and
trade secrets) and any other intellsctud property rights, induding
al applications for (and rights to apply for and be granled),
renewals or extensions of, and nghts to ciaim priority from, such
rights and al similar or equivalent rights or forms of protection
which subsist or wil subsist, now orin the future, in any part of the
world.

6.2. Each Party, its employess, agenls and subcontractors has a
non-exclusive right to use any malerial provided by the other Party
for the purposes for which it is supptied or prepared. No third party
has any nght tc use any such materials without the specific consent
of the owner. The license granted by JLL shall be perpetual but is
subject to JLL having received al fees in ful. JLL shall nct be liable
for the use of any Materid for any purpose other than thal for which
JLL provided it lo the Client.

6.3 The Client grants fo JLL a non-exdusive license to use the data
provided to JLL and any intellectua property contained within it for
the purpese of anonymising and aggregating such data (such that
it cannot be reverse engineered) and using il for its legitimate
business purposes.
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7. CONFIDENTIALITY.

A Party (receming party) shall keep in strict confidence all technical
or commercial know-how, processes or initiatives which are of a
confidential nature and have been disclosed to the receiving party
by the other Party (disclosing party), its employees, agents o
subcontractors, and any other confidential information concerning
the disclosing party's business, its products and services which the
recening party may obtain. The receiving party shall only disdose
such confidential information to those of its employees, agents and
subcontractors who need to know it for the purpose of dscharging
the receiving party's obligations under the Agreement, and shall
ensure that such employees, agents and subconiractors comply
with the cbligations set out in this clause as though they were a
party to the Agreement. The receiving party may also disclose such
of the disclosing party's confidential information as is required to be
dsclosed by law, any gevernmental or regulatory authonty or by a
court of competent jurisdiction, or with the consent of the disclesing

party.
8. LIABILITY.

8.1 Save in respect of JLL's liability for death or personal injury
caused by its negligence or willful misconduct of its employees,
agents or subcontractors or for fraud or fraudulent
misrepresentation, (which is not excluded or limited in anyway) as
permitted by Governing Law:

a) JLL shall under no circumstances whalscever be
liable, whether in confract, tort (including negigence),
breach of statutory duty, or otherwise, for any loss of
profit, loss of revenue or loss of anticipated savings, of
for any indirect, special or consequential loss arising out
of or in connection with the Agreement andlor the
Services; and

b)  JLL's total liabiity in respect of all losses arising out of
o in connection with the Agreement andfor the Services,
whether in contract, tort (induding negligence), breach of
statutory duty, or otherwise shall not exceed the amount
set out in the Engagement. In case no amount is
specified, the liability shall be capped al the fees due
under the Agreement.

8.2 JLL shal have no liability for the consequences, induding
delay in or failure to provide the Services:

a) due lo any failure by the Client or any representative or
agent of the Qlient to prowde information or other
material thal JLL reasonably requires promplly, or where
that informalion or material provided is inaccurate or
incomplete,

b)  Ifthe Cient. or someone on the Client's behalf for whom
JLL is not responsibie results in liability, and where JLL
shares that liabdity with cther parties, JLL's liability will
be limited to its fair share of the losses caused. This is
assuming all other parties involved also bear their
proportionate share of the loss, regardess of whether
they actudly do so; or

¢) due to any failure by the Qlient or any representative or
agent of the Qient to folow JLL's advice or
recommendatons.

8.3. JLL owes no duty of care and has no ligbility to anyone but the
Qient unless specifically agreed in wrifing by JLL.

9. TERMINATION.

9.1. Without limiting its other rights or remedies, sither Party
may terminate the Agreement by giving the other Party 3 months
written nolice.

9.2, Without limiting its other rights or remedies, subject to
applicable Governing Law, either Party may terminate the
Agreement with immediate effect by giving written notice to the
other Party if:

a) the other Parly commils a malerid breach of the
Agreement and (if such a breach is remediable) fais to
remedy that breach within 14 days of that Party being
nofified in writing to do so;

b}  aconflict of interest arises which prevents JLL continuing
to act for the Qlient, or

¢) theother Party becomes Insalvent.

9.3. Withoutlimiting its other nghts or remedies, JLL may suspend
provision of the Services under the Agreement or any other contract
between the Client and JLL if the Client becomes Insolvent, or JLL
reasonably belisves that the Client is about to become Insalvent, or
if the Client fails to pay any amount due under the Agreement on
the due date for payment

9.4. On termination of the Agresment for any reason:

a) lhe Client shall immediately pay to JLL dl of JLL's
outstanding unpaid invoices and interest and, in respect
of Services supplied but for which no invoice has been
submitted and associated expenses, JLL shall submit an
invoice, which shall be payable by the Clientimmedialely
on receipt;

b)  the Client shal return any Materials which have not been
fully paid for. Until they have been returned, the Client
shall be sdely responsible for their safe keeping and will
not use them for any purpose. Where all fees have been
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paid the Client shall be entifed lo retain such Matengls
and they shall belicensed in accordance with clause 6.2;

¢}  JLL may, to comply with legal, regulatory or professional
requirements, keep one copy of all documentationitthen
has that was supplied by or on behalf of the Client in
relalion lo the Services,

d) the accrued rights, remedes, obligations and liabilities of
the Parlies as at expiry or termination shall be unaffected,
including the right to claim damages in respect of any
breach of the Agreement which existed at or before the
date of termination or expiry; and

e) dcauses which expressly o by implication survive
termination shall continue in full force and effect

9.5 JLL may destroy any hard copy and electronic files it has in its
possession after six years from the earlier of completion of the
Senvices or termination of the Agreement.

10. DATA PROTECTION.

10.1, JLL (including third parties as described in our Privacy
Statement available al htips:/fwwew jll.co.ukien/privacy-statement)
may process in hard copy andor in éectronic form, personal data
regarding the Client, its officers and any other individuals
connected with the Qlient {‘Client Contacts’). It may also venfy the
identity of Client Contacls induding carrying out checks with third
parlies such as financial probity, anti-money laundening or
sanchions-checking agencies. To facilitate compliance with money
laundering reguations and avoid duplication of due dligence, the
Client acknowiedges thal JLL may share Client Contacts' personal
data with such third party agencies and JLL Affiiates.

10.2. Unless the Agreement and factud arangements dictate
otherwise, as between the parties for the purposes of the
Agreement, the Client is deemed to be the contrdler and JLL is
deemed to be the processor. The Client will ensure that any fransfer
of persond data lo JLL (and any sub-processors under dause
10.11) complies with Data Protection Legislation. In providing the
Senvices, JLL inits role as processor shall comply with Data
Protection Legislation as it relates to data processors. Nothing
within this Agreement relieves either party of its own direct
responsibilities and liabilities under Data Protection Legislation.

10.3. JLL shall not process personal data olher than on the
documented inslructions of the Client unless it is required fo
process the personal data by any law to which itis subject Insuch a
case JLL shall inform the Client of that legal requirement before
complying with it unless that |aw prohitxts JLL from doing so.

10.4. JLL shall ensure that it and any third party with access to the
personal data has appropriate technica and organizational security
measures in place, to guard against the unauthorized or unlawful

processing of personal data and against the accidental or uniawdul
destruction, loss, alteration, unauthorized dsdosure of, or access
te, the personal cata. On requestin wniting, JLL shall provide to the
Cient a general descripion of the security measures it has

adoptec.

10.5. JLL shall take reasonable steps to ensure any person that
has access to personal data is made aware of their responsibiities,
and subyect to enforceable duties of confidentiaity.

10.6. JLL shall notify the Client without undue delay if it:

10.6.1. receives a request from an indvidual for subject access,
or a request relaling lo any of the other individuals’ rights
available under the Data Protection Legislation, in respect
of personal data,

10.6.2 receives any enquiry or comglaint from a data subject,
supenvisory authority or third party regardng Ihe
processing of the personal data; or

10.6.3. becomes aware of a persond dala breach affecting
personal data unless the breach is unlikely to resutin a
risk to the rights and freedoms of data subjects.

107. JLL shdl assist and provide dl information reasonably
requested in wntng by the Qlient in relaton to cata protection
impact assessments or ‘prior consullation’ with supervisory
authorities or matters under clause 10.6.

10.8. JLL shall maintain all the records and information necessary
lc demonstrate its compliance with the requirements set outin this
clause 10

109. JLL shall allow the Client (or its appointed auditer) to audit
JLU's compliance with this clause 10. The Qlient agrees to give
reasonabie nolice of any audit, to undertake any audit during normal
business hours, to take sleps to minimize disruption to JLL's
business, and not exercise this nght of audit more than once every
year unless inslructed otherwise by a supervisory autherity.

10.10. JLL shall upon receipt of a wntten request from the Client
delete or return all the personal dala at the end of the provision of
the Services. JLL may retain copies of the personal data in
accordance with any legal or regualory requiremenls, or any
guidance that has been issued in relation lo deletion or retention
by a supervisory authority.

10.11. JLL shall only engage & sub-processor where:

10.11.1. the Client has agreed in writing to the engagement of
the sub-processor; or

10.11.2. the sub-processcr is an Affiliate of JLL or a service
provider engaged by JLL to support the infrastructure
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and administration of its business (with detais
maintained at http:ffiwaww il_co ukisub-processars).

10.12. JLL shall ensure that any arangements between JLL and a
sub-processor are governed by a written contract induding terms
which offer at least the same |evel of protection for personal data
as those set outin this clause, Where JLL intends to engage a new
sub-processor different from an Affiiate of JLL under 10.11.2 and
the Client objects, then the Client may choose fo terminate the
Services in accordance with clause 9.

10.13. In accordance with dause 13.1, JLL shall remain liable for
the acts and omissions cf its sub-processors.

10.14. JLL shal! only fransfer persona data outside the European
Economic Area whers it has ensured the fransfer complies with
Data Protection Legisiation.

11. INFLATION ADJUSTMENT.

11.1. The fees for valuaton senvices provided under this
Agreementwhich has a duration of more than one year, if permitted
under applicable Goveming Law, shall be subject to adjustment
based upon changes in the rate of inflation as measured by the
Consumer Price Index (*CPI*) published by the relevant National
Slalistical Agency where Governing Law applies that measures the
average change over tme in the prices paid by urban consumers
for a market basket of consumer goods and services. If the index
is not legally applicable, it wil be replaced by an equivalent or
comparable index or, failing that, by any other appropriate index
chosen by mutua agreement between the parties. Faling
agreement, the parties undertake to consult an independent expert
to determine the most appropriate replacement index.

11.2. On each annual year from the signature of the Agreement
(*Review Date”), the fees agreed shall be compared with the CPI
published for the month immediately preceding the date of
signature of the Agreement (*Base CPI") and shall be subject to an
adjustment cacuated to reflect changes in the cost of living.

11.3. The adjusted fees shall be destermined by the fallowing
formula:

Adusted fees = Original fees * {Current CP!| / Base CPl)

Where "Originel Fees* are the fees as inifially agresd upon in this
Agreement and *Current CPI* is the CPI published for the month
immediately preceding the Review Date.

11.4. The adjusted fees cacuated as per clause 11.3 above shall
be communicaled to the Client within 30 days of the Review Dale,

with the new adusted fees effecive immediately unless stated
ofherwise in the Engagement.

The adjusted fees shall not decrease bafow the Onginal Fees
agreed upon in the Engagement, irrespective of a decrease in the
CPL

11.5. JLL shal notify the Client in writing of any adjustments to the
fees in accordance with clause 11.4.

12. FORCE MAJEURE.

12.1. Neither Party shdl be liable to the other Parfy as a result
of any delay or failure to perform ils obligalions under lhe
Agreement as a result of any force majeure event which shall be
understood as an event provided for by the Governing Law beyond
the reasonable control of either Party induding strikes, lcck-outs or
ofher industrial disputes (whether invalving the workforce of JLL or
any other party), failure of a utiity service or fransport network, act
of god, war, riol, civil commalion, malicious damage, compliance
with any law or governmental order, rule, regulation or direction,
accident, breakdown cf plant or machinery, fire, flood, storm or
default of suppliers or subcontractors.

12.2. If such an event prevents JLL from prowviding any of the
Services for more than four weeks, JLL shall, withoutlimiting their
other rights or remedies, have the right to terminate the Agreement
immediately by giving written notice to the Client.

12.3. This clause does not apply fo the payment of fees due
to JLL by Client.

13. GENERAL.

13.1. Subcontracting. JLL may subconiract or deal in any other
manner with all or any of ils rights or obligations under the
Agreement lo any third parly or agent provided that.

{iy whereJLL subcontracts or delegates its obligafions atthe
specific request cf the Client, JLL shall have noliability
for the acls or omissions of the third party or agent; and

{i) otherwise, JLL shall remain liable for the acts or
omissions of the third parly or agenl. unless the Client
agrees to rely only on the third parly or agent, such
agreement not fo be unreasonably withheld

132, Notices.

a)  Any nolice or other communication, including the service
of any proceedings or olher documents in any legal
action given to a Parly under or in connection with the
Agreement shall be in writing, addressed lo that Parly at
its registered office (if it is a company) or its principal
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place of business (in any other case) or such other
address as that Party may have specified to the other
Party in wnting in accordance with this clause, and shall
be delivered personally or sent by pre-paid first class
post, commercial couner or any other valid means of
communicalion under the Governing Law that can cerlify
its reception. Any notice or other communication sent to
a Party locatedin a different country to the sending Party
must be sent by commercial courier.

b) A nofice or other communication shall be deemed to
have been received: if delivered personaly, when left at
the address referred to in clause 13.2a); if sent by
Certified post at 9.00 am on the second business day
after posting, or if sent by commercial courier, on the
date and at the time that the courier's delivery receipt is
signed. For this purpose, a business day means a day
(other than a Saturday or Sunday) on which banks are
open for business in the Jurisdiction.

13.3. Severance.

a)  If any provision or part-provision of the Agreement is or
becomes invalid, illegal or unenforceable, it shall be
deemed modified to the minimum extent necessary o
make it valid, legal and enforceable. If such modification
Is not possible under applicable Governing Law, the
relevant provision or part-provision shdl be deemed
deleted. Any modification to or delefion of a provision of
part-provision under this clause shall not affect the
validity and enforceability of the rest of the Agreement

b)  If any provision or part-provision of the Agreement is
invalid, ilegal or unenforceable, the Parties shall
negotiate in good faith to amend such prewvision so that,
as amended, it is legal, valid and enforceable, and, o
the greatest extent possible, achieves the intended
commercia resuit of the original provision.

13.4. Waiver. A waiver of any right under the Agreement or law is
only effective if it is in writing and shall nct be deemed to be a
waiver of any subsequent breach or defaudt. No failure or delay by
a Pary in exercising any right or remedy provided under the
Agreement or by law shall constitute a waiver of that or any other
right or remedy, nor shall it prevent or restrict its further exercise
of that or any olher right or remedy. No single or parlial exercise
of such right or remedy shall prevent or restrict the further exercise
of that or any other right or remedy

13.5, No Partnership or Agency. Nothing in the Agreement is
intended to, or shall be deemed to, establish any partnership or
joint venture between the Parties, nor conslitute either Party the
agent of the other for any purpose. Neither Parly shall have
authority to act as agenl for, or lo bind, the other Party in any way.

13.6. Third parties. A person whois not a Party to the Agreement
shall not have any rights to enferce its terms unless specifically
agreed in writing.

13.7. Variation. Except as set out in these Terms, no variation of
the Agreemenl, includng the introduction of any additiond terms
and condifions, shall be effective unless it is agreed in wnting and
signed by both parties,

13.8. Protection of Employees. Save in respect of fraud or
cnminal conduct no employee of JLL or any Affiiate has any
persongl liability to the Client nor to anyone representing the
Cient. Neither the Client nor anyone representing the Client may
make a claim or bring procesdings against an employee or former
employee personally

13.9. Complaints. Before taking any action against JLL, the Client
agrees to use the JLL's complaints procedure which is available
on request,

13.10. Publicity. Neither Party may pubiicize or issue any specific
information to the media about the Services or the Agreement's
subject matter without the consent of the other.

13.11. Criminal Activity. The Client acknowdecges that to comply
with law and professional rues on suspected criminal activity JLL
s required to check the identity of Clients.

13.12. Anti-bribery. Both pariies shall comply with all appliceble
laws, statutes, regulations, relaling to anfi-bribery and anti-
corruption under the Jurisdiction

13.13. Survival. Clauses 5 to 9 shall survive termination of the
Agreement.

13.14. Govemning Law. The Agreement and any disputes arising
from it {induding non-contractud daims and dispules) are
governed by the locd law set out in the Engagement.

13.15. Jurisdiction. Each Party imevocably agrees, for the sde
benefit of JLL, that any dispute or claim arising out of or in
connection with this agreement or its subject matter or formation
{including non-conlraclual disputes or claims) shall be subjecl lo
the exclusive jurisdction of the relevant court in accordance with
the local | aw of the respective country. Nothing in this clause shall
limit the right of JLL to take proceedings against the Cient in any
olher court of competent jurisdiction, nor shall the taking of
proceed ngs in any one or more jurisdictions predude the taking
of proceedngs in any other jurisdictions, whether concurrenty or
not, to the extent permitted by the law of such other jurisdiction.
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General Principles



Orc

General Principles: EMEA

Adopted in the prepearation of Valuations and Reports

These General Principles should be read in conjurctian with JLL"s Gereral Terms and Conditions of Business except
insofar as this may conflict with other contractual arrangements.

Unless the Letter of Engagament states otherwise, we will follow:

1. COMPLIANCE WITH REGULATIONS AND VALUATION STANDARDS:
3 RICSValuation - Global Stzandards

The current edition of the RICS Valuation - Global Standards published by the Royal Institution of Chartered
Surveyors (RICS) and incorporating the International Valuation Standards (together the RICS Red Book). Valuations
are undertaken by RICS Registered Valuers who have sufficient current knowledge of the particular market and
sufficiently developed skills and understanding to undertaxe the valuation competently and are in & position to
provide objective and unbizsed valuation advice.

b} International Valuation Standards (IVS)

The standards of the International Valuation Stancards Council {I¥SC), which are aligned with the definition and
interpretation of the Market Value as defined by the RICS and consistent with the concept of Fair Value as defined in
the International Financial Reporting Standards.

c) Local Regulation / Standarg

Local Regulations / standards, further details of which are set out in the Letter of Engagement under the heading
Regulatory Compliance,

N

VALUATION BASIS:

Our engagement letters and reports state the purpcse of the valuation and unless otherwise noted, the basis of
valuation is defined by the relevant valuation standards. The definition of the basis which we adopt is set outin the
Letter of Engagement and in aur report.

ASSUMPTIONS AND SPECIAL ASSUMPTIONS:

w

Where we make an “assumption’ or ‘special assumption’ in arriving at our valuations, we adopt these terms as
specified in the RICS Red Beok as follows:

Assumption: A supposition taken tc be true. It involves tacts, conditions or situations affecting the subject of, ar
approach to, a valuaticn that, by agreement, do not need to be verified by the va.uer as part of the valuaticn process.

Special Assumption: Aspecial assumption is made by the valuer where an assumption eitner assumes facts that differ
from these existing at the valuation date or that would not be made by a typical market participant in a transaction
on that valuation date, Special assumptions may only be made if they can reascnably be regarded as realistic,
relevant and valid for the particular circumstances of the valuation.

4, DISPOSAL COSTS TAXATION AND OTHER LIABILITIES:

No allowances are made for any expenses of realisation, or for taxation which might arise In the event of a dispasal.
All property is considered to be free and clear of all mortgages or other charges which may be secured thereon.

Purchaser’s costs are recognised in accordance with local market conventions,
No allowances are made for any potential impact of pending legislation.

Valuations are prepared 2nd expressed exclusive of VAT payments, unless otherwise stated.

5. SOURCES OF INFORMATION;

Allnformation previded by you, your agenrts or other representatives is assumed to be accurate, complete, up to date,
and reliable, and that no material information affecting cur valuations has been withheld. We do not accept any
liability fer either the accuracy or the completeness of this ‘nfarmation. We are neither obliged to confirm the
completeress and correctness of the infarmation pravided nor to examine any original documentation for the same
purpase.
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In respect of valuations for lean security purposes, commissioned by a lending institution, we may also rely on
informat’on provided to us by the Borrower or its advisors. In such cases, we assume that all information is correct,
complete, up-to-date and can be relied upon and that no pertinert information is witnheld.

Where there are limitations on the information which is available, the valuation is provided on a restricted basis.
Consequently, whilst we undertake our due diligence carefully and professionzlly, less certainty 2and a higher degree
of cauticn should be 2ttached to our valuation than would normally be the case,

DOCUMENTATION/ TITLE AND TENANCY INFORMATION:

we do not normally read leases or documents on title, We assume, un.ess informed to the contrary, that each
property has a good anc marketable titie, that all documentation is satisfactorily crawn and that there are no
encumbrances, restrictions, easements or other outgoings of an onerous nature, which would have a material effect
on the value of the interest under consideration, nor material litigation pending. Where we are provided with
documentation, rellance should not se placed on our interpretation without verification by your lawyers. We assume
that all information provided by the client, or its agents, Is correct, up to date and can be reliec uson.

TENANTS:

Althcugh we reflect our general understanding of a tenant's status in our valuations, enquiries as to the financial
standing of actuzl or prospective tenants are not normally made unless specifically requested. It 7s assumed that,
unless we are informed otherwise, where properties are valued with the benefit of lettings the tenants are capatle of
meeting their financial obligations under the lease and that these are no arrears of rent or urndisclosed breaches of
covenant.

MEASUREMENTS/FLOOR AREAS:

We will generally rely on floor areas provided to us, which we assume have been properly measured in accordance
with either:

a) thelmernational Property Measurement Standards (IPMS), or

b) the Code of Mezsuring Practice (th Edition) issued by the Royal Institution of Chartered Surveyors, except where
we specifically state that we have rel'ed on ancther source, or

¢) local practice/stzndards

Where we measure floor areas, the areas adopred are purely for the purpose of ass'sting us in forming an opinion of
capital value, They should nct be relied upon for other purposes nor sharec with or used by other parties without our
written authorisation.

SITE AREAS:

Site areas are generally calculated using proprietary digital mapp'ng software and are based on the site boundaries
indicated to us either at the time of our inspection, or on plans supplied to us, No responsibility is accepted if the
wrong houndaries are indicated to us.

MARKET RENTS:

Our assessrment of rental vaiues is formed purely for the purposes of assisting in the formation of an opinier of capital
value and generzlly on the basis of Market Rent, as defined in the current International Valuation Standards. Where
circumnstances dictate that it is necessary to utilise a different rental value in our czpital valuat'on, we will set out the
reasons for this in our report. Market Rent does not necessarily represent the amount that might be agreed by
negotiation, or determined by an Expert, Araitrator or Court, at rent review or lease rerewal or the figure that might
be obtained if the property or unit were being let on the open market.

1. TOWN /LOCAL PLANNING, ACTS OF PARLIAMENT AND OTHER STATUTORY REGULATIONS:

Wherever possible, information on planning is abtainec either verbally from local planning autharity officers or
publicly available electronic or other sources, Information obtained is purely o assist us in forming an opinion of
capital value and should not be relled upon for other purposes. |If reliance is required, we recommend that
verification be obtzined from lavwyers that:

l the pasition is correctly stated in our report,
1l.  the property is not adversely affected by any other decisions made, or conditions prescribed, by public
authorities, and
Il  thatthere are no outstanding statutory notices.
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Our valuations are prepared on the basis that the premises (and any works thereto) comply with all relevant statutory
and European Commission regulations, including enactments relating to fire regulations and relevant jurisdictional
information provided.

STRUCTURAL SURVEYS:

We do not carry out a structural survey, nor do we test the services and therefore, do not give any assurance that any
property is free from defect. Otherwise, we assume that each building Is structurally sound and that there are no
structural, latent or other material defects. Unless stated otherwise In cur reports we assume any tenants are fully
responsible for the repair of their demise either directly or through a service charge.

If our valuation includes a property or a part of 2 property that has not been completed at the date of inspection, we
assume that this property or part of a property has been or will be completed free from structural and technical
deficiencies.

DELETERIOUS MATERIALS:

We do not normally carry out or commission investigations on site to ascertain whether any building was constructed
or altered using deleterious materials or techniques (including, by way of example high alumina cement concrete,
woodwool as permanent shuttering, calcium chloride or asbestos). Unless we are otherwise informed, our valuations
are on the basis that no such materials or techniques have been used.

SITE CONDITIONS:

We do not normally carry out or commission investigations on site in order to determine the suitability of ground
conditions and services for the purposes for which the ground is intended to be used. We do not undertake
archaeological, ecological or environmental surveys. Unless we are otherwise informed, ourvaluations are reported
on the basis that these aspects are satisfactory and that, where development is contemplated, no extraordinary
expenses, delays or restrictions will be incurred during the construction period due to these matters.

ENVIRONMENTAL CONTAMINATION:

Unless expressly instructed, we do not carry out or commission site surveys or environmental assessments, or
investigate historical records, to establish whether any land or premises are, or have been, contaminated. Therefore,
unless advised to the contrary, our valuations are carried out on the basis that properties are not affected by
environmental contamination. However, should our site inspection and further reasonable enquiries during the
preparation of the valuation lead us to believe that the land is likely to be contaminated we will discuss our concerns
with you.

INSURANCE:

Unless expressly advised to the contrary, we assume that appropriate cover for property, public liability, terrorism,
damage by flood and rising water is, and will continue to be, available on commercially acceptable terms.
QUTSTANDING DEBTS:

In the case of property where construction works are in hand, or have recently been completed, we do not normally
make allowance for any liability already incurred, but not yet discharged, in respect of completed works, or
obligations in favour of contractors, subcontractors or any members of the professional or design team.

CONFIDENTIALITY AND THIRD-PARTY LIABILITY:

Our Valuations and Reports are confidential to the party to whom they are addressed and for the specific purpose to
which they refer, and no responsibility whatsoever is accepted to any third parties. Neither the whole, nor any part,
nor reference thereto, may be published in any document, statement or circular, or in any communication with third
parties, without our prior written approval of the form and context in which it will appear.

STATEMENT OF VALUATION APPROACH:

We are required to make a statement of our valuation approach, and the specific approach(s) adopted is confirmed
in the Letter of Engagement. The following provides a summary of cur approaches:

income Approaches:

The Discounted Cash Flow (DCF) valuation method involves projecting estimated cash flows over an assumed
investment holding period, plus a terminal value at the end of that period, usually arrived at on a conventional All

Page30f6

JLL ol anmd Risk Adwisory- EMEA Gevevol Principhes feb. 2008 w1 1

COPYRIGHT @ JLL I?, INC.2025, Al Rights Reserved



21,

22,

23.

24,

(O)Jrc

Risks Yiekd (“ARY”"} basis, The cash flow is then discounted back to the present day at an appropriate discount rate
that reflects both market and property specific risks,

To arrive at the estimated net cash flow, we reflect the investment’s specific leasing pattern {or other sources of
income generation, where for example there are no leases as such) including rent reviews, lease renewals or re-
lettings on lease expiry, void costs while parts of the property are vacant, non-recoverable outgoings and anticipated
capital outlays (for example on refurbishment or upgrade). We apply explicit growth assumptions to the income and
costs in line with market derived forecasts.

For properties valued having regard to their trading potential, we have regard to the future revenues and costs
associated with the operation of the property, in line with market practice.

The terminal value reflects our projection of future income at the assumed exit date taking account of such factors
as implicit, anticipated rental growth, the unexpired term and the reversionary nature of any leases. The assumed
exit date should reflect market practice, which will vary between sectors; and have regard to the economic life of the
asset.

The traditional investment methad involves the application of a capitalisation rate, as a multiplier, against the
current and, if any, reversionary income streams. Following market practice, we construct our valuations adopting
‘hardcore’ methodology where the reversions are generated from regular short-term uplifts of market rent. Wewould
normally apply a term and reversion appreach where the next event is ane which fundamentally changes the nature
of the Income or characteristics of the investment. Where there Is an actual exposure to, or a risk of, irrecoverable
costs, including those of achieving a letting, an allowance Is reflected In the valuation.

Where land is vacant or held for development, we adopt the comparison method where possible and when there is
relevant evidence. We may use the residual methad, particularly on more complex and bespoke proposals. The
residual method is a hybrid of the market approach, the income approach and the cost approach. Thisis based on
the completed “gross development value”, the deduction of development costs along with the developer’s return to
amrive at the residual value of the development property / land,

Market Approach:

Vacant buildings may be valued and analysed using any of the above methodologies and also by using the
comparison method having regard to other capital value transactions where applicable.

Cost Approach:

Depreclated replacement cost {DRC) method assesses the current cost of replacing an asset with its modem
equlvalent asset less deductions for physical deterioration and all relevant forms of obsolescence and optimisation.

CAPITAL EXPENDITURE REQUIREMENT:

Where buildings are undergaing works, such as refurbishment or repairs, or where developments are in progress, we
rely upon cost information supplied to us by the client or their appointed specialist advisors,

GOODWILL, FIXTURES AND FITTINGS:

Unless otherwise stated our valuations exclude any additional value attributable to goodwill, or to fixtures and fittings
which are only of value, in situ, to the present occupler.

PLANT AND MACHINERY:

No alloewance Is made for any plant, machinery or equipment unless it forms an integral part of the building and
would normally be included in a sale of the building.

SERVICES:

We do not normally carry out or commission investigations into the capacity or condition of services. Therefore, we
assume that the services, and any associated controls or software, are in working order and free from defect. We also
assume that the services are of sufficient capacity to meet current and future needs.

LAND AND BUILDING APPORTIQNMENTS;

When instructed, we will provide apportionments between land and buildings for depreciation purposes only. Such
apportionments are not valuations and should not be used for any other purpose unless specified in the report.
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PORTFOLIO VALUATIONS:

Ir respect of valuations of portfolios of properties, cur overall valuation is an aggregate of the individual values of
each individual property. The valuation assumes, therelore, that each property would be marketed as an individual
property and not as part of a portfolio. Consequently, no portfolio premium or discount is reflected and any
consequence of marketing a range of individual prozerties together is not reflected in our valuations, unless
specifically stated.

. TAXABLE VALUE / RATING:

Any information regarding taxable value / rating is generally obtained from public websites and datanases. We donot
investigate whether any taxable value / rating assessment is a fair assessment or consicer the likelihcod of an appeal
being successful.

PLANS AND MAPS:

All nlans and maps included in our renort are strictly for identification purpases only 2nd, whilst believed to be
correct, are not guaranteed and must not form part of any contract. All are published under licence and may include
mapping data.

REPORTING DATES;

We assume that thera are no material changes in circumstances between the date of inspection and the valuation
date. Should the valuer be made aware of any material changes that occurs after inspacting the proserty these are
taken into acceunt in the valuation.

We assume that there are no material changes in circumstances between the veluation date and the reporting date.
Should the valuer he made aware of any material changes before the final report nas been issued this will be
discussed with the client and commented on in the report where appropriate.

SUSTAINABILITY / ENVIRONMENTAL, SOCIAL AND GOVERNANCE FACTORS

We consider significant Environmental, Social and Governance (ESG) factors as part of the Instruction, which is
assessed by a valuer and not a technical ESG expert. The valuation and/or report does not constitute an ESG risk
assessment or ESG rating.

Shou.d you require formal strategic advice on ESG factors, this would be subject to a separate instruction and we will
refer you to JLL’s R'sk Advisory team.

HOTELS (if relevant):

Hotels and certain similar properties are usually sold as fully operational entities, Including trade fixtures, fittings,
furniture, furnishings and equipment. The new owner will normally engage the existing st2ff and sometirres the
management and woulc expect to take over the benefit of future booxings, which are an important feature of the
continuing eperation,

Accordingly, our valuations assume that the hotel is open for business anc trading up to the date o7 sale. Unless
stated to the contrary, it is assumed thatit has the benefit of all necessary licences, consents, registration certificates
and permits, as appropriate (inclucirg fire certificates], and that they can be renewed. Consumable stocks are
excluded from the valuation of the property,

Fixtures, fittings, fumniture and stock are taken into account as apparent on inspection (or otherwise 'ndicated to us)
on the basis that the hotel 's suitably equipped for the satisfactory continuation of the business and that all such
furniture, fittings 2nd equipment will be included in any sale,

Unless infcrmed to the contrary, we assume that no particular value attaches to any item of furniture or work of art
and also that all furniture, fittings 2nd equipment is owned and not subject to any lease arrangement,

In arriving at our valuation, we consider trading accounts for previous years, where they are available and, where
appropriate, we have regard to management accounts, farecasts and projections of future trading activity as
indicators of future potentizal. Details of the hotel 2nd its operation are often obtained from the hotel management.
Suchinformation is checkec where appropriate but is normally accepted as accurate unless contrary indications are
received. In the event of a future change in the trad’'ng potential or actuzl level of trade from that indicated by such
information and 2ssumptions, the value of the hotel could vary, 2nd could fall 2s well as rise.
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No allowance is made for any contingent tax liabilities or liability to staff {whether relating to redundancy payments,
pensicns or otherwise) unless expressly statec.

Unless otherwise instructed, we adopt the date of the inspecticn as the valuation date.
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Market Value

Definition and Interpretive Commentary reproduced from the current RICS Valuation —
Global Standards, VPS 2 and IVS Framework

Market Value

The definition of Market value is defined in IVS 102 Bases of Value: Appendix A10.01 as:

‘the estimated amount for which an asset or liabifty should exchange on the valuation date between a willing buyer and a willing
selfer in an amm'’s length transaction, after proper marketing and where the parfies had each acted knowledgeably, prudently and
without compuision.”

4.1,

42

43.

44

4.5.

4.86.

A10.

A10.02

(a)

(o)

©

Market value is a basis of value that is internationally recognised and has a long-established definition. It describes an
exchange between parties that are unconnected and are operating freely in the markelplace and represents the figure that
would appear in a hypothetical contract of sale, or eguivalent legal document, at the valuation date, reflecting all those
factors that would be taken nto account in framing their bids by market participants at large and refiecting the highest and
best use of the asset. The highest and best use of an asset is defined in IVS 102 Appendix as ‘the use, from a pariicipant
perspective, that would produce the highest value for an asset'. It is the use of an asset that maximises its productivity and
that is possible. legally permissible and financially feasible - fuller treatment of this basis of value can be found at
paragraph A10.04 and section AS0 of IVS 102 Bases of Value: Appendix.

It ignores any price distortions caused by special value (an amount that reflects particular attributes of an asset that are
only of value to a special purchaser) or synergistic value (marriage value). I represents the price that would most likely be
achievable for an assel across a wide range of circumstances. Markel renl (see section 5) applies similar crteria for
estimating a recurring payment rather than a capital sum.

In applying marke! value, the valuation amount must reflect the actual market state and circumstances as of the effective
valuation dafe The full conceptual framework for market value can be found in section A10 of VS 102 Bases of Value:
Appendix

MNotwithstanding the disregard of special vaiue, where the price offered by prospective buyers generally in the market
would reflect an expectation of a change in the circumstances of the asset in the future, the impact of that expectation is
reflected in market value. Examples of where the expeciation of additional value being created or obtained in the future
may have an impact on the market value include:

« the prospect of development where there is no current permission for that development and

= the prespect of synergistic value/marriage value arising from merger with another property or asset, or interests within
the same property or asset, at 2 future date.

The impact on value ansing by use of an assumptlion or special assumption should not be confused with the additional
value that might be attributed to an asset by a special purchaser.

In some junsdictions a basis of value described as ‘highest and best use’ is adopted. and this may either be defined by
statute or established by common practice in individual countries or states

IVS Framework
The definition of market value must be applied in accordance with the following conceptual framework:

"The estimated amount” refers to a price expressed in terms of money payable for the asset in an arm’s length market
transacticn. Market value is the most probable price reasonably obtainable in the market on the valuation date in keeping
with the marke! value definition. It is the best price reascnably oblainable by the seller and the most advantagecus price
rezsonably obtainable by the buyer This estimate specifically excludes an estimated price inflated ar deflated by special
terms or circumstances such as atypical financing, sale and leaseback arrangements, special considerations or
cencessions granted by anyone associated with the sale, or any element cf value available only tc a specific owner or
purchaser

“An asset or liability shouid exchange” refers to the fact that the value of an asset or liability is an estimated amount rather
than a predetermined amount or actual sale orice. It is the price in a transaction that meets all the elements of the market
value definition at the valuation date

*On the valuation date" requires that the va/ue is tme specific as of a given date Because markets and market conditions

may change, the estimated value may be incorrect or inapprepriate at ancther time. The valuation amount will reflect the
market state and circumstances as at the valuation date, not those at any other date.
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(d)

(e)

()

()

(h)

0

A10.03.

A10.04

A10.05

A10.06

A10.07

*Between a willing buyer” refers to one who is motivated, but not compelled to buy. This buyer is neither over-eager nor
determined to buy at any price. This buyer is also one who purchases in accordance with the realities of the current market
and with current market expectations, rather than in relaton to an imaginary or hypothetical market that cannot be
demonstrated or anticipated to exist The assumed buyer wouid nct pay a higher price than the market requires. The
present owner is included among those who constitute *!he markel”.

“And a willing seller” is neither an over-eager nor a forced seller prepared to sell at any price, nor one prepared to hold out
for a price not considered reasonable in the current market. The willing seller is motivated to sell the asset at market terms
for the best price attainable in the open market after proper marketing, whatever that price may be. The factual
circumstances of the actual owner are not a part of this consideration because the willing seller is a hypothetical owner.

“In an arm’s length transaction” is one between parties who do not have a particular or special relationship, eg, parent and
subsidiary companies or landlord and tenant, that may make the price level uncharacteristic of the market or inflated. The
market value transaction is presumed to be between unrelated parties, each acting independently.

“After proper marketing” means that the assef has been exposed to the market in the most appropriate manner to affect
its disposal at the best price reasonably obtainable in accordance with the market value definition. The method of sale is
deemed to be that most aporopriate to obtain the best price in the market to which the seller has access. The length of
exposure time is not a fixed period but will vary according to the type of asset and market conditions. The only criterion is
that there must have been sufficient time to allow the asset to be brought to the attention of an adequate number of market
participants. The exposure pericd occurs prior to the valuation dafe.

“Where the parties had each acted knowledgeably, prudently” presumes that both the willing buyer and the willing seller
are reasonably informed about the nature and characteristics of the assef, its actual and potential uses, and the state of
the market as of the valuation date. Each is further presumed to use that knowledge prudently to seek the price that is
most favourable for their respective positions in the transaction.

Prudence is assessed by referring to the state of the market at the valuation date, not with the benefit of hindsight at some
later date. For example, 1t is not necessarily imprudent for a seller to sell assels in a market with falling prices at a price
that is lower than previous market levels. In such cases, as is true for other exchanges in markets with changing prices,
the prudent buyer or seller will act in accordance with the best market information available at the time.

“And without compulsion” establishes that each party is motivated to undertake the transaction, but neither is forced or
unduly coerced to complete it.

The concept of market value presumes a price negotiated in an open and competitive market where the participants are
acting freely. The market for an asset could be an international market or a local market. The market could consist of
numerous buyers and sellers, or could be one characterised by a limited number of market parficipants. The market in
which the asse! is presumed exposed for sale is the one in which the asset notionally being exchanged is normally
exchanged.

The market vaiue of an asset will reflect its highest and best use (see IVS 102 Bases of Value, Appendix AS0). The highest
and best use is the use of an asset that maximises its potential and that is possible, legally permissible and financially
feasible. The highest and best use may be for continuation of an asset’s existing use or for some altemative use. This is
determined by the use that a market participant would have in mind for the asset when formulating the price that it would
be willing to bid

The nature and source of the valuation inputs must be consistent with the basis of value, which in tum must have regard
to the valuation intended use. For example, various valuation approaches and valuation methods may be used to arrive
at an opinion of value provided they use observable data. The market approach will, by definition, use market-derived
inputs. To indicate markef value, the income approach shouid be applied, using mputs and assumptions that would be
adopted by participants. To indicate market value using the cost approach, the cost of an assef of equal utility and the
appropriate adjustments for physical, functional and economic obsolescence should be determined by analysis of market-
hased costs and depreciation.

The data available and the circumstances relating to the market for the asset being valued must determine which valuation
method or methods are most relevant and appropriate. |f based on appropriately analysed observable data, each valuation
approach or valuation method used should provide an indication of markset value

Markef vaiue does not reflect attributes of an asset that are of value to a specific owner or purchaser that are not available
to other buyers in the market. Such advantages may relate to the physical, geographic, economic or legal characteristics
of an asset. Marke! value requires the disregard of any such element of value because, at any given date, it is only
assumed that there is a willing buyer, not a particular willing buyer,
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Summary

Number of properties/valuation assets

Total Market Value, KEUR

Total area, sqm

Total Market Value, EUR/sgm

Yield, initial

Yield, exit

WAULT, year

Contracted Rent (excl. recoveries), KEUR
Market Rent (excl. recoveries), KEUR

newsec’

113/101

484 860
207 024
2342
7,24
6,66
527

37 799
34 656
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Valuation Report as of September 30, 2025

Newsec Advisory Finland Oy has been instructed by Samhillsbyggnadsbolaget i Norden AB to
carry out valualions of 113 properties (101 valuation assels) situated in 64 different
municipalities throughout Finland (see Appendix 1). The valuations have been carried out with
Valuation Date 30 September 2025. The aim of the valuations is to estimate the market value of
the properties. To the best of our knowledge there are no significant changes for the portfolio
as a whole affecting the values between the Valuation Date 30 September 2025 and the date of
this report.

Of the valuated assets 53 are freehold and 48 are leaschold. Newsec has carried out inspections
in all assels. Leltable area amounts o 207.024 sqm.

The properties are located in 64 municipalities all around Finland including the major cities.
The properties consisl of premises such as care homes, healthcare, public offices, retail and
warehouse. In addition to that, the portfolio consists of building rights and land for future
development.

The Valuation Report is provided according to the guidelines given by the Furopean Securities
and Markets Authority (“ESMA”) and comply with paragraphs 128 to 130 of the ESMA update of
the CESR recommendations

The valuations have been prepared in accordance with the definitions of market value
according to the definitions and value concepts stated in International Valuation Standards
(latest edition) established by the Tnternational Valuation Standard Council {IVCS) as follows:

Market Value is The estimated amount for which a property should exchange on the date of
valuation between a willing buyer and a willing seller in an arm's-length transaction after
proper marketing wherein the parties had each acted knowledgeably, prudently and with-out
compulsion. In addition to that, the valuation has been conducted in accordance with the
Finnish Valuation Standards, standards on good practice, and in real estate valuation from the
Finnish Central Chamber of Commerce, other guidelines and regulations issued by the Real
Estate Valuation Board, and the Tnternational Valuation Standards (IVS). The valuation is
carried oul by an acerediled real estate valuer (AKA), whose activilies are supervised by the
Central Chamber of Commerce's Real Fstate Valuation Board. For more information on the
accredilation and supervision, please visil the websile of the Central Chamber of Commerce,

1|

The valuations have been carried out by valuers qualified for the assighment and acting as
external valuers. We consider us having good knowledge of the property market and the
current market segments, and thus the skills required to carry out the valuations. The value
estimations have mainly been performed with cash flow calculations, where present values are
calculated based on future cash flows and residual values.



news

As of September 30, 2025, the market value of the 113 properlies (101 valuation assels) has been
estimated to:

EUR 484 860 000
(EUR Four-Hundred and Eighty-Four Million Eight-Hundred and Sixty Thousand)

The market value of the 63 freehold properties (53 valuation assets) in the portfolio sums up to:
EUR 260700 000
(EUR Two-Hundred and Sixty Million and Seven-Hundred Thousand)

The market value of the 50 leasehold properties (48 valuation assets) in the portfolio sum up to:
EUR 224 160 000
(SEK Two-Hundred and Twenty-Four Million and One-Hundred and sixty Thousand)

Helsinki 2025-12-15
Newsec Advisory Tinland Oy

Ak le— & a—

[

Alex Ventin, Heikki Kangas
Real Estate Valuer, AKA Real Estate Valuer (AKA)
Appendix 1 Property list

Appendix 2 Terms and conditions
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Property List

Puotikatu 3-5 Lahti Leasehold Finpyyntie 6 Pori Freehold
Onnentaival 6 Pomainen Freehold Especon Eestintaival 1 Espoo Freehold
Ojasalonkuja 2-5 Seinsjoki Freehold Voikkaan Myihytie 11 Kouvola Freehold
Olkkolantie 1 Joensuu Leasehold Kuopion Savolanmutka 2 Kuopic Leasehold
Vihdintie 1 Vihti Freehold Seingjeen Tomavantie 30 A Seingjoki Leasehold
Toendvéntie 30 8 Seinajoki Leasehold Vanlaan korennontie 45 Vantaa Freehold
Kiinteisto Oy Tymavan
Kanervatie 5 Oulu Leasehold Villentie 3-5 Tyméva Leasehold
Kyialantie 3 Jyviiskyls Leasehald Koskitie 5 C, Kurikka Kurikka Freehold
Kivimiehenkatu 10 Nokia Freehold Kaplastie 8, Kajaani Kajaani Leasehold
Toyhtatialsentie 3 Espoo Leasenold Ruissalontie 4, Hamina Hamina Leasehold
Ammontie 4 Oulu Leasenold Kiinteistd Oy Kuusamon
Notiniementie 24 Kuusamo Leasehold
Elisabetinkatu 3 Turku Leasenold Kiinteists Oy Sulkavan
Kaplastie 4 Kajaani Freshold Tiiterentie 3 8 Sulkava Freehold
Mantunkuja 4 Sillinjérvi Freehold Palvanpaiste 5, Kokemaki  Kokemdki Freehold
Tetrishontie 10, Juuka Juuka Leasehold
Ylannetie 3 Mikkeli Leasehold Kiinteisté Oy Mikkelin
Laurintie 3 Mantsala Freehold Tuukkalankylatie 3 C Mikkeli Freehold
Martinldhteentie 13 Hyvinké s Leasehold Aittckalliontie 23, Saanjdrvi  Saarijarvi Leasehold
Tuukkalankylidtie 3 Mikkeli Freehold Pamaléntie 10, Savonlinna  Savenlinna Leasehold
Harjukuja 3 Hyvinkaa Freehold Hammarinkuja 6, JAms3 Jimsa Leasehold
Pedersiven Jungonkatu 17, Kemi Kemi Leasehold
Skrufvilankatu 10 kunta Freehold 2
Tanhuantie 26 Kouvola Leasehold Hytosenkuja 3. Laukaa Laukaa Leasehold
Mynéméentie 1 Masku Freehold Mantylammintie 6, Kurikka  Kurikka Freehold
Kaljuunakuja 5 Uiisikaixaini: . Leselyold Lakaniementie 85, Vimpeli  Vimpeli Leasehold
o Tammitie 2, Jamsa Jamsa Freehold
Osonojantie 3 Kouvola Leasehold Koy Harjavallan
Jokirinteenpolku 5 Laitila Leasanold Siltalanranta 2 Harjavalta Leasehold
) Kiinteisto Oy Lapuan
Suksikatu 14 Kajaani Leasehold Myliykyléntie 16 Lapua Freehold
i Kiinteistd Oy Pellon Katitie
Viittatie 11 Pori Freehold 5 Pello Vakdaiaki
Ruustinnantie 2 Tammela Freehold Kiinteisté Oy Kérsaméen
: Frosteruksenkatu & Kérsamaki Leasehold
Palkkisillantie 17 Hameenlinna Leasehold
K iaankatu 13, Hami Hami Freehold
Mukulaméentie 2 Pon Leasenhold Kggmlear:‘;mentie 20.am|na — e
Puusepankuja 2 Aura Leasehold Varkaus Varkaus Leasehold
Sillankorvantie 30 Aura Freehold Lautatarhankatu 8, Hamina Hamina Freehold
Kiinteists Oy limajoen
Peltctie 28 Ulvila Leasehold Jussintie 2 limajoki Freehold
Salmenkatu 6 Uusikaupunki Leasehold foy EROn Iravia oty Muittinen Leasehold
Hangaspisto 3 Rovaniemi Leasenold Kytdékankaantie 2, Nivala  Nivala Leasehold
Kyntajnkatu 4 B Hukiinan Freehald Elmerannantie 39, Salo Salo Freehold
Steniuksenkatu 14 Rauma Leasenold Seppalantie 108, Masku Maskuy Freehold
Palctie 1 Pori Freehold Kiinteist$ Oy Haapajérven

Mannistdnkatu 8 Haapajarvi Freehold
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KOy Huittisten Sahakatu 2 Huittinen Freehold
Kiinteisto Oy Kajaanin

Samoojantie 2 Kajaani Leasehold
Kolpeneentie 69,

Rovaniemi Rovaniemi Leasehold
Kiinteistd Oy Hdmeenlinnan

Kekkurinkuja 3 Hameenlinna Leasehold
Kiinteistd Oy Suonenjoan

Viindnkatu 7 Suonenjoki Leasenhold
Ruckosenniementie 15,

Mantta-Vilppula Méntta Freehold
Luhalahti Care Home Ikaglinen Freehold
Kummatinkatu 6 Rashe Freehold
Linnankatu 23 Turku Freehold
Itékatu 11 Helsinki Leasehold
Komentajankatu 5 Espoo Freehold
Kalaonnentie 8 Espoo Freehold
Pyynlitie 3 Especo Freehold
Kivenlahdenkatu 1 Espoo Freehold
Mediapolis Tampere Leasehold
Medipolis Oulu Freehold
Elckaarentie 3 Yi&arvi Freehold
Palstalaisentie 6 Espoo Freehold
Pelstalaisentie 8§ Espoo Freehold

Kaptenskanpolku 1 Paimio Freehold
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Terms and Conditions

The Client will name a contact person responsible for delivering the required initial
information and contact during the project.

The service provider s liability for the Client’s loss and damages is limited only to direct
damages. The service provider is, however, not liable for damage, which is an inevitable
consequence of the performance of the contract duties hereunder and which Service
provider could not have avoided even by diligent conduct. Newsec accepts no liability
whatsoever for any direct or indirect damage suffered by third parties.

Service provider’s maximum liability for all loss shall be limited to the amounts paid and
due to be received by the Service provider under the contract regulating the activities that
gave rise 1o the claim. The limitation of the Service provider’s liability shall not exclude
damage caused to the Client by willful conduct, gross negligence, or fraud.

Interpretation of the agreement shall be governed by the substantive laws of Finland. Any
dispute, controversy or claim arising out of or in connection with this agreement, or the
breach, termination or invalidity thereof, shall be finally settled by arbitration administered
by the Arbitration Institute of the Helsinki Chamber of Commerce {the “HCC"). Any claim
for damages shall be submitted in writing to Service provider, and no later than one (1)
month after the Client became first aware of the damage and at the latest one (1) year after
the termination of this agreement.

Newsec can not conduct a valuation where Newsec has a conflict for example, due to interest
or earlier valuations of the asset under valuation.

The Client commits to delivering all information in its possession that has an impact on the
valuation, such as rent-free months that are not included in the lease agreements,
termination options as well as agreed-upon renovation costs to be paid by the owner. A list
of the required initial information can be found in the appendices of this valuation offer. In
the case, that initial information is either missing, not available, or not provided, the
outcome of the valuation may be incorrect.

Newsec will inform the Client, without delay, if any changes in the obtaining of relevant
information to the valuation occur. Newsec obtains the right to alter the agreed-upon
schedule in the aforementioned circumstances (Force Majeure).
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1. INTRODUCTION

GEM Valuation Oy (the Valuer) has been instructed by Public Property Invest ASA (the Client) to
undertake a valuation of the Company’s real estate portfolio, including the following assets.

PROPERTY INFORMATION PROPERTY INFORMATION
Adiir Liimpamiebenkuja 2, FI-02150 Espoo Address Metallinéshenkuja 6-8, FI1-02150 Espoo
Registar no 49-10-14-7-MB04, unseparated parcel Registerno 49-10-14-7-M508 and ~-M509, unseparated parcels.
Site area 16,891 sqm (parcel area to be formed into a site) Site area N/A; Naw freshold property will be formed during the
Possession Freahold; Kiintelsto Oy Espoon Lampomiehenkuja 2 development process
Constructed 1962, 2001 (extension) Possassion  Freshold; Kiinteisto Oy Matallum (assumed)
Renovated 1988, 2010, 2018-2018 Constructed 1970, 1887 {expansion), 2026 [redevelopment)
Typa of use Schooland daycare Ranovated 2026, assumed complete and producing cashflow
PROPERTY INFORMATION Type of use Retall and office
SHERSRSIN, | Srralemstiesgs 4 F-021590 Spon PROPERTY INFORMATION
Registerno  49-10-14-7-M503 & -M505, unsepaorated parcels elress Vritehtaaniasje 8, Vantas
SRAN SIST ST BaOR IS tohetonnd B A enel Registernco 92-82-31-1 (ruhi' and office) & 92-82-32-15 (parking)
Possession  Freshold; Kiinteistd Oy Espoon Limpamishenkuja 3 st 6,415 5 m & 1,629 5q m (the whole plats)
Constructed  Brawery: 1953, 1985 (axtension); School: 1561 , = ¥

. 2017: Schook: 2019 B oasrasian zhr::c;l‘d,. z:wao Oy Vantaan Vantehtaonkatu 8 A,
Typeotuse  School and industrial Constructed 2019
PROPERTY INFORMATION Renovated =
Address Maurinkatu 1, FI-00170 Helsinki Typeofuse  Retailand office

Registerno  An unseparated parcel of the property 91-1-20-9
Site area Ca. 3,395 sqm / 5,847 sq m (parcel / present site)

PROPERTY INFORMATION

Parcel’s area is 8rough interpratation madle by the Valuerfrom  00resS Vistinhtgarkuge R, Venins
the cadastral map (lisbleto change) Reglsternio  92-62-31-1 (retall and office) & 92-62-32-15 (parking)
Possession  Freehold; Oy Helsingin Liisankatu 1 Area 6,415 sqm & 1,629 sqm (the wholeplots)
Constructed 1884 PesEoasin :tl‘:o':o?g:(;lgmﬂb Oy Vantaan Varitehtaankatu 8 B,
Renovated 2026 {redevelopment) R oot
Typeofuse  Schooland daycere
Rennvated

Typeofuse  Health station and retsil

We are aware that our veluation will be made available to external parties, and the valuation report
is prepared to fulfill the prospectus requirements in accordance with ESMA guidelines and recom-
mendations and have approved the use of our valuation for this purpose. However, allowing the
above neither extends the Valuer’s liability nor allows any additional reliance on the valuations from
what stated in the initial valuation reports.

2. THE VALUER GEM VALUATION OY

GEM Valuation Qy is an affiliate of GEM Property Oy, which is a private Finnish employee-owned
and independent platform, providing Real Estate Valuation & Advisory services (GEM Valuation Oy)
and Sell-side and Buy-side Advisory & Leasing services (GEM Brokerage Oy).

All GEM services have received the right to use the registered (Finnish) Key flag brand, indicating
a Finnish service, meaning the service is produced in Finland, has a domestic rate of over 50%,
has significant domestic ownership (100% with GEM), has management operating in Finland and
has its headquarters in Finland. In additicn, GEM pays its téxes to Finland.

GEM has the highest possible credit rating AAA by Dun & Bradstreet; only 3.3% of all companies
belong to the highest AAA credit rating.

GEM Vzlvation Oy | Aleksznteninkaty 48 A, cotoo Helsinki | Business ID 2917036-1 | www.gemproperty.fi
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GEM employes nine highly experienced real estate professionals, of which six are valuation experts
with 92 years of valuation experience (15 years on average) and 118 years of overall experience
working in the real estate and finance industry {20 years on average).

All GEM valuers hold an Authorized Property Valuer {AKA) certificate granted by Property Valuation
Board of Finland Chamber of Commerce and also a certificate of a Property Valuer Approved by
Finnish Chamber of Commerce (KHK), whose activities are hased on the Real Estate Fund Act.

In addition, GEM’s valuation team hold the German HypZert Real Estate Valuer for Mortgage
Lending Valuation - CIS HypZert (MLV) - certificate by HypZert GmhbH, the Recognised European
Valuer {REV) certificate by TEGoVA and the title of WAVO World Recognised Valuer (WAVO
WRV) by WAVO, as well The Licensed Real Estate Broker (LKV) certificate by Finland Chamber
of Commerce.

GEM’s valuation teamn prepares some 1,000 valuations with aggregated value of ca. EUR 12 hillion
annually.

VALUERS

The Report is prepared by:

- Sanna Tikkanen, M.Sc. (Agr&For), M.Sc. {Tech.), AKA, KHK
- as the Responsible valuer

- Seppo Koponen, M.Sc. (Tech.), AKA, KHK, MRICS, CIS HypZert (MLV), REV
- as the Controller of the valuation on hehalf of GEM Valuation Oy

Each valuer acts in this valuation in the capacity of an independent valuer. The valuers are qualified
and have the required experience.

INDEPENDENCE

We confirm that we have undertaken the valuations acting as an External Valuer qualified for the
purpose of the valuation.

We currently have a fee-earning relationship with Public Property Invest ASA as external valuers of
their property portfolio on a quarterly basis. We also perform occasional ad-hoc valuation work for
Public Property Invest ASA in acquisition situations where such services are needed.

We have no other current or anticipated fee-earning relationship with Public Property Invest ASA
apart from completing this assignment and subsequent updates thereof. We do not have any
ownership in any of the properties included in the valuations, nor will we acquire such ownership
in the future.

3. VALUATION METHODOLOGY

We have adopted Income Approach as the main valuation approach due to nature of the assets
under valuation as investment properties.

GEM Valuation Oy | Aleksanterinkatu 48 A, coiceo Helsinki | Business ID 25170361 www. gemproperty. fi
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The valuation method used is Discounted Cash Flow {DCF) Method bhased on a discounted cash
flow analysis, where the asset value is based on the present value of the forecast cash flow as well
as the residual value over a certain calculation period, which varies depending on the assets and
their leasing situation.

The assumptions regarding future cash flows proceed from an analysis of:
- Current and past rents and costs

- Future development of the market/vicinity

- The general market conditions and market position of the property

- Current terms and conditions of the leases

- Market-hased rental conditions at the end of the lease period

COMPLIANCE WITH FINNISH AND INTERNATIONAL VALUATION PRACTICE

This valuation report has heen prepared in compliance with the rules of the Property Valuation
Board of Finland Chamber of Commerce, other instructions and regulations issued by the Board,
Good valuation practice (Finnish regulations), International Valuation Standards {(IVS 2025) and
International Ethical Standards {IES) 2021. The valuation report is prepared by an Authorized
property valuer (AKA), whose activities are supervised by the Property Valuation Board of Finland
Chamber of Commerce.

The Report has heen prepared and shall be interpreted according to Finnish law.
4. DATA AND INPUTS

GEM has undertaken the valuation based upon material we believe to be reliable in our possession
or supplied to us. The accuracy of the data received from the Client is verified with the Client before
it is used in the valuation. Regarding data ohtained from public sources, trust has been placed in
their sources and the accuracy and timeliness of the data obtained from them, but even this data
has heen viewed with scepticism.

Whilst every effort has been made to ensure its accuracy and completeness, we cannot offer any
warranty that factual errors may not have occurred. The Valuer takes no responsibility for any
damage or loss suffered by reason of the inaccuracy or incorrectness of our valuation.

TENANCIES

We have heen provided with tenancy schedules that state the names of all tenants, type and area
of thelr leased premises as well as rent amount, rent indexation, non-recoverables and expiry dates
of their leases. Indexation has been bhased on the Finnish Consurner Price Index {CPI) which to-
gether with the inflation development forecast by the Ministry of Finance and the Bank of Finland
have created the hasis for the long-term rental development.

Our cash flow forecast applies 30 September 2025 as the starting date of projections. Subsequent
to the expiry of each lease, we have estimated revenues from the next tenant by applying a rent
level that the Valuer considers to he market rent for the property and space category in question,
adjusting for inflation up to the time of commencing the next lease. Depending on the Valuer’'s
assessment of the property, an applicable void period and long-term vacancy rate were used to
cover missing rental income from vacant premises, tenant improvements and reletting costs.

GEM Valuation Oy | Aleksanterinkatu 48 A, coiceo Helsinki | Business ID 25170361 www. gemproperty. fi



G E M PPI Q3 2025 VALUATION REPORT 475

OPERATING EXPENSES (OPEX) AND CAPITAL EXPENDITUES (CAPEX)

Operating and maintenance costs as well as capital expenditures used in the valuation are mostly
hased on the information received from the Client, henchmarked against public cost data, and to
a small extent estirnated by the Valuer.

DISCOUNT RATE

Projected net cash flows have heen discounted at interest rates that represent nominal rates of
return on total capital with added applicable risk premiurns to arrive at used discount rates.
Yields have heen henchmarked against comparable market evidence of closed transactions.

LIMITATION

We have not undertaken any technical inspection of the properties hevond information received
frorn the Client and visually investigated during inspections. We have not undertaken any assess-
ment of legal concerns related to the properties such as title, tenure, rights of use, zoning issues,
completion certificates for buildings, covenants or other legal issues. We have assumed that there
is no further information regarding the properties’ conditions, possible restrictions, covenants or
other matters that would have had material impact on our assessments and valuations, other than
what we have already received.

GEM has inspected all properties in connection with initial valuations in 2024 and 2025, as stated
helow, and no subsequent inspections have occurred.

e Limpomiehenkuja 2, Espoo: 28.11.2024
e Limpomiehenkuja 3, Espoo: 28.11.2024
e Maurinkatu 1, Helsinki: 28.11.2024

e Metallimiehenkuja 6-8, Espoo: 28.11.2024
e \Viritehtaankatu 8 A, Vantaa: 28.4.2025

e Viritehtaankatu & B, Vantaa: 25.3.2025

We have not been provided with any report or other information concerning the possibility of
ground contamination at the sites, use of deleterious rnaterials, or the ahsence or presence of
other environmental problems material to our valuation.

GEM does not have the expertise to assess the plausibility of such prohlerns, nor have we been
instructed to perform any such assessrments. Our valuations are therefore hased on the presump-
tion that any environmental findings of rmaterial value will be compensated in full by the divesting
party, thus leaving our valuation of the market purchase price intact. If it is subsequently estab-
lished that contamination exists at any property or on any neighboring land, or that premises have
heen or are heing put to any contaminative use, and that the cost of correcting such issues exceeds
any compensation provided hy the divesting party, then this might reduce the value now reported.

GEM Valuation Oy | Aleksanterinkatu 48 A, coiceo Helsinki | Business ID 25170361 www. gemproperty. fi
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We hereby corfirm the values per of Q2 with the valuation date 30.2.2025 summarized above
provided to Public Property Invest 454 {The Client) by GEM Valuation Oy (the Valuer).

In our valuztion, we determined the market values of the assets located in Finland in the local
currency, euros, end heve converted them for this report Lo Norwegian kroner using the currency

corversion factor provided by the Client,

Helsinki 22 Decembzer 2025

Sanna likkaren

Authorized Real Eslale Valuer (AKA)
by Chamkber of Commerce

M.Sc. {Agr&For), M.Sc. [Tech.)

GEM Valnatian Gy

Aleksarternleztu £8 A, oazan Helsinki
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seppo Koponern, MRICS

Authorized Real Estate Valuer [AKA)
by Chamber of Commerce

W.5c. (Tech.)

| Business [B 2170361
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Newsec Advisory Sweden AB ﬂ
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Stureplan 3

P.O Box 7795

SE-103 96 Stockholm

Tel +46 8 454 40 00

VAT SE 556695-/592

www.newsec.se

Summary

Number of properties/ivaluation assels 93 /87

Total Market Value, TSEK 9511 200

Total area, sgm 473 285

Total Market Value, SEK/sqgm 20096

Yield, initial 5,43

Yield, exit 5.54

WAULT, year 510

Contracted Rent (excl. recoveries), TSEK 641 940

Market Rent (excl. recoveries), TSEK 688 744

Properties, Market Value > Gross Rent WAULT Occupation Market Value
500 MSEK Location Area(sqm) (TSEK) (year) rate {TSEK)
Saderbymalm 3:462 Haninge 51295 97339 5.7 §8% 1 300 000

Saderbymalm 3:486 Haninge 223826 43300 3,6 100% 628 000
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Valuation Report as of September 30, 2025

Newsec has been instructed by Samhillsbyggnadsbolaget i Norden AB to carry out valuations
of 93 properties (87 valuation assets) situated in 49 different municipalities throughout Sweden
(see Appendix 1). The valuations have been carried out with Valuation Date 30 September 2025.
The aim of the valuations is to estimate the market value of the properties. To the best of our
knowledge there are no significant changes for the portfolio as a whole affecting the values
between the Valuation Date 30 September 2025 and the date of this report.

Of the properties 90 are freehold and 3 are leasehold. Newsec has carried oul inspectlions of the
properties mainly between Q2 2022 and Q3 2025 (six smaller valuation assets with a total value
of TSEK 82.990 have not been inspected, corresponding to 0.87% of the total value in the
portfolio).

Lettable area amounts to 473.295 sqm, of which 713 sqm consists of residential and 472.582
sqm of commercial premises.

The properties are located in 49 municipalities mainly in the southern part of Sweden. The
properties consist of premises such as healtheare, offices, retail, warehouse and o a cerlain
extent residential. In addition to that, the portfolio consists of building rights and land for
future development.

The Valuation Report is provided according to the guidelines given by the European Securities
and Markets Authority (“ESMA”) and comply with paragraphs 128 to 130 of the ESMA update of
the CESR recommendations

The valuations have been prepared in accordance with the definitions of market value
according to RICS Red Book and comply with the definilions and value concepts stated in
International Valuation Standards (latest edition) established by the International Valuation
Standard Council (TVCS) as follows:

Market Value is the estimated amount for which an asset or liability should exchange on the
valuation date between a willing buyer and a willing seller in an arm's length transaction, after
proper marketing and where the parties had each acted knowledgeably, prudently and without
compulsion. In addition to that, the valuations have been prepared in accordance with and are
subject to the generally accepted principles regarding valuations, produced by
Samhillsbyggarna Property Valuation Section, General terms and conditions for valuation
reports, Appendix 2 to this Valuation Report.

According to agreed instructions a smaller part of the portfalio has been carried out with
limited information, which implies inspection has not taken place. In these cases, the value
estimation has been performed under the assumption the properties have a normal standard
and are normally maintained.

The valuations have been carried out by valuers qualified for the assignment and acting as
external valuers. We consider us having good knowledge of the property market and the
current market segments, and thus the skills required to carry out the valuations. The value
estimalions have mainly been performed with cash flow caleulations, where present values are
calculated based on future cash flows and residual values.
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As of Seplember 30, 2025, the market value of the 93 properties (87 valualion assels) has been
estimated to:

SEK 9511 200 000
(SEK Nine-Billion Five-Hundred and Eleven Million and Two-Hundred Thousand)

The market value of the 90 frechold properties (84 valuation assets) in the portfolio sum up to:

SEK 9 007 300 000
(SEK Nine-Billion and Seven Million and Three-Hundred Thousand)

The market value of the 3 leasehold properties (3 valuation assets) in the portfolio sum up to:

SEK 503 900 000
(SEK Five-Hundred and Three Million and Nine-Hundred Thousand)

Stockholm 2025-12-15

Newsec Advisory Sweden AB

NS

Ulrika Lindmark, MRICS Fredrik Karlsson, MRICS
Head of Valuation & Advisory, Real Estate Valuer,
authorised by Samhillsbyggarna authorised by Samhillsbyggarna
AUTHORISED AUTHORISED
REAL ESTATE VALUER REAL ESTATE VALUER
R R i itne
SAMHALLSBYGGARNA SAMEALLSBYGGARNA

Appendix 1 Properry list
Appendix 2 General terms and conditions for valuation revorts

ec’
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Nadinge 38:25
Karlsborg 4:1
Spidnnaren 13
Saturnus 14
Vulkanus 15
Misteln 13
Bacchus 1
Likaren 5
Betaren 4
Hérstorp 3:366
Tegelbruket 3
Ostermalm 1:12
Dyrtorp 1:129
Garde Nygards 1:68,
Garde Kulde 1:37

Lilla Haggvik 1:1
Brynds 34:14
Holmsund 8:5
Markheden 4:45, 4:46
Sétra 108:21

Sdder 66:9

Guttorp 1:34, 1:44
Svartmunken 1
Osterskans 2
Soderbymalm 3:462
Soderbymalm 3:486
Murteglet 1

Mollarp 1:57
Ragnvalla Ostra 2
Rosenlund 1:58
Flugsvampen 7
Torsj6 1:33

Sjocrona 1

Af Klint 21
Trekldvern 1 (Del Av)

Property List
Ale Stjirnebo 1
Aneby Hede 1:53
Borldnge Sjukstugan 11
Boris Vallkirra 6:35
Bords Tordyveln 1
Essunga Ullervad 14:19
Falkenberg Foss 12:24
Falképing Erstavik 26:21
Finsping (leasehold)
Finsping Lannersta 112:14
Finspang Almsla 8:2
Finspang Fridhem 1
Firgelanda Visseltofta 21:1, 2:4, 3:54

Visseltofta 4:7

Gotland Férmannen 7
Grums Kila 3:7
Givle Klockstapein 4
Gavle Remsle 13:64
Gavle Marschen 1
Givle Logfyrkanten 3
Givle Kontorsskylten 7
Gotene (leasehold)
Halmstad Kulltorp 3
Halmstad Moga 1:116
Haninge Téandstickan 1
Haninge Vallgraven 2
Helsingborg Fjillriven 15 (leaschold)
Helsingborg Holma 1:28
Helsingborg R'osenhall"l
Helsingborg Simmersrod 1:4
Herrljunga Svalan 7
Hiissleholm Gamla Uppsala 94:6
Hoganiis Grinby 7:5
Karlskrona Hov 4:2, 5:2
Karlstad Kungséngen 24:13

Kinda
Kungsbacka
Leksand
Lund
Mariestad
Mariestad
Munkedal

Nacka
Nacka
Norrtilje
Orsa

Osby
Oshy
Sandviken
Skovde
Skovde
Sollefted
Sollentuna
Solna

Stockholm
Stockholm
Svenljunga
Tidaholm
Trelleborg
Uddevalla
Uddevalla
Uddevalla
Uddevalla
Ulricehamn
Uppsala
Uppsala
Uppsala
Uppsala

newse?



Anpendix 1: Property List
R newsec’

Liten 6:6 Uppsala
Overniis 2:17 Uppsala
Niklasberg 13 Vinersborg
Brottberga 6:31 Visteras
Forstmistaren 2 Viisterds
Nyckelén 1:51 Viisteras
Nyckeldn 1:517 Visteras
Orten 1 Viisteras
Signalisten 12 Visteras
Smidesjérnet 1 Viisteras
Triangelnitet 2 Viisleras
Ullvi 3:670 Visterds
Ullvi 3:674 Visteras
Oland 1 Visterds
Ostjédra 1:251 Viisterds
Eken 6 Amal
Vejby 266:1 Angelholm
Almby 13:822 Orebro
Nosra Bro 5:26 Orebro

Skansta 3:17 Osterdker




GENERAL TERMS AND CONDITIONS FOR VALUATION REPORTS

These General Terms and Comditions huve been produced joimtly by CBRE Sweden AB, Cushman & Wakefickl Sweden AB, Forum
Fastighetsckonomi AB, Newsec Adwisory Sweden AB, Saville Sweden AB and Svefa AB. They have been drafied based on generally accepted
principles regarding valuations, which are produced by Smmballebyggama (Swedish professionals for the bult environment) Property Valuation
Secion und are mtended for use by registered wvalvers wt Samhallsbyggama. The terms and  condiions shall wpply as of
30* March 2026 for valuations of whole mnd parts of propertics, site leaschold rights, buildings on non-freehold land ond similar valuation services
in Sweden. The followsng shall apply unless otherwise stated in the valuation report:

1 Scope of the valuation report
1.1 The object ofl:u:wh_ldiou covers, i the valsation
or

bligations stated in extracts from
the Land Register (Sw. Fastighebregistrot’ The Real Property
Register) pertaining to the object of the valuahon,

1.2 The valuation report also covers, where applicable, fixtures and
fittings of the property and fixtures and fittinge of the buildin
relating to the object of the valuation, however not industn
fixtures and fittings 10 an extent other than as set forth in the

report.

1.3 Registered nghts in respect of the property have been venfied
_byepmnqs o?q extract from the hnglﬂyk wter. Since the
mformation obtained from the Land Register has been assumed
to be accurate and complete, no further investigation has been
conducted of the | relations and rights of use. Legal
refations beyond thoee set forth m the Land Register have only
been takem into account to the extent information thereon has
been provided in  wnting the client'owner or his
representative. Other than as sel forth in extracts from the Land
Register and information ¢ the chientowner or his
;\Snmnhnve, it has been ass that the object of the
wluation % not encumbered by any unregistered easements,
nght m or -yd { wm e-la:luch lm-li:
any f . owner's night o use
mmew«iommmunumn by onerous
expenses, fees or other encumbrances. It has also been assumed
gim the object of the valuation 15, in no respest, the subject of a
spute,

2 Assumptions for the valuation report

2.1 The information included in the valsation report has been
obtmined from sources which are deemed to be reliable All
mformation obtained from the client/'owners or his representative
and any holders of nights of use has been assumed to be
accurate. The information has only been venfied through a
general assessment of reasonableness. In addition, it has be
assumed that po information of relevance to the valuation
opimion hag been omitted by the client/owner or his
representative. Unless specifically requested, we have not made
detailed enquines mnto the covenant strength of occwpatiomal
tenants.

2.2 The mreas which form the basis of the valuation have been
obtained from the client/owner or his representative.
The valuer s relied on these areas and has not measured them
on site or on dawings, but the arcas have been venfied by
means of an assesement of reasonablemess. The areas
have been assumed to be measured in accordance with the
"Swedish Standards™  applicable from time to  time

23 As nr‘zmla temancies and leasehold conditions relating to land
or other ng: of use, the valuation opinion has, where
applicable \ based on applicable leases of und

leases of land, and other 6 ts of use agreements, Coples of

these, or other documents, mdacah’l:g relevant terms and

conditions have been obtwned from the chient/owner or s

representative,

2.4 Tt has been assumed that the object of the valuation complics
with all requisite requirements from public onties and
terme and condifions agricablv to the property, such as plans,
etc, and hias obtwned all requste permits from public
authorities for 1ts use in the manner stated in the report.

3 Environmental matters

3.1 The valvaton opinion i conditional on land or butldings
relating to the object of the valuation not being in need of an
environmental clean-up and there no  form of
environmental encambrince.

32 lnlwpl‘lheplwiliuu of 3.1, the valuer shall not be huble for

any incurved ient of & thied party as a consequence of
the maccuracy of the valuntion opemon due to the obyect of the
vadustion being in need of an environmental dean-up or there
being any form of emvironmental encumbrance.

3.3 Itis assumed that the valnation object holds no envitonmental
certification if not provided with other information

4 Inspection, technical condition

l,lm&ujﬁd condition of the facliies (buillings, etc) as
described in the report 18 based on an ov ocular wspection.
The mspestion conducted has not been of such a nature as to
satsfy the seller’s duty of disclosure or the bw: duty to
mmngrﬂnmto 4, Section [9 of the Land
Code (Sw. Jordababken SFS 1970: 994 Code of Land Laws). The
obgect of the valuation is assumed to be 1 a condition mnd to be of
the standard whach the ocular mspection indicated at the time of
the mspection,

4.2 The valuer assumes no lablity whatsoever for any latent defects or
arcumstances which are nol’ obvious on | operty, wicler the
EY\"_!‘ o 1 the bislding and which might affect the value, No

adality 15 wssumed for

o any matter which would requare specialist expertise or special
knowledge to discover,

o the ﬁmcﬁoml? (freedom from defocts) and/or the condition
of fictwes of buildings, mechamcal equipment, pepes or
cevtneal components

o defosts in parts of the bumlding not mspected

5 Libility

5.1 Any clams for dam ansng from proven loss ansmg from
m;mminthcnlmr umulﬁcm&ulﬁn%y‘w
from the dute of the report (the date on whach the valuation 1s

signed)

5.2 The maximum amount of damages which may be payable for
proven loss arising from an error in the valuation reporn is 23
tumes the price base amount at the date of the report. price
base amount (Sw. prisbasbeloppet) 1= set ammually by the
Swedish Government.

6 Validity of the valuation report

61 ann&r@ on whether the factors influencing the market value
of the object of the valuation change, the valuation opinion
referred to in the report i2 only valid at the date of the
valuation subyect to the assumptions and reservations set forth
it the report.

6.2 Future imcomin, ments and outg o rents and growth
in value as dwﬁr?dvm the rep % %mﬂo. hlv!e been
made based on a scenanio which, in the opinon of the valuer,
reflects the future projections of the property market. The
valuation opimon not constitute .:nd) undcrtak"l:f as
regards actual future growth in cash flow and growth 1n value.

7. Use of the valuation report

7.1 The content of the valuation
property of the client and shal
purpose set forth in the report.

7.2 The valuer shall mot be Liable for indirect losses or losses
ansing as a result of force majeure. The valuer shall have no
hiabhity whatsoever for any loss incurred lryu:enxthrdpmyu
a consequence of such third Jpam ha the valuation
report of information provided therein

t and its appendices is th
nged i'n it entirety for lh:

7.3 Pror to the valuation report or parts thereof lmns’npmdnud
or referved to in any other wnitten document, valuation
company must approve the content and the manner in which
the repot is to be referred to.

74 third may only use the valuation report with written
it s G v

Dokamrsab DG EOGTSTT A5G40 @ Sizners | 5, 54
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Executive Summary

Valuation date 2025-09-30

Portfolio Summary

Total value (SEK)

Number of properties

Total Area (sq m)

Market rent in total (SEK)

Contracted rent in total (SEK)

Market value (SEK per sq m)

WAULT of portfolio {average in years)

16,587,146,000
377

462 412
1.130,441,940
1,063,122,179
35,871

535

Zida 2 av 10
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Background

Cn behalf of Public Property Invest ASA (FFI), through Cathrine Nordal Hangli, Savills Sweden AB
(Savills) has carriad out a market valuation of 377 properties, including 3 project properties, as of
the valuation date September 30, 2025, See detailed list of valuation objects in Appendix . The
valuation assignment is subject to the terms agreed in the encagemsant letter between Savills and
Samhallsbyagnadsbolaget | Norden (SEB), datec March 27, 2023, as well as the General Terms for
Valuation Reporis in Appendix Il.

Savills has been asked to prepare a summary repcrt of the market value assessments of the 377
valuation objects acquiraec by PPI. The purpese of the report is to ke incluced in a prospectus for
a re-listing on Nasdag Stockholm.

Valualion Slandard

The valuations are carried out in accordance with the RICS Valuation Standard “Red Book™ (RICS
Valuaticn - Global Standards January 2025) and coemply with IVS requirements, This summary
statement has been prepared mainly in accerdance with paragraphs 128-130 of ESMA's update of
CESR's recommendations.

Savills acts as an indepandent external valuer, in accordance with the definitions in the "Red
Book.” In ne with the "Red Book” regulations, the responsible valuers have sufficient expertise to
perform the valuaticns.

Valuation Objects and Valuation Date

The valued portfolio consists of 377 valuation abjects located in various municipalitios across
Sweden. The majority of the properties are used as different types of community service
propartias, such as LSS housing and elderly care homes, bul there are also areas used for offices,
residential, and industrial purposes. Some properties also include building rights within thasa
segments, All valuations nave the valuation date of September 30, 2025.

A genaral inspaction has heen carriad out by Savills valuers for 302 of the 377 valuation objacts:
¢ 75 valuation cbjects have not baen inspecied (as of the valuation data)
¢ 33 waluation cbjects were nspected during 2020, 2021, and 2022
o 269 valuation objects were inspected during 2023, 2024, and 2625

Valuation Methecdology

The valuation is primarily based on a cash flow analysis, meaning that the property values are
based on the present value of projecied cash flows plus residual value over a calculation period,
generally ten years {excaptions may gccur). Lease agreemants extending beyond the calculation
period are considered in tha assessment. Assumptions regarding future cash flows are based on
analysis of;

+ Currert and historical rents and costs
¢ Future development of the market/local area
¢ Property conditions and position within each market segment

s Existing lease terms

Sida 3 v 10
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s  Market rental torms at the ene of the lease peried

o  Opeorating and maintenance costs for similar proooertics compared to the subject
properlies

¢ Investment and maintenance plans

The resulting net operating income during the calculation period and a residual value at the end
of the period have been discounted using an assessed discount rate, The value-driving
parameters usad in the valuation reflect, after reconciliation with complatad and discussed
tfransactions, Savills’ interpretation of how investors and other markat participants act, The sum of
the present value of net operating income and resicual value can thus be considered an
expression of market value. It sheuld be noted that forecasts for cash flows and long-tarm
changes in the valuation of the progerties only form opart of the valuation and should not be
regarded as a commitment to future results.

For the valuation objects referred to as Projects in Appendix |, which are planned projects where
the construction has not yet started and are categorized as projects in the owning company's
dccounts, we have assessed a project value instead of markel value. The princiole for project
value i3 that we have aszessed a oreliminary Gross Development Value, in accordance with the
methodolegy described above. We have then deducted remaining construction and project=
related costs to arrive at what we refer to as project value, This methecdology may result in a
different value than a market value assessment,

The market value assessment is also based on an analysis of availakle comparable sales data. The
result of this analysis has provided guidance on bath price per square meter ana market yiald

reguirements for similar properties.

Definition of Market Value according to RICS:
“The estimated amount for which an asset or liability should exchange on the valustion date
between a witlting buyer and a willing sclier in an arm's length transaction after propor markcting

and where the parties had each acted knowiedgably, prudently and withcuf compulsion.”

Unlike whal is stipulated in Red Book {VFS 6 paragraph 2 ) 2) and ESMA update of the CESR
recammendations (paragraph 130 (v)), we have not commentad on any material changes in
values between the valuation date and the date of this report, It should be noted that values
change over time and a valuation given on a particular date may nct be valid on an earlier or later
date.
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Valuation

Upon request, we hereby confirm thatl according to Savills’ assessmentsg, the market value of the
577 properties amounts Lo approximately SEK 16,587,146,000 (Sixteen billlon five hundred
eighty-seven milliocn one hundrad forty-six thousand), of which freshold properties (372 units)
amcunt ta SEK 16,026,706,000 and l2asenold preperties (5 units) amount to SEK 560,440,000,

Wea hereby also confirm that there haven't been any material changes in the values from the Q3
report

Material Properties

Material properties are defined as properties that are valued at an individual value over MSEK
530. "We have valued in total 3 malerial properties, as listed below:

Property Address Lecatlon GLA Grossrent WAULT Occupancyrate Market Value
{sqm) SEK {'000) {yrs} (%) {SEK}
Perseus 6 Sodra Jarnvagsgatan 44 Skelleftea 25085 48 168 464 100,0 1420000 000
Ruc 4:2 Musikvagen 44 Goteborg 14 242 31515 6.7 98,3 580 000 000
Backa 263:1 Backadalen 10-12 Gétenorg 11417 33073 5.3 97.5 655 000D 000

Stockholm and JOnkdping, 2026-04-30

Savills Swadsan AS

Uerrres (TSl

'4

Lena Sylvén, MRICS Marcus Kinagbem: MRICS
AUKTORIS“ERAD AUKTORIS“ERAD
FASTIGHETSVARDERARE FASTIGHETSVARDERARE

M ' f
TR ;- Nl
SAMHALLSEYGGARNA SAMHALLSBYGGARNA
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Appendix | - List of properties

& Waluation object

| Milaraackan 4

Munkizality

Liavlen

Z Fagarhe: 3 1159, 1123, 1108 Or<alijurca

n

Hermas A4
Skdinwk 15,704 14,16
Slvogtn 1360
cullbeenehe -1
¢ Pinonlan 1
& Sullbernehy 12 2100
3 Bjurke 10
12 Tunlerps 434
1 Skapplanda 2018
17 Feska 1M
1% Tacumshads 1SS
14 Sleytten 2
1% Hogho 127
& Mo 1, k25
17 Siorz Yerma 1623 162
i Koboegdrden 535
S Neshmingen 4
2C Axcliold
21 Brasen 2
72?2 Rickaver s
2% H&lzan 22
4 Meismialze |
2% larrcockan |
2t Kovat |4
27 funvetsia 523
28 funtetsa TTIZAS
2% Talerum 12:22
3C Trolledal 23
F el sheng 3022
37 Nyrvttan 02
4% Bargaing 2 40
£ Rocohckanis 1115
Sl Heoan LACE
& Pucla

W e

35 Ugglum 12604
2% Bjtrken 3

AN Herads 7502
A1 Tuppen &

47 Ydrcamn 2
4% Srerracen 10
44 Srercacan s
45 Horjz S22
A Tarworp 73
47 Huwdingz: 7127
A8 Lad 131

42 Rasos 112

3C Lag-Ustertw 6.8

Surasval
Siter
Wistords
Karlssroa
Karlsaro-a
Karlserora
Marlsoora
Lyswai

Al
Alingats
“nnLon
Skaea

Faun
Karls<ro-a
Karlszro~a
Gotekorg

| 1Gaanas
Czkarsasmn
Kalman
lKalmar
Cakarswemn
Kalmar
Cekarsnzmn
Flen
Upozals
Upoeals
Alvidabarg
Malala
My

Nora

MNors
Malung Sitle~
L. snorsbirg
Luxd
Hultzlred
Palile
Euden
Fadan
Fadan
Shangras

| Irkligdng
LickEging
Hassizho e
Fakepng
Astorn
Cnkopire

i lek:w
Upozala

Inspaction
date

22257010
2028 O 27
2025-13-24

20250415
202-04-10
2025-04-15
2021-33-0/

024-03-02

03405 07

2025-10-1
2025-04-15
2023-04-15
2025-1C-31

2024-°0-10
2024-03-C3
70280503
F024-°0-0
FOIR-C502
2028-0-10
20200029
2023-02-24
2023-02-24

2231 R
22250
pany SRCE R 1

L0%5-R-La

202a-03-07
A23-03-16
20730315
MPR-035
20231000
ANPEQZE
20750705
RSVER R ()

Terura

T MTT TN NM T NT AN T T T T TN MM T TIYITNNOMMOOMTMMTMTOTMTITITNMMNMTMNMNOYTTTTTTTTM

Status

Starsing
Staraing
Starcing
Starcing
Starcing
Starcing
Slarcing
Slareing

Slarcing
Starcing
Starcing
Starcing
Starcing
Starcing
Starcing
Starcing
Slarzing
Sarzing
Starzing
Starsing
Atarcing
sStarcing
Starcing
Starcing
Starcing
Slarcing
Slareing
Slarzing
Star<ing
staraing
Starcing
Starcing
starcing
Starcing
Slarcing
Slaring
Slarcing
Flarcing
Flarcing
flarcing
ftarcing
Starcing
Starcing
Starcing
Starcing
Starcing
Starsing
Staresing

# waluation object

51 SBNangeEn 6

57 Twattbalen 4

5% Angeind

L4 Ljusat 1

Sk Mptree= 1

L Nalel 2

o7 abkborren 15

S8 Husra k63322 562
€2 Harlygard 16
B2 B sidnuen 12
A1 Tura Prostsind 18
A7 FAltGE T

£E Kingshacka 147
&4 Salesa 1048

B Skadam 210 2L
46 Sporren S

7 Dutaionen 14

S0 Kuamberaut 1.5
€2 1djden 2

78 Korrat 2

71 Maraarg S

F7 larn &

75 e2 53

A4 Namrdnqe 5527

¢ Quzorbolz 218

/6 Yuskdser 24:2

7P Grepen k2

78 llensyarderna &9
7o Pusselby 219

82 Arstec 240

8] RGe T A5 13
87 Bameoackan 51
BE Killtorp 2358, 294
#4 Rolbican Tk

Bl luve |00

L& alytyen 15268
87 Mlkabwyr 13277

Municipality  Inspection
dite

Stoskhaom 2024-0p-22

Stoskham 2024 OD 32

MNyniishamn Z02L N E7

Nynitahamn 024027

Mynitshamr 2022-012

Hyritshame 2023-00-2¢

Fusslelein LUZE1C-18

ke leslLaed 2024126
2024-09-25
2024-05-07

Pardinge

Falmstan

Flen

Earhs

Solartzd

Skara

Felun

elun

I allstmrg

I aszilehain 2025-04-18

Surdsea 20250G5-27

Eeacke

Alvdoar

Ballnas 2025-C4-0%

Eallnas 2UZL-U4-0%

Larl2nac

Corlanage

Corlange

Derlange

Folkar oy

Falkdpsing

Gulspdng

GLlapting
Gilaping

£3 Glkwboye 13280, 1326 Federsg

53 Vikinarslipllun 3.2
D Bralachen 1001
M Beatechan 312
a7 1jirtneat 1
RE Svarvan 4, &
54 Tarmasmare 571
ak Tyringens a1l
=¢ Surnemp 542, BIC
97 Dukarcbods 1152
0 Asphur 220, 242
2 Tom 228
192 Lumne 122
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Gateborn 2020-10-£1
Faderoa

Faderea

Fadeya

Fasaielsdine it Ly RN
Fassabon INDEDLSR
Fls=sabaine INPEDLSS
FAssiabcin INPE QLR
Fastiabaine A2E0LT5
Fasziehoine 2025-0e-'5
Fozr 2028-0e-15
Karldiro~a 2025-0e-15
Kristienstad 2025-0<-15
Kunsbaika

Lki<&ong

Tanwe

TTTITITImMmM UMM MTMATI T TT T TN Mm

MTITOTIMAMANMAAANMANT T T TN A ANT TN,

Status

Staring
Starcing
Stancing
Staring
Starcing
Stareing
Starving
Staveing
Slaredny
Slavdng
Stancing
Stancing
Stancing
Stancing
Stancing
Stancing
Starcing
Staring
Starvdng
Stardng
Staring
Starsing
Standng
Stancdng
Stancinag
Staredng
Stareing
Staredng
Slarrdnug
Slarddng
Standng
Stanvdng
Starcing
Starcing
Starkdng
Staredng
Starvdng
Slavd iy
Slared iz
Slarvdng
ftarcing
Stancing
Stancing
Stancing
Stancing
Stancing
Starcing
Staredng
Stlarvdng
Staredng

# Valuation object

121 Norhergsby 1417121
102 Morbergsty 260
104 Spannarkyttan 2 7
D2 Fmens Priistodrd 128
1Ws Sababad 1

106 = ungsse Herpard
107 Hdpy 2152
152 Gurran |
129 Bubwi g 700

T4 K Sringe A7

N Shechy 124

T2 hans 115

TI Grinnme 112

NL Marry 5515124

T3 Skeaargn 4 5

‘o Danmark 15

17 Alviarleby 22

110 1 lages 4

‘12 Signalisten 7

120 Siqus €
121 Lindraet 1
122 Garsals §
12X Torshrea®
2 lorshanca
122 1ynzred 351612
126 =iskezack J6:
127 Fiskewack 63:
120 Srnered 11

129 Neésel 1271

120 M L1261

V1 HLTI2E 2

132 Hu T hazn

145 Beottaar 2002
TAL Ken N

15 Oxzln

150 Storvrety 5%
137 Bocer L2%

133 R 1S

129 Lincholren 5180
A0 AndwibAcs T
141 Akbowren 17

M2 VeEman LR

“A4X Haggesta BAL
144 Langravan 7

4% Hallzadsas 1

146 Radighetzn 2
47 Soldizet 2

149 Varkicken 3
142 Gu Lerrahult 82
150 Korsednesn”

Municipality

NaHieny
Norteey
Nartergy

3
zmed sbadan
Sleturgsund
Slockhiolny
Semr
Tiwess
Tt
Uddrealla
Lippsala
Lppsala
Uppsalz
Jppzala
Alwaarleby
Slwsken
WEsleras
Westeras
Sstorn
Skallefted
Gatezarg
Garczarg
Gatc-arg
Gotczarg
Sotezarg
Golezorny
Gaolesen)
Goleson
Gareserg
Ghresarg
GarRnarg
“MSnctal
Sodun
Uppuul
Joden
Fulride
elleniorg
Nekipitg
CNtEE
Lppsala
Sainds
Nyrasharn
Stackholm
Skellzfted
Skellzftea
Skelleftes
Aatlskrora
SIromdia

Insgaction
date

20zo-U03-08
A0L5-0a-02

2025-041-01

725040
205040
PAVERER R &)

2025-Ca-01

2223619
20250026
FOGA-05-08
ANEA-DE-05
2023-0u-08
2024-0%-08
2024-05-06
20044-05-06
2024-05-08
2024-05-08
2024 G505
2074 OF 05
HNEA DR 05
2024 0% 0Of
20250816
LULE-02-28
20230810

2024-09-7/
2027.02-07
2027Z10-31

20270512
024002
202e- 126
202e- 1-26
2024-°1-26
2023-04-15
2023-04-15

savills

Tanure

MO T AT AN T T T T T ANNMAMAMNTTAIMIANACrAMTTAIMTAMANMCC T YT TT YN

Status

Staraing
Starcing
Starcing
Starcing
staraing

Flarcing
Slarcing
Etarcing
Starcing
Starcing
Starcing
Starcing
Starcing
Slarcing
Starsing
Faraing
Staraing
staraing
Staraing
Ltarcing

Starsing
Staraing
starcing
Etarcing
starcing
Starcing

0

flaraing
Flarcing
Starcing
Starcing
Starcing
Starcing
Starcing
Starzing
Slarsing
Starsing
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151 Sulrosesn Eskiv F Sheond e 201 Bavkar -5 Lpes 20230822 F BT T30 Bargel 1202 Sonadping 2024-05-02 = Slaresirg
“a2 Eunge Krorhagen 255 Sotand J0Z2310-25 F Eandng 202 asdsn 160 Orebre 20231-M F sranding 252 HAlar 56 Jsn<tping 2024-05-02 = Stancirg
33 Tytnwced 176 STt s R Slandng 202 Pud42 G ebiirn 2025-10-21 F landine: 252 Berael 1405 SN 2024-05-02 . Slarsirsg
152 Vnzre ) Hudumzre - Swnung 204a Kular 1 Anguliolr 2025-02-0% F NG 204 Burget 1:G JunaEping 2023-0-C2 & Stereiryg
TAS Vaarashn 542, R4 4 Hsslaralm 2050405 F Srandidng 205 Stahoan: 34.74 Hagants F Zranaing 258 Rarget IR Snatping 0740500 = Sranzirg
155 Duneberge 12 Haislianslos 2025-04-1% 3 et 205 Stalere 129 Krisianztad  2C21-C4-U2 3 “landne 2ot Sergel 1 Fanskping 2uzA-uce = Slarriryg
“57 Tcllarp BE2 rastinst 2025 Ca 15 F tandng 207 Mazleqardar 3D Bz aholr z2C24 CAC2 F Ztandirg 257 Formoncen ) Kalmx' 2024 05 <3 = stancirg
159 Ak TIOR HaAstlanstas 20280405 r Srandng 200 Skravsare 129 Sardsvall IRESANS-5T r Artanding FA0 Valkyy A0 & 827 Lalwvee NZANE-CA - Srancirg
159 Blegen Luled 2D25-03-10 - Stondng 20% Leke 58 4 S<ara 202:-10-2 F stanare 2% yanuenl aalmar 20248-0~C3 - sancirg
160 Daky 19 Horcilie FCA5 34 0 F 21G Sigva £ Sdarn 202210 1 F Standing 250 Aby 311 Lalnae 024 NS CA 2 Sranirg
lel | atsty 2223 Nor-tajc 2024-03-25 | 211 Contralen 4 | garas 2U23-10-02 | Standing il Aalstorp 61 2 66 Aalmar 2UZA-UCT Grerwirg
162 Hermes 9 Hord|c i025-04-0 = 212 Hpirordd 402 Smilzhamn 20740523 F Ztanairg 252 R4y 3799 Lalmar i024-05C38 S Stanairg
163 L3 rgm 2 R Z023-04.01 r 212 Trw krovo: 2 Cirknlljurge 20771706 r Slancting I6T Dirguercken 'O Al 2024-05-CA T Slarsivg
A Se szes Nortac 0250400 F 24 Mo 510 Ho prasce B CE R F Etanding 264 Mcroten £ Aariztad -2k - standirg
165 Erotning 11 e F 215 Fali 3o 20 s b 20250575 F Slovdine: 265 Biukrds X7 3 £t sl 202207 26 2 Slarsity
14 Sraven Arge haim F 24 Visipzen £ Borghzim 20%4- 1125 F stansrg 20¢ Skare 1397 “arctad 2022-08-26 a Stersirg
167 Fastdanset 260 Hiradssno DOIF0AT6E E Etandng 217 Rxdaaken 2 Earghzdm 074 1Es B Etanding 287 Tjareadan 1 £arstacd 2 tanairg
160 Sulrusen @ S shen 20250515 F Sturaireg S8 Glenis 1 Corszhizhin 2031°1-25 3 Slurahieg 2606 Vas by 1107 A slud = Slaresirg
153 Onaared £501 Sowetorg F mmaang 2’5 Urkeget 3 Eoridion 202312-24 F stansing 263 Sk dirge Remsts 7020 Latrnabalr B standirg
T Kraasming 3 Mars F 220 Ty 1039 Poras 20TCTO5 r Sranding 270 Sjdatiarnan | Lars nablae 5 Srancirg
17 Sk 16 {02 ay, LSS siter - <21 Sr¥cklirg: Gare 11 Bolayray 2024-03-1 [ Stunare 25 Lyt 21 Aat-nekclr 2025-C - Sturzirg
77 QAR S5 Karkstand 2077 04 ZR F 227 KaihlAlRr 4 Fatayria 20000525 F Standing 277 Starvasn LR <3 NZI 0404 = Sranirg
£3 vare A ocksraad L rarlisd 2U22-129-205 | SRand 225 Grocesan o Lrkopin:a 20250009 | Standing 278 Whnle Didealds (50 Goteand 20235-10-2% SLdrirg
N4 Erod s Baliris F Standng 224 Garzta 601 Erkdph 20230504 F Etanding 274 Winte Eicklings 5:22 Gotaond 2223 P 2E & stancirg
TH Al £ R Savle 20221311 r : PIE Sandsiecg RET Faluny 20271520 r Atancding 27 Aterky 70 Aniusta 25200407 . Araniirg
106 Qrerkoym BG) Ferowken & stzadng 225 BdTwanzgen bASEG Falun 200520 2 Etanding 270 RJcIndick 24K Arstirchamn  2020-04-28 = Stararg
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#  Valualion object

3C1 Frosve 13:2
302 Varsas 8:23
505 Ryd15:72
404 Kupan |
505 Sku torp 2:/4
206 Reflaxen 14
404 Adelin 22
508 Backaskiftet 10
209 Fiallglimmen 2
310 Serenaden 1?

N Singaalla 45

22 Lannholmen |

313 Rneaguldet 20
514 Algaoimen

315 Langseruds-Backa 158
216 Jatten

17 Haglésa 194

318 Lallirgs 527

312 Shlgjalaren
320 'khammear 4408
3 RerlhAoa 785 & 26:6
372 Sunearsta 1716
323 Sunnarsta 1857
324 Sivia 551
325 Billska 2:827
326 Sclsta 1.7
327 Vishy Maloran 3
328 Vishy Buntmakaren &
229 Visby Koromakarer 5
330 Yasthorja 1268
331 Skytteoillet 7
332 Brottberga 6:3C
333 Marbinprocessen 9
334 Tataren |
335 Saxofonen 4
336 Betesvallen |
327 Bibrken 9
238 Gryt 412
239 Parlspricaren 1
310 Pornyn 12 2

211 Berga 6:76
372 krstavik 26:51
245 Kulen 18
544 Skogsviolen s
445 Munkedal 1:42
446 Smaramala 1
A4/ Lille Mats 4
348 Cvra Runby 1:81
249 Slaggan 2
350 Blavngen 8

Municipality

Skovdes
Skovde
Skovde
Skavde
Skovde
scllentuna
sStockaolm
Stocknolm
Stacknolm
Stacknolm
Stocknolm
Stacknolm
Stackaalm
Stacknolm
Sartle
Sartle
Tredlebors
Taby
Taby
Upplands-Tir:
Lippsala
Lippsala
Lippssla
Uppsala
Yal entuna
Wal antuna
Gotland
Gotland
Gotland
Yarnamo
Yasteras
Yasterss
Vasleras
VE S
PEV
YArid
Astorp
Nynashamn
Cstersurg
Cstersard
Csteraker
Nacka

Lil = Edat
 pielely
Munkedal
lirgsryd
Hasslehalm
Upplands vasby
Kalmar
Kalmar

Inspaction
dale
20231031
2023-10-31
20231051
2025-10-51
2025-10- 51
2024 0925
2024-09-04
2024-09-04
Z024-03-02
2024-049-11
Z024-033-02
2024-039-1
2024-03-02
2024-09-1

20023-12-08
2024-09-26
2024-09-26
2073-02-3%
2023-07-74
20723-07-74
2023-07-74
2023-02-74
2024-09-20
2024-09-26
2023-10-25
20323-10-25
2023-10-25
2024-06-19
2023-02-09
2023 02909
20230209
2023-12-C7
2023-12-C7
20232.07
2023-10-19
2023-01-27
2023-08-1€
2¢23.08-18
2024-09-26
20240901
2024-04-29
20250415
2024-05-02
2024-04-25
2025-04-°6
2023-02-2%
2022-10-14
2022-10-12

Tanura
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Stalus

Standing
Standing
Standing
Stanging
Standing
standing
standing
standing
standing
standing
standing
sStanding
Stanaing
Stanaing
Stanging
Standing
Standing
Slandng
Slanding
Slanding
Slanciing
Stancding
Stancding
Standing
Standing
Standding
Standing
Standing
Standing
Standing
Standing
Standing
Standing
Standing
Standing
Standing
Standing
Standing
Standing
Standing
Standing
Stanging
Stanging
stanging
standing
standing
stangding
stangding
standing
Stanging

#  Valualion object

357 Solliden |

352 Sjecrena 2

5% Storfors 3001

424 Linst |

fho Roinge Sd

456 Arlow 11294

i8¢ Granskogen

258 horrvidinge 230

459 Urshult 118

250 Urshult 175

I6° Urshult 166

362 Backberg 1155

355 Kaggen 2

2E4 Fagernss 8:20

155 Poppaln 4

66 Boden 5672

267 Seminanat 8

A68 Backa 2631

369 Hajen &

Z30 Sularan 22 och Idea 1
A7 Ulblicken

372 Utblicken 2

273 Ulhlicken 3

374 Vinschhuset

375 Dal av Trekléven 1 A
376 Dl ov Trekléven 1B
377 Gorvaln ), prajekt

Municipality

Torsbhy
Haganas
Storfors
Norreslis
Harby
Surey
sundboybers
Svalov
Tingsryd
Tingsryd
Tingsryd
Sandviken
Taby
Soden
Soden
Soden
Strangnas
Galekarg
Lalmar
Lalmear
Lalmar
Lalmar
Lalmar
Lalmar
<arlstod
Larlstad
Stockhalm

Inspection
date
20230404
2023108
2023-04-04
2025.01-28
20251048
2025-02-06
2024-07-41
2025-12-08
2024-04-2%
2024-04-23
2024-G4-23
202%-10-1
2024-09-285
2023-08-6
2023086
Z023%-08-"6
2023-1-01
2024-01-C3
2022-10-12
2022-10-17
2022-10-17
2022-10-17
2020-10-2
2022102

Tenure
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Stalus

Standing
Standing
Sranding
Standing
Standing
standing
standing
standing
standing
Standing
Standing
Standing
Standing
Standing
Standing
Standing
standing
Slanding
Standing
Slanding
Alanding
Standing
Standing
Standing
Froject
Froject
“roject
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GENERAL TERMS AND CONDITIONS FOR VALUATION REPORTS

These Oeneral Terms and Conditions have been produced jomtly by CBRE Sweden AB, Cushman & Wakefield Sweden AB, Forum
Fastighotsekonomi AB. Newsec Advisory Swoden AB, Saville Sweden AB and Svefa AB. They have been drafied based on generally accopted
prinaples regarding valuations, which are produced by Semhallsbyggama (Swedish professionals for the bualt environment) Property Valuation
Secion and are mtended for use by rewstered wvaluers at Samhallsbyggarm. The terms and condibons shall apply as of
30* March 2026 for valuations of whole and parts of propertics, site lenschold nghts, buildings on non-frechold tand and similar valwtion services
in Sweden, The following shadl apply unless otherwise stated mn the valuation report:

1 Scope of the valuation report
1.1 The object of the valuation covers, in the valiabion report, the real

property or the cquvalent stated, with nghts and
ouagauom in the form of easements, of way, community
ation and other nghts or o stated in extracts from

ﬂle land Register (Sw, F tiregistret’ The Real Property

Register) pertaining to the object of the valaation.

1.2 The valuation report also covers, where applicable,
fittings of the property and fixtures and fittings of the buildung
relating to the obyect of the valuation, howevu not ind
fixtures and fttings to an extent other than as set forth in the

report.

13 Registered nghts s respect of the ' ;
by means of an extract from the Land ter. Since the
information obtmted from the Land Register has been assumed
1o be accurate and usele mﬁlthcrmmugauonlm been
conducted of the leg: relations @ uﬁh' of use. Legal
relations beyond those set forth in the lm have only
been taken into account to the extent mfommoa ereon has
been provided in  wnting the client/owner or his
representative. Other than as set forth N extracts from the l.aud
Register and mformation provided by the chient'owner or his
vusmenlauve. it has been sy that the object of the

uation 15 not encumbered by any unregis casements,

n;h! of use eaus or any other w«m which lunnt, in

owner's to use
m omuum unrg!omn by:ntyma
expenm encumbrances. [t has also been assumed
mm ﬂ:: obym nfthc valuation 18, in no respect, the subject of a
spu

¢ have been venfied

2 Assumptions for the valuation report
2.1 The information imcluded in the valuation report has been
obtained from sources which are deemed to be relmble All
mformation obtwaned from the chent/owner or his representative
amlmybddmofnghuofunlnsbunammedtobe
ammue The information has only been verified lhm
eneral assessment of reasonableness. In addmm:f*n
auumcd that no information of relevance to valuation
opimion  has been omatted clientowner or his
representaive. Unless speafically requested, we have not made
demlod enquiries into the covenant strength of occupational

2.2 The areas which form the basis of the valuation have been
obtained from the client/owner or lis representative
The valuer has relied on these areas and hos not measured them
on site or_on drawings, theatmhmbmvmﬁedb)
means of an assessment of reasonablemess. The
have been assumed to be measured in accordance vmh the
"Swedish Standaeds™  applicable from time 1t time

23 As uds tesancies and leasehold conditions nelam to lud
nﬂ: of use, the valuation opindon has
applxcsbl

i based on applicable leases of r:ogeny
leases of fand. and other ts of wse agreemen opm of
relevant terms

these, or other documents, indicat
conditions have been obtamed from the chent/owner o hl
representative,

2.4 It has been asssumed that the object of the valuation complics
with all requisite requirements from public suwthonties and
N;nni ::;l mdmgnml. :ﬂimnlblc o tlnuproym)“ngg as p]:r‘x:
ete o requis 1 m ¢

authonities for its use in the manner l‘lllr(’ =

3 Environmental matters

3.1 The valuation opinion is conditional on land or bumildings
relating to the oh,led of the valnahon not being in need of an
environmental -up and being no form of
environmental encumbran

2 lnli{.hloflhepmwnofll the vahuer shall not be liable for
my oumcumd the dient or a third party as a consequence of
the nuccuracy of the valuation opindon due lolhe abject of the
vilmtion beng in need of an_envi dean-up or there
betng any form of environmental encumbrance.

3.3 It is assumed that the valuation objest holds no environmental
certification if not provided with other information.

4 Inspection, technical condition
41 The ﬁdm:d concition of the facilities ings, etc) as
e report is based on an ov ocubar mspection.
mccudnmdhumibmofmdlunnmum
nnl}' the ecller’s duty of &s?mma I%. P
vuugo anu on 19 o
Code | S 70 994 Cod of Lanl Iaw:)
ob,auofﬂ\evlhmbunu to be in a condition and to be of
the standard whach the ocular inspection indicated at the time of
the mspection,

4.2 The valver ssumes no abelity whatsoever fw any latent defwtl ar

crcumstances wioch are not obvious on ‘%upmy

E::ﬂ ocmtlnehnldmgmdwluehungm the svalue. No
ity 15 sssumed for:

o any matter which would require specialist expertise or special
kn{wkdgemchmc " i

o the functionality (froedom from defects) and/or the condition
of fixtures of buildings, mechanical equipment, pipes or
dectrical components.

«  defects in parts of the butlding not inspected

5 Liability

5.1 Any claims rwdumgwmungfrmge roven loss ansing from
any error in the valuation r made within one year
from t)):e date of the report (the date on which the valuation 15

payable for
1t ie 25
he pnec

5.2 The maximuwn amount of damages which may be
z:m lose arising from an umr ln the \'ahm:on l
o the price base amount at the date of the report
base lllnoum (Sw, rmbmbeloppﬂ) is set lamully
Swedish Governmen

6 Validity of the valuation report

6.1 Depending on whether the factors mﬂwmng the market value
of the object of the valuation change, the valuation opinion
nl‘umitomﬂmmpoﬂuonlyvuﬁdltthcdﬂoofﬂlo
viduation subject to the asswmphions and reservations set forth
1n the report.

6.2 Future inc payments and outgoing payments and growth
in valoe ag dmﬁrel m'f'ﬁ gppyﬁlcﬂe have been
made based on a -cmlno which, in the opinion of the valuer,
reflects the foture mvcnm of the property market. Thc
valuanou opimon not constitute any undertaki
regards actual future growth in cash flow and growth in

7. Use of the valuation report
7.1 The content of the valuation re%:n mnd its appenchices is the
property of the client and shall be used in its entirety for the
purpose set forth in the report.

7.2 The valuer shall not be Liable for indirect losses or losses
as a result of force majeure. The valuer shall have no
nhh%y whatsocver for any loss incurred by any third party as
having used the valuation
therein,

7.3 Prior to the valuation report or parts thereof b roduced
or referred to in any other wrgmn '"'ﬁﬂ’undon
company must approve the content ud lhe usanner in which
the report is to be referred fo.

a consequence of such third
report or information provi

74 Any third paan v1¥ onl) use the valuation report with written
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5 January 2026 ;
Colliers
——————

Valuation certificate

In Q3 2025, Colllers International Danmark A/S (‘Colliers) was instructed by Samhallsbyggnadsbolaget,
Strandvagen 1, SE-114 51 Stackholm, to carry out valuations of eight properties located in various locations
throughout Denmark. The valuation dates are 8 September 2025. The aim of the valuations was to estimate
the market values of the properties below.

Toldbodgade 3, DK-8900 Randers C

Bryghusvej 30, DK-5700 Svendborg

Narregade 1 and 5-7, DK-8300 Rancers

Erik Hus'eldts Vej 24, DK-2630 Taastrup
Toldbodgade 29-31, DK-8600 Silkeborg
Regimentvej 1, DK-8930 Randers N@

Biskop Svanes Vej 64, 69 and 73, DK-3460 Birkered
Landbrugsvej 12, DK-5260 Odense S

The properties are held freehold. Colliers carried outinspections in 2019, 2020, 2021, 2022 and 2023,

The total market value af the eight properties is estimated at SEK 806,264,069, correspanding to DKK
550,026,191. This implies a price of SEK 15,925 per sq m, equivalent to DKK 10,864 per sqm.

The combined lettable area amounts to 52,746 sq m, of which 12,563 sq m is used for educational purpases,
28,123 sq m for office purpases and 12,060 sq m for other commercial uses.

The total market rent of the portfolio is estimated at SEK 57,783,572, corresponding to DKK 39,419,505. The
cantracted rent for the portfolio amaunts to SEK 58,970,763, equivalent to DKK 40,229,404, The total WAULT
of the portfolio is approximately 3,42 years, and the vacancy rate is approximately 0.7%.

Ihe valuations were prepared in accordance with the definitions of market value according to RICS Red
Book and comply with the definitions and value concepts stated in International Valuation Standards 2017
{IVS 2017) established by the International Valuation Standard Council (IVCS) as follows:

'Market Value is the estimated amount for which an asset or liability should exchange on the valuation date
hetween a willing buyer and a willing seller in an arm’s length transaction, after proper marketing and where
the parties had each acted knowledgeably, prudently and without compulsion.’

The valuations have been carried out by valuers qualified for the assignment and acting as external valuers.
We have proper knowledge of the praoperty market and the current market segments and thus the skills
required to carry out the valuations.

The value estimations have been performed using the capitalisation methaod that determines the value of a
property based on the estimated net operating income of the property for a stabilised year capitalised by a
yield requirement and adjusted for special property specific matters.
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We hereby confirm that there have been no material changes to the value of the portfolio between
30 September 2025 and 16 December 2025.

7 January 2026
N N\ .::-;’,e“
S )
e /ﬂ
- l Lt 7~
Peter Winther Jacebk Thylstrup
Executive Director | Partner | MRICS Assoclate | MSc In Economics and Business Administration

{Applied Economics and Finance)



SELECTED FINANCIAL INFORMATION

Unless otherwise stated, the historical financial information presented below has been derived from
PPI ASA’s audited financial statements for the three years ended 31 December 2025, 2024 and 2023,
respectively, which have been prepared in accordance with IFRS and interpretations issued by the
IFRS Interpretations Committee (IFRS IC), as adopted by the EU and have been audited by PPI
ASA’s auditor, PricewaterhouseCoopers AS, as set forth in their audit report incorporated by
reference in this Prospectus (see section “Documents incorporated by reference”, and in particular
“Auditor’s report” on pages 178-181 for the financial year of 2025, pages 126-130 for the financial
year of 2024 and pages 80-81 for the financial year of 2023). The information has also been derived
from PPI ASA’s unaudited interim consolidated financial statements for the three-months ended 31
March 2026 (with comparative figures for the corresponding period in 2025), which has been
prepared in accordance with IAS 34 Interim Financial Reporting. Unless expressly stated, no
financial information in the Prospectus has been audited or reviewed by PricewaterhouseCoopers
AS.

The information in this section should be read together with the sections “Information about the
merger and delivery of merger consideration” ‘“Comments to the financial information”,
“Capitalisation, indebtedness and other financial information”, as well as the Company’s audited
consolidated financial statements as at and for the three years ended 31 December 2025, 2024 and
2023, and the unaudited interim consolidated financial statements for the three-months ended 31
March 2026 which have been incorporated by reference in the Prospectus.

Consolidated statement of comprehensive income

Three-month period ended 31 Financial year ended 31 December
March
Unaudited Audited
Amounts in NOK 2026 2025 2025 2024 2023
million
Rental income 916 205 1,089 662 575
Other income 5 0 5 3 0
Operating income 921 205 1,094 665 576
Property expenses (194) (16) (115) 67) (75)
Net operating income 726 189 979 598 501
Administration expenses (107) (26) (116) (82) 3D
Reimbursed property 1 5 15 15 }
management fee
Interest income 18 5 95 26 6
Interest expenses (271) (81) (493) (317) (272)
Net interest income from
interest rate derivatives a3 0 (12) 29 19
Net ~ income from 354 92 468 270 223
property management®
Net unrealised financials 4 47 27 (74) (25)
Transaction costs (8) - (24) 99) -
Changes in fair value of
derivatives 7 0) (105) i (25)

35 Net income from property management per 31 December 2023 have been adjusted due to a change of the definition, to make figures

comparable.
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Changes in fair value of
investment properties

(96)

71

335

(34

(1,143)

Profit (loss) before tax

351

210

648

73

(969)

Income tax expense

(55)

(48)

(134)

(59

69

Net profit (loss)

296

161

514

13

(900)

Net profit (loss)
attributable to:

Equity holder of the
parent

296

161

512

10

(900)

Non-controlling
interests

©

EPS primary and
diluted Net profit
(loss)*

0.31

0.75

1.60

0.06

(12.51)

Other comprehensive
income

Items that may be
reclassified to profit or
loss

Exchange differences
on translation or
foreign operations

(988)

@

Total comprehensive
income (loss)

(692)

161

515

13

(900)

Total comprehensive
income (loss)
attributable to:

Equity holder of the
parent

(692)

161

513

10

(900)

Non-controlling
interests

©)

Consolidated statement of financial position

As of 31 March

As of 31 December

Unaudited

Audited

Amounts in NOK
million

2026

2025

2025

2024

2023

ASSETS

Non-current
assets

Goodwill

473

502

Investment
properties

52,130

11,682

54,160

10,880

8,336

Site leaseholds,
right-of-use assets

364

35

292

35

Investment in
shares

66

27

104

Investment in
associates

75

Interest rate & FX
derivatives

160

37

Other non- current
assets

25

64

25

Total non-
current assets

53,293

11,815

55,109

10,929

8,380

Current assets

36 Number of shares per 31 December 2023 have been adjusted due to a share split in 2024 of 1/20, to make figures comparable.
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Accounts
receivables®’ 21 6 22 4 5
Other current
assets 667 42 408 30 15
Cash and cash
equivalents 713 401 1,057 968 123
Total current
assets 1,400 449 1,487 1,002 142
Total assets 54,693 12,263 56,596 11,931 8,522
EQUITY AND
LIABILITIES
Equity
Share capital 47 11 47 11 4
Share premium 21,921 6,423 21,901 6,419 3,591
Translation reserve (987) 2) 1 - -
Retained earnings (278) (576) (574) (734) (745)
Non-controlling
interests 17 16 17 19 -
Total equity 20,720 5,871 21,392 5,714 2,850
LIABILITIES
Non-current
liabilities
Deferred tax
liabilities 4,191 146 4,410 101 66
Non-current
interest-bearing
liabilities 26,246 5,710 28,156 5,752 3,353
Interest rate & FX
derivatives 255 42 111 0 34
Other non-current
liabilities 58 40 60 38 23
Non-current lease
liability 348 35 293 35 -
Total non-
current liabilities 31,097 5,973 33,031 5,926 3,476
Current liabilities
Current interest-
bearing liabilities 974 283 226 211 2,152
Trade payables 72 22 62 23 17
Current tax
liabilities 45 1 97 2 -
Current lease
liability 17 - - - -
Other current
liabilities 1,766 113 1,789 55 27
Total current
liabilities 2,875 419 2,174 291 2,196
Total liabilities 33,972 6,392 35,204 6,218 5,672
Total equity and
liabilities 54,693 12,263 56,596 11,931 8,522
Consolidated statement of cash flows
Three-month period ended 31 Financial year ended 31 December
March
Unaudited Audited
Amounts in NOK million 2026 2025 2025 2024 2023
Profit (loss) before tax 351 210 648 73 (969)
Changes in fair value of
investment properties 96 71) (335) 34 1,143

37 Referred to as “Accounts receivables” in the annual report for 2025.
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Changes in fair value of

interest derivatives 97) 0 105 9) 25
Interest paid net of interest

rate derivatives 323 74 264 279 253
Accrued interest on bonds (40) 7 241 9 -
Interest on bank deposits (18) (5) 95) (26) (6)
Finance items in profit before

tax without cash effect 4 (47) 27 74 25
Change in working capital:

Change in current assets (40) 13) (44) (15) 13
Change in current liabilities 9 (1) 39 6 4)
Change in other working

capital 112 23 25 43 (42)
Taxes paid (65) - (1) - -
Net cash flow from

operating activities 628 178 874 467 437
Investment in investment

properties as assets

acquisitions® - (611) (1,273) (142) -
Investment in business

combination, net of cash

acquired - - (4,804) - -
Investment in shares and

associated companies (20) 27 (120) 1) -
Upgrades of investment

properties (159) 9) (194) (144) (32)
Properties under construction (263) (14) (519)

Loan issued to external

parties - (57) - - -
Purchase of minority shares - 3) (3) - -
Interest received on bank

deposits 15 1 91 26 6
Net cash flow from

investment activities (426) (719) (6,822) (260) (26)
Proceeds interest-bearing

liabilities net of transaction

costs 10,314 552 23,009 6,714 616
Repayment interest-bearing

liabilities (10,296) (500) (1,887) (7,274) (828)
Repayment of debt in

business combination - - (18,960) - -
Payment of margin call on

derivates (153) - (59) - -
Interest paid net of interest

rate derivatives® (323) (74) (264) (279) (253)
Purchase of treasury shares - - (66) - -
Net cash flow from interest

rate derivatives termination - - - 12 -
Capital contribution - - 800 - -
Paid in capital increase 23 - 3,534 1,523 -
Payment of transaction costs

on shares issued 3) - 121) 94) -
Dividend payment (142) - (68) - -
Payment of instalments of

lease liabilities (5) - (7) - -
Payment of interest on lease

liabilities - - 2 - -
Net cash flow from

financing activities (585) 22) 5,912 602 (466)
Effects of exchange rate

changes on cash and cash

equivalents 38 3) 126 37 -

38 Referred as “Investment in investment property entities” in the annual reports for 2024 and 2023.
3 Net interest paid per 31 December 2023 have been adjusted due to a change of the definition, to make figures comparable.
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Net change in cash and cash
equivalents (345) (566) 89 845 (55)
Opening balance of Cash and
Cash equivalents 1,057 968 968 123 177
Cash and cash equivalents
at period end 713 401 1,057 968 123
Segment information
Financial year ended 31 December 2025

Amoun.t S N AIBJS Norway Sweden Finland Denmark Total segments

million
Rental income 891 81 114 3 1,089
Other income 1 - 4 - 5
Operating
income 892 81 117 3 1,094
Property expenses (64) (18) (33) (1) (115)
Net operating
income 828 63 85 2 979
Administration
expenses (106) 1) 8) 0) (116)
Reimbursed
property
management fee 15 - - - 15
EBITDA 738 62 77 2 878
Assets 15,629 28,774 8,877 880 54,160
Investment
properties 15,629 28,774 8,877 880 54,160
Right of use assets 1 - 259 - 260

Operating income per the geographic markets for 2025, 2024 and 2023 for the
Group

The table below presents a breakdown of the Company’s operating income by geography for the
financial years 2025, 2024 and 2023.

Audited

1 Jan — 31 Dec 1 Jan — 31 Dec 1 Jan — 31 Dec
Amounts in NOK million 2025 2024 2023
Norway 892 665 576
Sweden 81 - -
Finland 117 - -
Denmark 3 - -
Total 1,094 665 576

Alternative performance measures (APMs)

The Company presents in this Prospectus certain alternative performance measures (“APMs”). The
APMs presented herein are not measurement of performance under IFRS or other generally accepted
accounting principles and investors should not consider any such measures to be an alternative to:
(a) operating revenues or operating profit (as determined in accordance with IFRS or other generally
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accepted accounting principles), as a measure of the Group’s operating performance; or (b) any other
measures of performance under generally accepted accounting principles. The APMs presented
herein may not be indicative of the Group’s historical operating results, nor are such measures meant
to be predictive of the Group’s future results. The Company believes that the APMs presented herein
are commonly reported by companies in the markets in which the Group competes and are widely
used by investors in comparing performance on a consistent basis without regard to different factors,
which can vary significantly depending upon accounting measures (in particular when acquisitions
have occurred), business practice or non-operating factors. Accordingly, the Group discloses the
APMs presented herein to permit a more complete and comprehensive analysis of its operating
performance relative to other companies across periods, and of the Group’s ability to service its debt.
As companies calculate the APMs presented herein differently, the Group’s presentation of these
APMs may not be comparable to similarly titled measures used by other companies. The APMs used
by the Group are set out below (presented in alphabetical order):

Alternative performance Definition Motivation for wuse of

measures measure

EBITDA EBITDA is defined as net This measure provides
income from property additional information for
management  before = Net executive management and
realised  financials. =~ Net investors to evaluate the
realised financials is defined as  underlying profitability
interest income, net interest generated from  operating
income from interest rate activities.
derivatives  and  interest
expenses. In the consolidated
financial statements for the
year ended 31 December 2024,
the Company changed its
definition of the financial
statement line-item net income
from property management to
exclude net realised financials
and has updated the
comparative period measure
accordingly.

Interest Cover Ratio (“ICR”) ICR is defined as EBITDA This measure provides
divided by net realised additional information for
financials. Net  realised executive management and
financials are presented as a investors to evaluate the

negative amount, and the ratio
is therefore calculated using
the absolute value of net
realised financials. In the
consolidated financial
statements for the year ended
31 December 2024, the
Company changed its
presentation of the line items
included in net realised

underlying financial position
of the Group and ability to
service debt.
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financials and has updated the
comparative period measure
accordingly.

Loan to value (“LTV”) LTV is defined as net debt This measure provides
adjusted for net payables additional information for
divided by total assets. Management and investors to

evaluate  the  underlying
financial position of the
Group.

Net debt Net debt is defined as the This measure provides
nominal value of bond loans, additional information for
nominal value of bank loans, Management and investors to
capitalised borrowing costs evaluate the  underlying
and net payables less cash and financial position of the
cash equivalents. Group.

Net operating income NOI is defined as operating This measure provides

(“NOI”) income less property expenses. additional information for

executive management and
investors to evaluate the
underlying profitability
generated from  operating
activities.

NOI% NOI% is defined as NOI This measure provides
divided by operating income.  additional information for

executive management and
investors to evaluate the
underlying profitability
generated from  operating
activities.

Certain APMs are calculated using the definition recommended by the European Public Real Estate
Association (’EPRA”) in the Best Practices Recommendations Guidelines (September 2024). The
content in the first paragraph of this section “— Alternative performance measures (APMs)” is also
applicable for the APMs as recommended by EPRA.

The APMs as recommended by EPRA and used by the group are set out below (presented in

alphabetical order):

EPRA APM

Definition

EPRA earnings and EPRA
earnings per share ("EPRA
EPS”)

EPRA earnings is defined as
net profit (loss) excluding
changes in fair value of
investment properties, changes
in fair value of interest rate
derivatives, net unrealised
foreign exchange gains or
losses, transaction costs, and
related deferred tax effects.

Motivation for wuse of
measure

These  measures  provide
additional information for
executive management and
investors to evaluate the
underlying profitability
generated from  operating
activities.
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EPRA EPS is defined as EPRA
earnings divided by weighted
average number of shares.

EPRA loan-to-value (“EPRA
LTV”)

EPRA LTV is defined as the
net debt, consisting of nominal
value of bond loans, nominal
value of bank loans,
capitalised borrowing costs
and net payables less cash and
cash equivalents divided by
fair value of investment
properties.  Net  payables
consist of the financial
statement line items other non-
current liabilities, trade
payables and other current
liabilities less trade receivables
and other current assets.

This measure provides
additional information for
executive management and
investors to evaluate the
underlying financial position
of the Group.

EPRA net asset value (“EPRA
NAV”)

EPRA NAV represents the
financial statement line-item
total equity.

This measure provides
additional information for
executive management and
investors to evaluate the
underlying financial position
of the Group.

EPRA net reinstatement value
(“EPRA NRV”) and EPRA
net reinstatement value per
share (“EPRA NRV per
share”)

EPRA NRV is defined as
EPRA  NAV  excluding
deferred tax on investment

properties and deferred tax on

interest rate and foreign
exchange derivatives less
interest rate &  foreign

exchange derivatives. EPRA
NRV per share is defined at
EPRA NRV divided by
number of shares outstanding.

These  measures  provide
additional information for
executive management and
investors to evaluate the
underlying financial position
of the Group.

Reconciliation tables

Below is a reconciliation of EBITDA and Interest cover ratio (ICR) for the three-months period
ended on 31 March 2026 (with comparable figures for the three-months period ended on 31 March
2025) and for the years ended on 31 December 2025 and 2024.

In NOK million

(a) Net income from property management.......

Three-months period ended
31 March

Year ended
31 December

2026 2025

2025 2024

730 92

468 270
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In NOK million

Interest iINCOME........cvevereereerereeieiee e
Net interest income from interest rate derivatives ..
Interest EXPEenses .......cccvevverererenieneeieneneneeeenens

(b) Net realised financials

(¢) EBITDA

(¢/b) LTM Interest cover ratio (ICR)........cceeeuee.

Three-months period ended

31 March

Year ended
31 December

2026 2025 2025 2024
108 310 95 26
25) 31 (12) 29

(683) 22 (493) 317)

(600) @73) (410) (261)

1330 583 878 531
2.2 2.1 2.1 2.0

Below is a reconciliation of NOI and NOI% for the three-months period ended on 31 March 2026
(with comparable figures for the three-months period ended on 31 March 2025) and for the years

ended on 31 December 2025 and 2024.

In NOK million

(a) Operating iNCOME...........ccceerverrereerreereeiereereeneens
(D) Property EXpenses.........ccevveruerververreereerueruersensenns
(¢c) NOI

(¢/2) NOI%

Three-months period ended

31 March

Year ended
31 December

2026 2025 2025 2024
921 205 1,094 665
(194) (16) (115) (67)
726 189 979 598
78.9% 92.3% 89.50% 90%

Below is a reconciliation of LTV for the three-months period ended on 31 March 2026 (with
comparable figures for the three-months period ended on 31 March 2025) and for the years ended on

31 December 2025 and 2024.

In NOK million

(@) Net debt ...ocueveieieieieececeeee e
(b) Net payables ........ocoeeereieenieiieieeseecee e
(c) Adjusted net debt ........cceeeivineininicncneee

(d) TOtal @SSELS ...vvevvereeieeeeeeeieeieierie et

(¢/d) LTV?

Three-months period ended

Year ended

31 March 31 December
2026 2025 2025 2024
27,761 5,720 28,904 5,078
1,254 129 1,579 84
26,507 5,591 27,325 4,994
54,693 12,263 56,596 11,931
48.5% 45.6% 48.3% 41.9%

1) As of 31 December 2025, the alternative performance measure was updated to better reflect the Group’s underlying financing.
The revised definition is considered to provide more reliable and relevant information about the Group’s financial performance,
as it more accurately reflects the actual financing structure and its economic substance. Previously LTV was defined as net debt
divided by total assets without consideration to adjusted net debt. Under the old definition LTV was 46.6% for the three-month
period ended 31 March 2025, 50.7% for the three-month period ended 31 March 2026, 51.1% for the year ended 31 December
2025 and 42.6% for the year ended 31 December 2024.
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Below is a reconciliation of EPRA earnings and EPRA EPS for the three-months period ended on 31
March 2026 (with comparable figures for the three-months period ended on 31 March 2025) and for
the years ended on 31 December 2025 and 2024.

In NOK million Three-months period ended Year ended
31 March 31 December

2026 2025 2025 2024
Net Profit (I0SS) .eveeveerereeierierierieseeeieeee et 296 161 514 13
Excluding:
Changes in fair value of investment properties............... (96) 71 335 (34)
Changes in fair value of derivatives ............cooceeveeenens 97 0) (105) 9
TranSaction COSES.......evveruereeeeieriereeeeeeeeeie e eeeeeeeenes ®) - 24) (99)
Deferred tax investment properties..........ooceeevereeveneenns (14) (18) 67) (32)
Deferred tax interest rate derivatives............ccceeevevennene. (21) 0 23 2)
Deferred tax transaction COStS .......c..cccoveerrerveverueerennnes - - - 22
(a) EPRA earnings 262 109 354 149
(b) Weighted average number of shares (million) .......... 945 215 319 167
(a/b) EPRA EPS (NOK) 0.28 0.51 1.11 0.89

Below is a reconciliation of EPRA NRV and EPRA NRYV per share as of 31 March 2026 and 31
March 2025, and as of 31 December 2025 and 2024.

In NOK million 31 March 31 December
2026 2025 2025 2024
EPRA NAV .o 20,720 5,871 21,392 5,714
Excluding:
Deferred tax investment properties..........ccocecerveeeuereenensns 4,085 162 4,336 137
Deferred tax interest rate & FX derivatives..........c.......... 21) 1 (22) 1
Less: Interest rate & FX derivatives .........ccceceeevevierennene 95 6) 102 %)
(a) EPRA NRV 24,879 6,028 25,807 5,846
(b) Number of shares outstanding (million)..................... 946 2152 945 215.1
(a/b) EPRA NRYV per share (NOK)......ccccceeverruerurcuenneee 26.31 28.01 27.32 27.18

" Represents the financial statement line-item total equity.

Below is a reconciliation of EPRA LTV as of 31 March 2026 and 31 March 2025, and as of 31

December 2025 and 31 December 2024.

In NOK million 31 March 31 December

2026 2025 2025 2024
Bond 10ans" ......oooveieeieee e 23,729 5,822 14,509 5,376
Bank 10an8Y.......oooveeieeeeeeeeeeeeeeeeeeee e 3,776 215 14,090 628
Capitalised bOIrowing COStS .......c.oeovevuererenereerierenennens (285) (44) (216) (41)
Net Payables?.........c.cvoveveveeeveeeeere oo 1,254 129 1,579 84
Less:
Cash and cash equivalents.........c...cccecererenereerenenennns (713) (401) (1,057) (968)
(a) Net debt 27,761 5,720 28,904 5,078
(b) Investment properties 52,130 11,682 54,160 10,880
(a/b) EPRA LTV 53.3% 49.0% 53.4% 46.7%
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In NOK million 31 March 31 December
2026 2025 2025 2024

Represents the nominal amount of bond loans and bank loans, respectively, as disclosed in Note 5 “Interest-bearing liabilities”

......

2 Net payables consist of the financial statement line items other non-current liabilities, trade payables and other current liabilities

less trade receivables and other current assets.

COMMENTS TO THE FINANCIAL INFORMATION

Material investments

Material investments since 31 March 2026

The material investments of the Group are primarily related to the purchase of investment properties.
Since 31 March 2026, the Company has not made any material investments.

Material investments in progress and planned material investments

PPI has ongoing development projects in Finland with a total investment cost of approximately NOK
1.6 billion.** As of 31 December 2025, approximately MNOK 700*! of the total investment cost had
accrued on the three ongoing projects. In Norway, PPI has several smaller refurbishment and tenant
alteration projects ongoing. The anticipated source of funds to finance these investments will be a
combination of available cash, cash flow from operations and existing loans, which is consistent with
the Group’s financing of such investments. Other than this, the Group does not have any material
investments in progress, or which are planned.

Comparison of the three-month periods ended 31 March 2026 and 31 March
2025

Operating income

The Group’s operating income for the three-month period ended on 31 March 2026 amounted to
MNOK 921, representing an increase of approximately 349 per cent compared to MNOK 205 during
the same period in 2025. The increase was primarily attributable to the acquisition of the SocialCo
Portfolio during the quarter. The SocialCo Transaction contributed to MNOK 628 to rental income
in the quarter.

Expenses

The Group’s property expenses for the three-month period ended on 31 March 2026 amounted to
MNOK 194, representing an increase of approximately 1,113 per cent compared to MNOK 16 during
the same period in 2025. The increase was primarily attributable to the expansion of the property

40 Converted from EUR 134.8 million to NOK using an exchange rate of 1 EUR = 11.835 NOK as of 31 December 2025.
41 Converted from EUR 59.2 million to NOK using an exchange rate of 1 EUR = 11.835 NOK as of 31 December 2025.
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portfolio following the completion of the SocialCo Transaction, as well as higher energy costs due
to an unusually cold winter, particularly in Sweden and Finland.

The Group’s administration expenses for the three-month period ended on 31 March 2026 amounted
to MNOK 107, representing an increase of approximately 312 per cent compared to MNOK 26 for
the same period in 2025. The increase was primarily attributable to growth in the organisation
following the property portfolio expansion, as well as one-off costs of approximately MNOK 35
primarily related to the SocialCo acquisition and integration and remuneration-related items. These
items included variable remuneration for employees and executive management and the dissolution
of a long-term incentive programme ahead of the Merger listing on Nasdaq Stockholm. In addition,
the Group incurred MNOK 24 in asset management fees under the temporary asset management
agreement with SBB entered in connection with the SocialCo Transaction.

EBITDA

The Group’s EBITDA for the three-month period ended on 31 March 2026 amounted to MNOK 620,
representing an increase of approximately 269 per cent compared to MNOK 168 during the same
period in 2025. The increase was primarily attributable to the consolidation of the SocialCo Portfolio,
partly offset by higher administration expenses.

NOI%

The Group’s NOI% for the three-month period ended on 31 March 2026 was 79 per cent, compared
to 92 per cent during the same period in 2025. The decrease was primarily attributable to the enlarged
property portfolio as well as a shift in the asset mix towards social infrastructure assets where
differences in lease structures across Nordic countries impact cost-recovery levels.

WAULT
As of 31 March 2026, the Group’s weighted average unexpired lease term (“WAULT”) was 6.8
years, compared to 5.6 years as of 31 March 2025. The increase was primarily attributable to

acquisition of the SocialCo Portfolio, which is characterised by long-term lease agreements with
public-sector tenants.

Occupancy rate
As of 31 March 2026, the Group’s occupancy rate was 94 per cent, compared to 97.3 per cent as of

31 March 2025. The decrease was primarily attributable to the acquisition of the SocialCo Portfolio,
which introduced a more diversified tenant base across the Nordics.

Comparison of the financial years ended 31 December 2025 and 31 December
2024

Operating income

The Group’s operating income for the financial year 2025 amounted to MNOK 1,094, representing
an increase of approximately 64.5 per cent compared to MNOK 665 for the financial year 2024. The
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increase was primarily driven by strong rental income growth attributable to a significantly expanded
property portfolio following several major acquisitions during the year.

Expenses

The Group’s property expenses for the financial year 2025 amounted to MNOK 115, representing an
increase of approximately 72 per cent compared to MNOK 67 for the financial year 2024. The
increase reflects the significantly enlarged property portfolio, with higher costs across all expense
categories.

The Group’s administration expenses for the financial year 2025 amounted to MNOK 116,
representing an increase of approximately 41 per cent compared to MNOK 82 for the financial year
2024. The increase was mainly due to ongoing organisational growth, including the establishment of
outsourced property management functions in Finland and implementation of new IT systems.

EBITDA

The Group’s EBITDA for the financial year 2025 amounted to MNOK 878, representing an increase
of approximately 65 per cent compared to MNOK 532 for the financial year 2024. The increase was
primarily driven by strong rental income growth attributable to a significantly expanded property
portfolio following several major acquisitions during the year.

NOI%

The Group’s NOI% for the financial year 2025 was 89.5 per cent compared to 90 per cent for the
financial year 2024. The marginal decrease reflects the change in portfolio composition following
several major acquisitions during the year.

WAULT

As of 31 December 2025, the Group’s WAULT was 7.3 years (including the project portfolio)*
compared to 5.1 years as of 31 December 2024. The increase was primarily driven by the SocialCo
Transaction, which brought a large number of social infrastructure properties with long-term,
government-backed leases into the portfolio.

Occupancy rate

As of 31 December 2025, the Group’s occupancy rate was 95 per cent, compared to 97 per cent as
of 31 December 2024. The decrease is attributable to the changed portfolio composition following
several major acquisitions during the year.

42 The figure includes properties under construction and development sites. Excluding these, the WAULT would be approximately 6.9
years.
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Comparison of the financial years ended 31 December 2024 and 31 December
2023

Operating income

The Group’s operating income for the financial year 2024 amounted to MNOK 665, representing an
increase of approximately 15.5 per cent compared to MNOK 576 for the financial year 2023. The
increase was primarily attributable to the Group’s acquisition of a portfolio of properties from SBB
Samfunnsbygg AS during the year.

Expenses

The Group’s property expenses for the financial year 2024 amounted to MNOK 67, representing a
decrease of approximately 10.6 per cent compared to MNOK 75 for the financial year 2023. The
decrease was primarily attributable to lower maintenance costs.

The Group’s administration expenses for the financial year 2024 amounted to MNOK 82,
representing an increase of approximately 165 per cent compared to MNOK 31 for the financial year
2023. The increase primarily reflects the costs associated with PPI ASA becoming and operating as
a listed company following the IPO on Euronext Oslo Bers, including non-recurring [PO-related
costs, as well as the build-out of a professional in-house organisation and higher personnel, auditing
and compliance expenses.

EBITDA
The Group’s EBITDA for the financial year 2024 amounted to MNOK 532, representing an increase

of approximately 13.2 per cent compared to MNOK 470 for the financial year 2023. The increase
was primarily driven by the increase in rental income from acquired and existing properties.

NOI%
The Group’s NOI% for the financial year 2024 was 90 per cent, compared to 87 per cent for the

financial year 2023. The increase was primarily driven by rental income growth combined with lower
property expenses.

WAULT
As of 31 December 2024, the Group’s WAULT was 5.1 years, compared to 5.2 years as of 31

December 2023. The slight decrease in WAULT primarily reflects the normal expiration and renewal
of leases, as well as new lettings with shorter initial terms.

Occupancy rate
As of 31 December 2024, the Group’s occupancy rate was 97 per cent, compared to 98 per cent as

of 31 December 2023. The slight decrease reflects normal tenant turnover and leasing activity during
the year.
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CAPITALISATION, INDEBTEDNESS AND OTHER FINANCIAL
INFORMATION

The tables in this section describe the Company’s capitalisation and indebtedness at Group level as
of 31 March 2026. The financial information that is presented below has been obtained from the PPI
ASA’s unaudited interim consolidated financial statements for the three-months ended 31 March
2026.

Refer to the section “Share capital and ownership” for further information about the Company’s
share capital and shares. The tables in this section should be read in conjunction with the section
“Comments to the financial information” and the Company’s financial information, including the
related notes, which may be found elsewhere in this Prospectus.

Capitalisation
Amounts in NOK million As of 31 March 2026
Total current debt (including current portion of non-current debt) 2,875
Guaranteed 0
Secured]’ 991
Unguaranteed/unsecured 1,884
Total non-current debt (excluding current portion of non-current debt) 31,097
Guaranteed 0
Secured? 1,186
Unguaranteed/unsecured 29,111
Shareholder equity 20,720
Share capital 47
Share premium 0
Legal reserve(s) 0
Other reserves 20,673
Total 54,693

! The security comprises properties, intra-group loans, bank accounts and investments in shares, and is limited to the sub-groups included
in the relevant financing structure.
2 The security comprises properties, intra-group loans, bank accounts and investments in shares, and is limited to the sub-groups included
in the relevant financing structure.

After 31 March 2026, the Company entered into two new bank loans totalling approximately SEK
3.6 billion to repay the remaining balance of the acquisition financing entered into in connection with
the SocialCo Transaction. For more information, see section “Legal considerations and
supplementary information - Material borrowings”.

Net indebtedness

The table only includes interest bearing liabilities.

Amounts in NOK million As of 31 March 2026
(A) Cash 713
(B) Cash equivalents 0
(C) Other current financial assets 0

(D) Liquidity (A+B+C) 713
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Amounts in NOK million As of 31 March 2026

(E) Current financial debt (including debt instruments, but excluding current portion

of non-current financial debt) 91
(F) Current portion of non-current financial debt 0
(G) Current financial indebtedness (E+F) 991
(H) Net current financial indebtedness (G-D) 279
(I) Non-current financial debt (excluding current portion and debt instruments) 26,594
(J) Debt instruments 0
(K) Non-current trade and other payables 0
(L) Non-current financial indebtedness (I+J+K) 26,594
(M) Total financial indebtedness (H+L) 26,873

Indirect indebtedness and contingent indebtedness

As of 31 March 2026, the Company had no indirect indebtedness or contingent indebtedness.

Statement on working capital

The Company considers that its existing working capital is sufficient for the Company’s current
needs over the next twelve-month period from the date of this Prospectus. In this context, working
capital refers to the Company’s access to liquid funds and other available assets that are required to
be able to settle its obligations as they fall due for payment.
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BOARD OF DIRECTORS, EXECUTIVE MANAGEMENT AND

AUDITOR

Board of Directors

PPI’s Board of Directors consists of seven ordinary members, including the chairperson of the Board
of Directors, with no deputy board members, all of whom are elected for the period up until the end
of the Annual General Meeting 2027. The table below shows the members of the Board of Directors,
when they were first elected and whether they are considered to be independent of the Company and

the major shareholders.

Member of

Member of PPI

Independent of

The Company and

PPI’s Board of ASA’s Board of executive Major
Directors since  Directors since management shareholders
2026 2024 Yes Yes

2026 2021 Yes Yes

2026 2021 Yes Yes

2026 2024 Yes Yes

2026 2024 Yes Yes

2026 2025 Yes No

2026 2025 Yes No

Born 1949. Chairperson of the Board of Directors in PPI since 2026. Chairperson of the Board of Directors

Name Position
Martin Meland Chairperson
Kenneth Bern Board member
Silje Cathrine Board member
Hauland

Siv Jensen Board member
Sven-Olof Board member
Johansson

Jens-Fredrik Board member
Jalland

Charlotte Board member
Hakonsen

MARTIN MZLAND

in PPl ASA since 2024.
Education:

Other current assignments:

Previous assignments
(last five years):

Holding in the Company:

Cand. mag. and Cand. oecon. degrees in Mathematics, Computer
Science and Economics from University of Oslo.

Chairperson of Brimar Eiendom AS, Brimar AS, NRC Group
ASA, Strandveien 1 AS, Strandveien 1 Utvikling AS, Consto
Holding AS, Consto AS, and Foreningen for Nordre Skeyen
Hovedgard. Board member of Gjettumgrenda AS, Gjettumgrenda
KS, Bane Nor Eiendom AS, Hevik Stasjonsby AS, Hevik
Stasjonsby KS, Snoveien 17-19 AS and Sameiet Grenlibakken
13/15. Deputy board member of Fornebu Strandsone AS, Fornebu
Sentrum Utvikling AS and Fornebu Sentrum AS.

Chairperson of B&H AS. Board member of Arctic Securities AS,
Ticon Eiendom AS, Eidos Eiendomsutvikling AS, Arctic Real
Estate Development AS and JV Tangen AS and Fjellhamar Bruk
AS.

Martin Meland holds 100,000 shares and 160,000 options"? in the
Company.

1) Owned directly and through Brimar AS, a company fully owned by Martin Mceland.

2) The call options are linked to shares in PPI ASA, whereas one option gives right to one share, exercise price is set at NOK 18.40 per option, and exercise may be

done to and including 6 November 2026. The call options have been acquired privately from a third-party bank (i.e., the instruments have not been granted or issued
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by the Company or any Group entity). Accordingly, these instruments do not form part of any Company share based payment or incentive programme. As the options

are linked to the underlying shares, the same rights apply in respect of PPI upon completion of the Merger.

KENNETH BERN

Born 1960. Member of the Board of Directors of PPI since 2026. Member of the Board of Directors of PPI

ASA since 2021.

Education:

Other current assignments:

Previous assignments
(last five years):

Holding in the Company:

Master of Business Administration from IESE Business School
and Bachelor of Science (Honours) in Electrical Engineering from
UCNW.

CEO and chairperson of Telecom AS. CEO and board member of
Immunocorp Consumer Health AS. Chairperson of Godeland
Boligutvikling AS, Carwash Invest AS, Osterskogen 35 AS, MSG
Cleaning Systems AS, Grimstad Logistikkbygg AS, Teleheim AS,
BC Sport AS, Gravity Sport AS, Greenaltech S.L., TCI GmbH,
Bjerkvik Hotell AS and Trollvikveien 18 AS. Board member of
Evolys AS, ML 33 Invest AS, New Normal Group AS, Gaitline
AS, GAT Biosciences S.L.U, AdvanSyn BIO S.L., Algalif ehf and
Algalif Holding ehf.

CEO and chairperson of NQ Active AS. Chairperson of Sana
Pharma Norge AS, Sana Pharma Holding AS, Campus Hamar
Invest IT AS, Skiglider AS, Hete Invest AS, MSG Bilvask Seljord
AS, Gullsport AS, Roxee Sport AS, Sportspro AS and Bratt Sport
AS. Board member of NutraQ 3 AS, NutraQ 2 AS, Sana Pharma
Medical AS, Sana Pharma Management AS, Quantum 1 AS,
Quantum 2.2 AS, Gilhusveien 1 AS, Teleheim AS, Lier
Logistikkinvest I AS, QBEV Logistics AS, Norwegian Beer
Holding AS, Sudrheim Aviation Group AS, Avinxt AS, Derute
AS, Okay AS, Martin Linges Vei 33 AS and ML 33 Holding AS.
Deputy board member of Pulsapoteket Skayen AS.

Kenneth Bern holds 3,274,320 shares and 160,000 options"? in the
Company.

1) Owned directly and through Telecom AS, a company fully owned by Kenneth Bern.

2) The call options are linked to shares in PPI ASA, whereas one option gives right to one share, exercise price is set at NOK 18.40 per option, and exercise may be

done to and including 6 November 2026. The call options have been acquired privately from a third-party bank (i.e., the instruments have not been granted or issued

by the Company or any Group entity). Accordingly, these instruments do not form part of any Company share based payment or incentive programme. As the options

are linked to the underlying shares, the same rights apply in respect of PPI upon completion of the Merger.
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SILJE CATHRINE HAULAND

Born 1971. Member of the Board of Directors of PPI since 2026. Member of the Board of Directors of PPI

ASA since 2021.

Education:

Other current assignments:

Previous assignments
(last five years):

Holding in the Company:

SIV JENSEN

Master of Business Administration from BI Norwegian Business
School and European School of Management.

CEO of Chrisanic IT AS, Chrisanic III AS, Chrisanic Invest AS,
Chrisanic Eiendom AS, Chrisanic Asset Management AS, Nessco
Eiendom AS and Frognerveien 60 AS. CEO and chairperson of
Gatekeeper AS. Chairperson of Marstrandgata 9 & 11 Holding AS,
Marstrandgata 9 & 11 Prosjekt AS and Marstrandgata 9 & 11 AS.
group. Board member of Sameiet Prof Birkelandsvei 24 A-D,
Forskningsveien Holding AS and Merkur Bygginvest AS.
Multiple board positions across several companies within the
Merkur Bygginvest AS group.

Board member of Elevrum Eiendomsinvest AS and
Billingstadsletta Kombibygg AS.

Silje Cathrine Hauland holds 49,989 shares in the Company.

Born 1969. Member of the Board of Directors of PPI since 2026. Member of the Board of Directors of PPI

ASA since 2024.

Education:

Other current assignments:

Previous assignments
(last five years):

Holding in the Company:

SVEN-OLOF JOHANSSON

Bachelor of Business Administration in Economics from
Norwegian School of Economics.

CEO and chairperson of Siv Jensen Holding AS and Siv Jensen
AS. Chairperson of MeyerHaugen AS, Huseierne and
MarketerCom AS. Board member of Norboat AS, Pharma Nordic,
Toluma AS and Kreftforeningen.

CEO of Flyte. Chairperson of Scandza AS. Board member of
Ridderrennet, Patientsky AS and Eier Boliger AS.

Siv Jensen holds no shares or options in the Company.

Born 1945. Member of the Board of Directors of PPI since 2026. Member of the Board of Directors of PP

ASA since 2024.

Education:

Other current assignments:

Previous assignments
(last five years):

Master’s degree in Political Science from Stockholm University
and Stockholm School of Economics.

Board member of FastPartner AB. Chairperson of Compactor
Fastigheter AB, Slittd Fastpartner Spdnga AB and Slittd
Fastpartner Holding AB. Board member of STC Interfinans AB
and Tenzing Industrihus AB. Multiple board positions across
various personal companies, affiliated companies and companies
within the Fastpartner AB group.

CEO of FastPartner AB. Board member of SBB, Autoropa
Aktiebolag, Hotell Larmvall AB and Svenska Stadshotell AB.
Deputy board member of Colinasverdes AB, SHF Rovan 1
Fastighets AB, SHF Klostret 3 Lund AB, SHF Fagotten 6 Lund

148



Fastighets AB, and SHF Bjuv Fastighets 8:7 AB. Multiple board
positions across various personal companies and affiliated
companies.

Holding in the Company: Sven-Olof Johansson holds 1,000,000 shares and 160,000
optionsY? in the Company.

1) Owned directly and through Compactor Fastigheter AB, a company fully owned by Sven-Olof Johansson

2) The call options are linked to shares in PPI ASA, whereas one option gives right to one share, exercise price is set at NOK 18.40 per option, and exercise may be

done to and including 6 November 2026. The call options have been acquired privately from a third-party bank (i.e., the instruments have not been granted or issued

by the Company or any Group entity). Accordingly, these instruments do not form part of any Company share based payment or incentive programme. As the options

are linked to the underlying shares, the same rights apply in respect of PPI upon completion of the Merger.

JENS-FREDRIK JALLAND

Born 1976. Member of the Board of Directors of PPI since 2026. Member of the Board of Directors of PPI
ASA since 2025.

Education: Master of Science in Civil Engineering from the University
of Hannover.
Other current assignments: CEO of Aker Property Group AS. Chairperson of Bertel O. Steen

Eiendom Holding. Board member of ROJA AS, Veslefrikk
Eiendom AS, and Protan AS. Multiple board positions across
various companies within the Aker ASA group.

Previous assignments CEO of Levenskiold Eiendom. Board member of Selvaag Prosjekt
(last five years): AS. Multiple board positions across various companies within
Levenskiold-Veakera AS group.

Holding in the Company: Jens-Fredrik Jalland holds no shares or options in the Company.

CHARLOTTE HAKONSEN

Born 1979. Member of the Board of Directors of PPI since 2026. Member of the Board of Directors of PPI
ASA since 2025.

Education: Cand.jur. degree from University of Oslo.

Other current assignments: Chairperson of Philly Shipyard AS (under liquidation). Board
member of Solstad Maritime ASA, The Qrill Company AS and
Seetee AS. General Counsel of Aker ASA. Multiple board
positions across various companies within the Aker ASA group.

Previous assignments Multiple board positions across various companies within the Aker
(last five years): ASA group.
Holding in the Company: Charlotte Hakonsen holds no shares or options in the Company.

Executive management

The Group’s executive management consists of six individuals. The names of the members of the
executive management and their respective positions are presented in the table below.
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Held position in Held position in PPI ASA

Name Position PPI since since
André Gaden Chief Executive Officer 2026 2025Y
Ylva Géransson Chief Financial Officer 2026 2024
Ilija Batljan Chief Investment Officer 2026 2025
Annika Ekstrom Chief Operating Officer 2026 2025
Eva Marianne Aalby EVP Finance and ESG 2026 2024
Tone Kristin Omsted EVP IR and Corporate Finance 2026 2024

D André Gaden served as COO between 1 January 2024 and 1 January 2025.
4 1lija Batljan served as interim CEO between 29 April 2024 and 1 January 2025.

ANDRE GADEN

Born 1979. CEO of PPI since 2026. CEO of PPI ASA since January 2025.

Education:
Other current assignments:
Previous assignments

(last five years):

Holding in the Company:

Master of Business Administration from BI Norwegian Business
School.

Multiple board positions across various companies within the
Group.

COO of Public Property Invest ASA. Property Director of SBB
Samfunnsbygg AS. Commercial Director of Citycon Oyj.

André Gaden holds 61,101 shares and 50,000" options in the
Company.

1) The call options are linked to shares in PPl ASA, whereas one option gives right to one share, exercise price is set at NOK 18.40 per option, and exercise may be

done to and including 6 November 2026. The call options have been acquired privately from a third-party bank (i.e., the instruments have not been granted or issued

by the Company or any Group entity). Accordingly, these instruments do not form part of any Company share based payment or incentive programme. As the options

are linked to the underlying shares, the same rights apply in respect of PPI upon completion of the Merger.

YLVA GORANSSON

Born 1974. CFO of PPI since 2026. CFO of PPI ASA since January 2024.

Education:

Other current assignments:

Previous assignments
(last five years):

Holding in the Company:

Master of Business Administration from Lund University.

Multiple board positions across various companies within the
Group.

CFO of SBB Samfunnsbygg AS. Board member of Public
Property Invest ASA, Offentlig Eiendom AS. Multiple board
positions across various companies within the SBB Samfunnsbygg
AS group.

Ylva Géransson holds 85,383 shares and 50,000 options” in the
Company.

1) The call options are linked to shares in PPl ASA, whereas one option gives right to one share, exercise price is set at NOK 18.40 per option, and exercise may be

done to and including 6 November 2026. The call options have been acquired privately from a third-party bank (i.e., the instruments have not been granted or issued

by the Company or any Group entity). Accordingly, these instruments do not form part of any Company share based payment or incentive programme. As the options

are linked to the underlying shares, the same rights apply in respect of PPI upon completion of the Merger.
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ILIJA BATLJAN

Born 1967. CIO of PPI since 2026. CIO of PPI ASA since January 2025.

Education:

Other current assignments:

Previous assignments
(last five years):

Holding in the Company:

Doctor of Philosophy in Demography and Planning for elderly care
and a Bachelor of Science in Economics from Stockholm
University.

CEO and board member of Ilija Batljan Invest AB (publ).
Chairperson of East Renewable Zophia I AB, East Renewable
Zophia II AB, East Renewable Zophia III AB, PSOMRI Holding
AB and PHAMRI Norden AB. Board member of Health Runner
AB, Blue Zone Nordic Invest AB, SBB, NOVEL STUDIOS AB,
Ilija Batljan Invest Kristianstad AB, Emergy Holding AB, Ilija
Batljan Invest Fast 1 AB, Ilija Batljan Invest 2 AB, Ilija Batljan
Logistik Finland AB, Ilija Batljan Logistik Norge AB. Deputy
board member of Cryptzone Group AB. Multiple board positions
across various companies within the Group and the SBB Group.

CEO of SBB, Offentliga Hus i Norden AB (publ) and Hemfosa
Fastigheter AB. Interim CEO of Public Property Invest ASA.
Board member of SBB Képan Bostad AB. Multiple board positions
across various personal companies, affiliated companies and
companies within the Group and the SBB Group.

Ilija Batljan holds 164,523 shares and 160,000" options in the
Company.

1) The call options are linked to shares in PPl ASA, whereas one option gives right to one share, exercise price is set at NOK 18.40 per option, and exercise may be

done to and including 6 November 2026. The call options have been acquired privately from a third-party bank (i.e., the instruments have not been granted or issued

by the Company or any Group entity). Accordingly, these instruments do not form part of any Company share based payment or incentive programme. As the options

are linked to the underlying shares, the same rights apply in respect of PPI upon completion of the Merger.

ANNIKA EKSTROM

Born 1965. COO of PPI since 2026. COO of PPI ASA since 2026.

Education:

Other current assignments:

Previous assignments
(last five years):

Holding in the Company:

Master of Science in Civil Engineering from Kungliga Tekniska
Hogskolan in Stockholm.

Board member of SBB Residential Property AB. Multiple board
positions across various companies within the Group and the SBB
Group.

Board member of Nordiqus AB. Property Director and Deputy
CEO of SBB. Multiple board positions across various companies
within the Group and the SBB Group.

Annika Ekstrom holds no shares or options in the Company.
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EVA MARIANNE AALBY

Born 1965. EVP Finance and ESG in PPI since 2026. EVP Finance and ESG in PPI ASA since May 2024.

Education:

Other current assignments:

Previous assignments
(last five years):

Holding in the Company:

Chartered European Financial Analyst (CEFA), holding a
Bachelor of Business Administration and Master of Science in
Finance from Texas A&M University.

CEO and chairperson of Fjellhvil Invest AS. Board member of
Soderberg & Partners Wealth Management AS, Soderberg &
Partners Regnskap, FH Kapital Holding and Ridgehaven Ventures
AS. Multiple board positions across various companies within the
Group.

CFO of Attivo AS. Board member of OBOS Boligkreditt.

Eva Marianne Aalby holds 37,142 shares and 50,000 options” in
the Company.

1) The call options are linked to shares in PPI ASA, whereas one option gives right to one share, exercise price is set at NOK 18.40 per option, and exercise may be

done to and including 6 November 2026. The call options have been acquired privately from a third-party bank (i.e., the instruments have not been granted or issued

by the Company or any Group entity). Accordingly, these instruments do not form part of any Company share based payment or incentive programme. As the options

are linked to the underlying shares, the same rights apply in respect of PPI upon completion of the Merger.

TONE KRISTIN OMSTED

Born 1972. EVP IR and Corporate Finance in PPI since 2026. EVP IR and Corporate Finance in PPI ASA

since September 2024.

Education:

Other current assignments:

Previous assignments
(last five years):

Holding in the Company:

Bachelor of Arts with Honours in Finance from University of
Strathclyde.

Board member of SBB.
Board member of BlueNord ASA.

Tone Kristin Omsted holds 72,101 shares and 100,000 options in
the Company.

1) The call options are linked to shares in PPI ASA, whereas one option gives right to one share, exercise price is set at NOK 18.40 per option, and exercise may be

done to and including 6 November 2026. The call options have been acquired privately from a third-party bank (i.e., the instruments have not been granted or issued

by the Company or any Group entity). Accordingly, these instruments do not form part of any Company share based payment or incentive programme. As the options

are linked to the underlying shares, the same rights apply in respect of PPI upon completion of the Merger.

Other information about the Board of Directors and executive management

There are no family ties between any of the members of the Board of Directors or executive

management.

There are no conflicts of interest or potential conflicts of interest between the obligations of members
of the Board of Directors and executive management of the Company and their private interests

and/or other undertakings.
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No special agreement has been reached between the Company and major shareholders, customers,
suppliers or other parties according to which any member of the Board of Directors or executive
management has been elected to the current position.

In April 2025, Sven-Olof Johansson was issued a fine of SEK 250,000 by the Swedish Financial
Supervisory Authority for violating the prohibition against insider trading under the Market Abuse
Regulation (EU) No 596/2014. The violation occurred in December 2024, when he sold shares from
his own account while in possession of inside information regarding an upcoming rights issue in a
company listed on Nasdaq First North Growth Market.

Kenneth Bern was board member of Derute AS when it filed for bankruptcy on 3 November 2023.
With regards to Kenneth Bern and Derute AS, no claims or accusations of wrongdoing have been
made against Kenneth Bern as of the date of this Prospectus. The background for the insolvency
proceedings in Derute AS, also included in the preliminary conclusion from the bankruptcy trustee,
is the current challenging market conditions for sale of outdoor and action sports articles and lack of
investors willing to provide financing to the company.

Except for the above, none of the members of the Board of Directors or the members of the executive
management have, during the last five years, (i) been sentenced for fraud-related offenses, (ii)
represented a company which has been declared bankrupt or filed for liquidation, or been subject to
administration under bankruptcy, (iii) been incriminated and/or sanctioned for a crime by statutory
or regulatory authorities (including designated professional bodies) or (iv) been prohibited by a court
of law from being a member of any issuer’s administrative, management or supervisory body or from
holding a senior or overarching position of any issuer’s.

All members of the executive management and the Board of Directors may be contacted at the
Company’s address at Strandvégen 1, SE-114 51 Stockholm, Sweden.

Auditor

At the Annual General Meeting on 9 February 2026, PwC was elected as the Company’s auditor
until the end of the Annual General Meeting 2027. Patrik Adolfson (born 1973) is the auditor in
charge. Patrik Adolfson is an Authorised Public Accountant and a member of FAR (professional
institute for authorised public accountants). PwC’s office address is Torsgatan 21, SE-113 97
Stockholm.

PricewaterhouseCoopers AS has served as the independent auditor of PPI since 2021 and continued
in that capacity until the completion of the Merger. PricewaterhouseCoopers AS is registered with
the Norwegian Register of Business Enterprises under organisation number 987 009 713 and
maintains its registered business address at Dronning Eufemias gate 71, N-0194 Oslo, Norway.

Stig Lund, State Authorised Public Accountant (born 1972) served as the auditor in charge between

2021 and 2022. Chris H. Jakobsen, State Authorised Public Accountant, (born 1982) served as the
auditor in charge from 2022 until the completion of the Merger in 2026.
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CORPORATE GOVERNANCE

Corporate governance

PPIis a Swedish public limited company. Prior to the Merger, the Group’s operations were conducted
through the Norwegian public limited company PPI ASA, whose corporate governance was based
on Norwegian law and internal rules and instructions. PPI ASA’s shares will be listed on Euronext
Oslo Bers until 13 May 2026.

Once PPI has been listed on Nasdaq Stockholm, the Company will also comply with Nasdaq Nordic
Main Market Rulebook for Issuers of Shares, Euronext Oslo Bers Rulebook II — Issuer rules and
apply the Swedish Corporate Governance Code (the “Code”). The Code applies to all Swedish
companies with shares listed on a regulated market in Sweden as well as Nasdaq First North Premier
Growth Market and shall be fully applied in connection with the listing of a company. The Company
is not obliged to comply with every rule in the Code as the Code itself provides for the possibility to
deviate from the rules, provided that any such deviations and the chosen alternative solutions are
described and the reasons therefore are explained in the corporate governance report (according to
the so-called “comply or explain principle”).

The Company will apply the Code from the time of the listing of the shares on Nasdaq Stockholm.
Any deviation from the Code will be reported in the Company’s corporate governance report, which
will be prepared for the first time for the 2026 financial year. However, in the first corporate
governance report, the Company is not required to explain non-compliance with such rules that have
not been relevant during the period covered by the corporate governance report. Currently, the
Company does not expect to report any deviations from the Code in the corporate governance report.

General meeting

According to the Swedish Companies Act, the General meeting is the Company’s ultimate decision-
making body. At the General Meeting, the shareholders exercise their voting rights in key issues,
such as the adoption of income statements and balance sheets, appropriation of the Company’s
results, discharge from liability of members of the Board of Directors and the CEO, election of
members of the Board of Directors and auditors and remuneration to the Board of Directors and the
auditors.

The Annual General Meeting must be held within six months from the end of the financial year (i.e.,
prior to 30 June each year). In addition to the Annual General Meeting, Extraordinary General
Meetings may be convened. According to the articles of association, General Meetings are convened
by publication of the convening notice in the Swedish National Gazette (Sw. Post- och Inrikes
Tidningar) and on the Company’s website. At the time of the notice convening the meeting,
information regarding the notice shall be published in Svenska Dagbladet.

Right to participate in General Meetings

Shareholders who wish to participate in a General Meeting must be included in the shareholders’
register maintained by Euroclear Sweden on the day falling six banking days prior to the meeting
and notify the Company of their participation no later than on the date stipulated in the notice
convening the meeting. Shareholders may attend General Meetings in person or by proxy and may
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be accompanied by a maximum of two assistants. Typically, it is possible for a shareholder to register
for the General Meeting in several different ways as indicated in the notice of the meeting. A
shareholder may vote for all Company shares owned or represented by the shareholder.

Shareholder initiatives

Shareholders who wish to have a matter brought before the General Meeting must submit a written
request to the Board of Directors. Such request must normally be received by the Board of Directors
no later than seven weeks prior to the General Meeting.

Nomination committee

The Company shall have a Nomination Committee consisting of one member appointed by each of
the three largest shareholders, or group of shareholders, in terms of votes and the chairperson of the
board of directors. The Nomination Committee shall be constituted based on shareholder statistics
from Euroclear Sweden on 31 August each year and other reliable ownership information provided
to the Company at the time. If any of these shareholders renounce its right to appoint a representative,
the right to appoint such member shall pass to the largest shareholder in turn in terms of votes which
is not already entitled to appoint a member to the Nomination Committee. The procedure shall
continue until the Nomination Committee consists of three members, excluding the chairperson of
the Board of Directors. The chairperson of the Board of Directors shall also convene the first meeting
of the Nomination Committee. However, prior to 31 August 2026, the Nomination Committee shall
consist of Even Bratsberg (chairperson), Lennart Sten and Svein Oskar Stoknes. If any of them
resigns, they shall appoint a replacement.

The Nomination Committee member appointed by the largest shareholder shall be appointed
chairperson of the Nomination Committee, unless the Nomination Committee unanimously appoints
someone else. If earlier than three-months prior to the Annual General Meeting, one or more of the
shareholders having appointed members to the Nomination Committee no longer are among the three
largest shareholders, members appointed by these shareholders shall resign and the shareholders who
then are among the three largest shareholders may appoint new members. Should a member resign
from the Nomination Committee before its work is completed and the Nomination Committee
considers it necessary to replace him or her, such substitute member is to represent the same
shareholder, or, if the shareholder is no longer one of the largest shareholders, the largest shareholder
in turn. Shareholders who have appointed a member of the Nomination Committee shall have the
right to dismiss such member and appoint a new member of the Nomination Committee. Changes to
the composition of the Nomination Committee must be announced immediately. The Nomination
Committee shall prepare the following proposals to be submitted to the Annual General Meeting for
resolution:

proposal for chairperson of the general meeting,

proposal for number of board members,

proposal for board members,

proposal for chairperson of the board,

proposal for board remuneration divided between the chairperson and other board members
as well as remuneration for committee work,

proposal for auditors,

e proposal for remuneration for the Company’s auditors, and
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e to the extent deemed necessary, proposal for changes in the current instruction for the
Nomination Committee.

The Nomination Committee shall in connection with its duties meet the requirements according to
the Swedish Companies Act and the Code for Nominating Committees. The composition of the
Nomination Committee for the Annual General Meeting shall generally be announced no later than
six months before the Annual General Meeting. Remuneration shall not be paid to the members of
the Nomination Committee. The Company is to pay any necessary expenses that the nomination
committee may incur in its work, for example, costs for external consultants deemed necessary by
the nomination committee in order for the Nomination Committee to fulfil its duties. The term of
office for the Nomination Committee ends when the composition of the following Nomination
Committee has been announced.

Board of Directors

The Board of Directors is the second-highest decision-making body of the Company after the General
Meeting. According to the Swedish Companies Act, the Board of Directors is responsible for the
organisation of the company and the management of the company’s affairs, which means that the
Board of Directors is responsible for, among other things, setting targets and strategies, securing
routines and systems for evaluation of set targets, continuously assessing the financial condition and
profits as well as evaluating the operating management. The Board of Directors is also responsible
for ensuring that annual reports and interim reports are prepared in a timely manner. Moreover, the
Board of Directors appoints the CEO.

Members of the Board of Directors are normally appointed by the Annual General Meeting for the
period until the end of the next Annual General Meeting. According to the Company’s articles of
association, the members of the Board of Directors elected by the General Meeting shall be not less
than three and not more than ten members with no deputy members.

According to the Code, the chairperson of the Board of Directors is to be elected by the General
Meeting and has a special responsibility for leading the work of the Board of Directors and for
ensuring that the work of the Board of Directors is efficiently organised.

The Board of Directors applies written rules of procedure, which are revised annually and adopted
by the inaugural board meeting every year. Among other things, the rules of procedure govern the
practice of the Board of Directors, functions and the division of work between the members of the
Board of Directors and the CEO. At the inaugural board meeting, the Board of Directors also adopts
instructions for the CEQO, including instructions for financial reporting.

The Board of Directors meets according to an annual predetermined schedule. In addition to these
meetings, additional board meetings can be convened to handle issues which cannot be postponed
until the next ordinary board meeting. In addition to the board meetings, the chairperson of the Board
of Directors and the CEO continuously discuss the management of the Company.

Currently, the Company’s Board of Directors consists of seven ordinary members elected by the

General Meeting, who are presented in section “Board of Directors, executive management and
auditor”.
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Investment Committee

The Board of Directors has established an Investment Committee consisting of two members. The
members and the chairperson of the Investment Committee shall be appointed and replaced by the
Board of Directors. The appointed members of the Investment Committee are Martin Maland
(chairperson) and Sven-Olof Johansson (committee member).

The Company’s Investment Committee function as a preparatory and advisory sub-committee for
the Board of Directors in questions relating to investment opportunities. The purpose of the
Investment Committee is to ensure that investment opportunities falling within the Group’s
investment strategy, including strategic rationale, possible synergies, benefits and issues, are
thoroughly assessed before an investment opportunity is presented to the Board of Directors. The
committee may also, depending on the project’s significance for the Group, be involved in
development projects and establishment of new lease agreements on an ad-hoc basis.

The Investment Committee reports to the Board of Directors. When making a recommendation to
the Board of Directors, any material interests that a member or its related parties have in a matter
shall be made known to the Board of Directors.

Audit Committee

The Company has an Audit Committee consisting of two members. The members and the chairperson
of the Audit Committee shall be appointed and replaced by the Board of Directors. The appointed
members of the Audit Committee are Silje Cathrine Hauland (chairperson) and Siv Jensen
(committee member).

The purpose of the Audit Committee is to assist the Board of Directors in matters relating to financial
reporting, audit, sustainability reporting and assurance of sustainability reporting and risk
management. The Audit Committee is a preparatory body, and the Board of Directors has the overall
responsibility for audit related matters. The Audit Committee is further not entitled to represent the
Company or enter into any agreements in the name of the Company, other than to engage auditors
and other external consultants when performing the Committee’s duties. It is the responsibility of the
executive management to prepare financial statements in accordance with applicable law and
regulations and of the auditors to audit or review those financial statements.

Remuneration Committee

The Company has a Remuneration Committee consisting of two members. The members and the
chairperson of the Remuneration Committee shall be appointed and replaced by the Board of
Directors. The appointed members of the Remuneration Committee are Kenneth Bern (chairperson)
and Martin Maland (committee member).

The purpose of the Remuneration Committee is to assist the Board in remuneration matters and
ensure a comprehensive and well prepared and supervised remuneration model for the Company’s

employees, with an emphasis on the remuneration of the Company’s CEO and other senior
executives of the Company.

The Remuneration Committee is a preparatory body, and the Board of Directors has the overall
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responsibility for remuneration related matters. The Remuneration Committee is further not entitled
to represent the Company or enter into any agreements in the name of the Company, other than to
engage external consultants when performing the Committee’s duties.

The CEO and other executive management

The CEO is subordinated to the Board of Directors and is responsible for the everyday management
and operations of the Company. The division of work between the Board of Directors and the CEO
is set out in the rules of procedure for the Board of Directors and the CEQ’s instructions. The CEO
is also responsible for the preparation of reports and compiling information for the board meetings
and for presenting such materials at the board meetings.

According to the instructions for the financial reporting, the CEO is responsible for the financial
reporting in the Company and consequently must ensure that the Board of Directors receives
adequate information for the Board of Directors to be able to evaluate the Company’s financial
condition.

The CEO must continuously keep the Board of Directors informed of developments in the
Company’s operations, the development of sales, the Company’s results and financial condition,
liquidity and credit status, important business events and all other events, circumstances or conditions
which can be assumed to be of significance to the Company’s shareholders.

The CEO and executive management are presented in section “Board of Directors, executive
management and auditor”.

Remuneration to the members of the Board of Directors, CEO and executive
management

Guidelines for remuneration to the Board of Directors, CEO and executive management

At the Extraordinary General Meeting held on 28 April 2026, it was resolved to adopt the following
guidelines for remuneration to the Board of Directors, CEO and other executive management,
conditional upon the Company’s shares being listed on Nasdaq Stockholm.

The CEO and the executive management fall within the provisions of these guidelines. To the extent
a Board member conducts work for PPI, in addition to the board work, consulting fees and other
compensation for such work may be paid. The guidelines are forward-looking, i.e. they are applicable
to remuneration agreed, and amendments to remuneration already agreed, after adoption of the
guidelines by the Extraordinary General Meeting 2026. These guidelines do not impose restrictions
on any remuneration decided or approved separately by General Meetings. Remuneration under
employment subject to rules other than Swedish may be duly adjusted to comply with mandatory
rules or established local practice, taking into account, to the extent possible, the overall purpose of
these guidelines.

The guidelines’ promotion of the company’s business strategy, long-term interests and sustainability

The company is a Swedish property company dedicated to the sustainable ownership, operation, and
development of social infrastructure properties. The company’s portfolio features community service
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properties with public-sector tenants, strategically located in the Nordics. These properties support
essential societal functions, including police stations, courts, and health services. The strategy
focuses on expanding its portfolio and solidifying its position as the leading provider of social
infrastructure properties.

A prerequisite for the successful implementation of the company’s business strategy and
safeguarding of its long-term interests, including its sustainability, is that the company is able to
recruit and retain qualified personnel. To this end, it is necessary that the company offers competitive
remuneration. These guidelines enable the company to offer the senior executives a competitive total
remuneration.

Forms of remuneration, etc.

The remuneration shall be market-based and may comprise the following components: annual fixed
cash salary, variable cash remuneration, pension benefits, and other benefits. In addition, the General
Meeting may, irrespective of these guidelines, resolve on, among other things, share and share price-
related remuneration.

Annual fixed cash salary

The annual fixed cash salary paid to the senior executives shall as a starting point constitute the main
part of their total remuneration. When determining the annual fixed cash salary, the employee’s
position, experience and performance, the competitiveness in the market and the group’s salary
budget shall be taken into account. The base salary may be adjusted annually.

Variable cash remuneration, including criteria for awarding

The satisfaction of criteria for awarding variable cash remuneration shall be measured over a period
of one year. To which extent the criteria for awarding variable cash remuneration have been satisfied
shall be evaluated and/or determined when the measurement period has ended. The variable cash
remuneration may amount to a maximum of 50 per cent of the fixed annual cash salary under the
measurement period. The criteria for the variable cash remuneration are assessed against clearly
defined key performance indicators and are linked to measurable factors and the achievement of pre-
determined KPIs on Group level. The Board of Directors determines the KPIs yearly. The KPIs may
be linked to, inter alia, profitable growth, high customer satisfaction, ESG and HSE, and the KPIs.

The Remuneration Committee is responsible for the evaluation of the variable cash remuneration to
the CEO. The CEO is responsible for the evaluation of the variable cash remuneration to other senior
executives. With regard to financial targets, the assessment shall be based on the company’s most
recently published financial information.

Pension benefits

The senior executives shall have a premium-based service pension on the same terms as other
employees. Pension benefits, including health insurance (Sw. sjukforsdkring), shall be premium-
based. Variable cash remuneration shall not qualify for pension benefits, unless required by any
applicable collective agreement provisions. The pension premiums for premium-based pension shall
amount to not more than 30 per cent of the fixed annual cash salary.

Other benefits
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Other benefits may include, for example, life insurance, medical insurance
(Sw. sjukvdrdsforsdkring), company car, coverage of phone expenses, insurance and coverage of
other contributions in accordance with any applicable collective agreements, legislation, and standard
practice. Benefits of this kind may in total amount to a maximum of 10 per cent of the fixed annual
cash salary.

Termination of employment

The notice period may not exceed twelve months if notice of termination of employment is made by
the company. The CEO and other members of the executive management may be entitled to a
severance payment of maximum twelve months’ salary following the six-month notice period. The
period of notice may not exceed twelve months without any right to severance pay when termination
is made by the executive.

Additionally, remuneration may be paid for non-compete undertakings. Such remuneration shall
compensate for loss of income and shall only be paid in so far as the previously employed executive
is not entitled to severance pay. The remuneration shall amount to not more than 60 per cent of the
fixed cash salary at the time of termination of employment, unless otherwise provided by any
applicable collective agreement provisions, and be paid during the time the non-compete undertaking
applies, however not for more than 12 months following termination of employment.

Salary and employment conditions for employees

When preparing the Board of Directors’ proposal for these remuneration guidelines, salary and terms
of employment for the company’s employees have been taken into account by using information on
employees’ total remuneration, the components of remuneration, and the increase in remuneration as
part of the Board of Directors’ decision-making basis when evaluating whether the guidelines and
the limitations deriving from them are reasonable.

The decision-making process to determine, review and implement the guidelines

The Board of Directors has established a Remuneration Committee. The committee’s tasks include
preparing the Board of Directors’ decision to propose guidelines for remuneration to senior
executives. The Board of Directors shall prepare a proposal for new guidelines at least every fourth
year and submit it to the General Meeting. The guidelines shall be in force until new guidelines are
adopted by the General Meeting. The Remuneration Committee shall also monitor and evaluate
programs for variable cash remuneration for the senior executives, the application of the guidelines
for remuneration to senior executives, as well as the current remuneration structures and
compensation levels in the company. The members of the Remuneration Committee are independent
of the company and its executive management. The CEO and other senior executives do not
participate in the Board of Directors’ processing of and resolutions regarding remuneration-related
matters in so far as they are affected by such matters.

Deviation from the guidelines
The Board of Directors may temporarily resolve to deviate from the guidelines, in whole or in part,
if, in a specific case there is special cause for the deviation and the deviation is necessary to serve

the company’s long-term interests, including its sustainability, or to ensure the company’s financial
viability.
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Remuneration to members of the Board of Directors

Fees and other remuneration to the members of the Board of Directors, including the chairperson,
are resolved by the General Meeting. At the Annual General Meeting, held on 9 February 2026, it
was resolved that no fees shall be paid to the chairperson or any other member of the Board of
Directors. The members of the Board of Directors are not entitled to any benefits following

termination of their assignments as members of the Board of Directors.

Remuneration to the Board of Directors during the 2025 financial year

The table below presents an overview of remuneration to the Board of Directors elected by the
Annual General Meeting 2025 and 2026. The table below shows the remuneration resolved upon by
the Annual General Meeting 2026 for the 2025 financial year.

Name

Martin Meland
Kenneth Bern

Silje Cathrine Hauland

Siv Jensen

Sven-Olof Johansson
Jens-Fredrik Jalland
Charlotte Hakonsen

Total

Position

Chairperson

Board member
Board member
Board member
Board member
Board member

Board member

1) Including committee fees but excluding social security contributions.

2) The overview of the remuneration of the Board of Directors shows remuneration earned in the financial year.

3) Jens-Fredrik Jalland and Charlotte Hakonsen was elected to the Board of Directors on 11 June 2025.

Board fee (amounts in NOK
thousand)"?

619
381
422
397
309
172
172
2,472

Current employment agreements for the CEO and other executive management

Resolutions as to the current remuneration levels and other conditions for employment for the CEO
and the other members of the executive management have been resolved by the Board of Directors.

The table below presents an overview of remuneration to the CEO and other members of the

executive management for the 2025 financial year.

Amounts in NOK thousand

Executive
management”

André Gaden
Ylva Goransson
Ilija Batljan

Eva Marianne
Aalby

Position

CEO
CFO
CIO
EVP Finance

Base

salary
2)

3,500
3,158
3,480
2213

Fixed
Earned
salary?

3,537 192
3,213 114
3,532 14

2,237 112

Other
benefits
4)

Pension
5)

157
157
157
157

Cash-based
variable
remuneration

6)

1,960
1,769
1,949
1,239

Variable

Restricted
cash-based
variable

remuneration
7

1,962
1,416
1,560
992

Total
remuneration

7,808

6,669
7,212
4,738
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Tone Omsted EVP IR and 2,210 1,969 114 157 1,238 991 4,469

Corporate
Finance
1) Annika Ekstrom joined the Company as COO in April 2026 and therefore did not receive any compensation for the 2025 financial year.
2) Base salary reflects the annual base salary as of 31 December.
3) The main difference between base salary and earned salaries is that earned salaries includes holiday pay on cash-based remuneration.
4) Other benefits include benefits in kind such as a car allowance, telephone and insurance coverage.
5) Pension includes costs for the contribution-based service pension plan. The annual contributions are 6 per cent of salaries between 0 G and 7.1 G and 16 per cent of

salaries from 7.1 G to 12 G. 1 G is the Norwegian National Insurance Scheme’s basic amount, which on average was NOK 130,160 in 2025.

6) Includes outcome for STI based on performance against 2025 targets (including holiday pay which will be paid next year). The amounts (excl. holiday pay) will be both

accrued expense and paid out in 2026.

7) Share-based variable remuneration relates to the Company’s long-term incentive Plan (LTIP) for the executive management, which is based on long-term financial
performance indicators. Due to the planned Merger between PPI ASA and the Company, the Restricted Shares component of the LTIP has been restructured for the 2025
allocation. Instead of an allocation of Restricted Shares in 2025, the incentive is settled as a net cash payment to each participant, after deduction of applicable taxes.
Each participant is contractually obliged to use the net cash amount to acquire shares in PPI, subject to a binding period of three years. The total cost related to the LTIP

allocation for the year will be recognised in the financial year 2026. Outcome includes holiday pay.

The CEO is entitled to a fixed monthly remuneration of NOK 291,667. The CEO is also entitled to
a variable remuneration which may amount to a total of six (6) months of salary. Both the Company
and the CEO shall observe a six (6) month period of notice. The CEO is entitled to a severance pay
equal to twelve (12) months of salary if the employment is terminated by the Company.

Other members of the executive management are generally entitled to customary conditions of
employment and occupational pension insurance. Members of the executive management domiciled
in Sweden are entitled to a period of notice of up to twelve months, depending on the circumstances.
However, when applicable, the Company shall always apply the longer period of notice that follows
from the Employment Protection Act (Sw. lagen om anstdllningsskydd).

The Company does not have any specific pension agreements for members of the Board of Directors
or the executive management.

Internal control

Internal control comprises the control of the Company’s and the Group’s organisation, procedures
and support measures. The objective is to ensure that reliable and accurate financial reporting takes
place, that the Company’s and the Group’s financial reporting is prepared in accordance with law
and applicable accounting standards, that the Company’s assets are protected and that other
requirements are fulfilled. The system for internal control is also intended to monitor compliance
with the Company’s and the Group’s policies, principles and instructions. Internal control also
comprises risk analysis and follow-up of incorporating information and business systems. The Group
identifies, assesses and manages risks based on the Group’s vision and goals. Risk assessment of
strategic, compliance, operational and financial risks shall be performed annually by the executive
management and presented to the Audit Committee respectively the Board of Directors.

The Board of Directors and the Audit Committee are responsible for internal control. Processes
managing the business and delivering value shall be defined within the business management system.

The CEO is responsible for the process structure within the Group.

A self-assessment of minimum requirements of defined controls mitigating identified risks for each
business process shall annually be performed and reported to the Audit Committee and the Board of
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Directors. The CFO is responsible for reporting of fulfilment of internal control yearly to the audit
committee. The internal control is facilitated by designated individuals, supported by the internal
control functions of the company in force at any given time internal controls function. In addition,
the internal control function performs reviews of the risk and internal controls system according to
plan agreed with the Board of Directors and executive management.

Auditing

The auditor shall review the Company’s annual reports and accounting, as well as the management
of the Board of Directors and the CEO. Following each financial year, the auditor shall submit an
audit report and a consolidated audit report to the Annual General Meeting. At least once a year, the
Board of Directors meets the Company’s auditor without the CEO or any other member of the
executive management present.

Pursuant to the Company’s articles of association, the Company shall have not less than one and not
more than two auditors and not more than two deputy auditors. The Company’s auditor is PwC, with
Patrik Adolfson as auditor in charge. The Company’s auditor is presented in more detail in the section
“Board of Directors, executive management and auditor”.
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SHARE CAPITAL AND OWNERSHIP STRUCTURE

General information

Pursuant to the Company’s articles of association, the Company’s share capital may not be less than
SEK 500,000 and not more than SEK 2,000,000, and the number of shares may not be less than
944,688,314 and not more than 3,778,753,256. As of the date of the Prospectus, the Company’s share
capital amounts to SEK 500,518.528697 divided into 945,668,010 shares. The shares are
denominated in SEK and the quota value of each share is approximately SEK 0.000529.

All shares in the Company have been issued pursuant to Swedish law. All issued shares have been
fully paid and are freely transferrable. With exception of the undertakings not to transfer shares in
the Company during a certain period of time from the first day of trading of the Company’s shares
on Nasdaq Stockholm and on Euronext Oslo Bers from the Board of Directors and the executive
management, the shares in the Company are freely transferable in accordance with applicable law.
Refer to the section “— Incentive programme” for further information.

The shares are not subject to a mandatory offering, redemption rights or sell-out obligation. No public
takeover offer has been made for the shares during the current or preceding financial year.

Certain rights associated with the shares

The shares are all of the same class. The rights associated with the shares issued by the Company,
including those pursuant to the articles of association, can only be amended in accordance with the
procedures set out in the Swedish Companies Act.

Voting rights

Each share in the Company entitles the holder to one vote at General Meetings and each shareholder
is entitled to cast votes equal in number to the number of shares held by the shareholder in the
Company.

Preferential rights to new shares etc.

If the Company issues new shares, warrants or convertibles in a cash issue or a set-off issue,
shareholders shall, as a general rule, have preferential rights to subscribe for such securities
proportionally to the number of shares held prior to the issue.

Rights to dividends and balances in case of liquidation

All shares give equal rights to dividends and the Company’s assets and possible surpluses in the
event of liquidation.

Resolutions regarding dividend are passed by General Meetings. All shareholders registered as
shareholders in the share register maintained by Euroclear Sweden on the record date adopted by the
General Meeting shall be entitled to receive dividends. Dividends are normally distributed to
shareholders as a cash payment per share through Euroclear Sweden, but may also be paid out in a
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manner other than cash (in-kind dividend). If shareholders cannot be reached through Euroclear
Sweden, such shareholder still retains its claim on the Company to the dividend amount, subject to a
statutory limitation of ten years. Upon the expiry of the period of limitations, the dividend amount
shall pass to the company.

There are no restrictions on the right to dividends for shareholders domiciled outside Sweden.
Shareholders not resident in Sweden for tax purposes must normally pay Swedish withholding tax,
see also section “Legal considerations and supplementary information - Important information on
taxation”.

Information regarding mandatory bids and redemption of minority shares

Pursuant to the Swedish Takeovers Act (2006:451) any person who (i) does not hold any shares or
holds shares representing less than three tenths of the voting rights in a Swedish limited company
whose shares are admitted to trading on a regulated market (the “Target Company”), and (ii) who
through the acquisition of shares in the Target Company, alone or together with a closely related
party, holds shares representing three tenths or more of the voting rights for all of the shares in the
Target Company is obliged to immediately disclose the size of his holding in the Target Company
and, within four weeks thereafter, make an offer to acquire the remaining shares in the Target
Company (mandatory offer requirement). A shareholder who personally, or through a subsidiary,
holds more than 90 per cent of the shares in a Swedish limited company has the right to redeem the
rest of the shares in the company. The owners of the rest of the shares have a corresponding right to
have their shares redeemed by the majority shareholder. The formal procedure for the redemption of
minority shares is regulated in the Swedish Companies Act.

Dividend policy

The Company’s dividend policy is to distribute approximately 60 per cent of cash earnings to its
shareholders, subject to growth and overall financial position. The dividend will be paid quarterly.

PPI ASA’s Annual General Meeting held on 16 May 2025 resolved a dividend of NOK 0.50 per
share, with payment in quarterly instalments (NOK 0.10 per share on 1 July 2025 and NOK 0.10 per
share on 1 October 2025, and NOK 0.15 per share to be distributed in January and April 2026). Other
than the aforementioned dividends, PPI ASA has not distributed dividends in the period covered by
the annual financial statements.

Dividend per share during the financial years 2025, 2024 and 2023 for PPI ASA
NOK 2025 2024 2023
Ordinary shares 0.35 0 0

As communicated by PPI ASA on 16 April 2026, the Board of Directors of PPI intends to propose
that an Extraordinary General Meeting resolve to distribute a dividend of SEK 1.00 per share for the
financial year 2025, to be paid in four quarterly instalments of SEK 0.25 per share. Such
Extraordinary General Meeting is expected to be held in June 2026.
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Central securities register

The Company’s shares are registered in a CSD register in accordance with the Swedish Central
Securities Depositories and Financial Instruments Accounts Act (1998:1479). This register is
maintained by Euroclear Sweden AB, Box 191, SE-101 23 Stockholm. The ISIN code for the shares
on Nasdaq Stockholm and Euronext Oslo Bers is SE0028799411.

The shares on Euronext Oslo Bers will be Secondary Recorded Shares in the VPS Register. Holders
of Secondary Recorded Shares will not have direct shareholder rights in PPI. Instead, these rights
must be exercised through DNB. Holders of Secondary Recorded Shares will receive any dividends
paid by PPL

No share certificates have been issued for the Company’s shares.
Board of directors’ authorisations

Authorisation to issue new shares

At the Extraordinary General Meeting held on 10 April 2026, the Board of Directors was authorised
to, on one or more occasions during the period until the next Annual General Meeting, with or
without deviation from the shareholders’ preferential rights, decide on issues of new shares. Payment
may be made in cash, in kind, by set-off or otherwise subject to conditions. When payment is made
in kind or by set-off and where the issue is made for the purpose of acquiring properties or property-
owning companies, as well as in issues with preferential rights for the shareholders of the Company,
the Company’s share capital and the number of shares that can be issued pursuant to the authorisation
may together be increased by an amount or number of shares that falls within the limits of the articles
of association. If payment is made in cash in a new share issue with deviation from the shareholders’
preferential rights, or if a contribution in kind issue or set-off issue is made for a purpose other than
the above, the number of shares issued pursuant to the authorisation may, however, not exceed ten
(10) per cent of the number of outstanding shares in the Company calculated as of the time of the
first resolution to issue new shares.

The purpose of the authorisation is to enable the acquisition of working capital, in order to carry out
and finance any acquisitions. The reason for the deviation from the shareholders’ preferential rights
is that the authorisation also aims to secure the continued financing of the Company by adding new
strategically important owners to the Company.

The issue price shall be determined in accordance with prevailing market conditions.

Authorisation to acquire and transfer own shares

At the Extraordinary General Meeting held on 10 April 2026, the Board of Directors was authorised
to, on one or more occasions for the period up to the next Annual General Meeting, to resolve upon
acquisition and transfer of shares in the Company as the Board of Directors deems appropriate,
whereupon the following conditions shall apply:
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1. Acquisition of shares in the Company may only take place through trading on Nasdaq
Stockholm, or through an offer of acquisition for cash remuneration to all the Company’s
shareholders.

2. Acquisitions may only be made by a maximum of so many shares that, at any given time,
the Company’s own holdings do not exceed ten (10) per cent of all shares in the Company.

3. Acquisition of shares on Nasdaq Stockholm may not be made at a price higher than the
higher of the price of the last independent trade and the highest current independent purchase
bid. Purchases may not be made at a price lower than the lowest price at which an
independent purchase can be made.

4. Acquisition of shares in accordance with an acquisition offer for cash consideration to all the
Company’s shareholders may only take place at a price which at the time of the acquisition
offer does not exceed the market value of the shares by more than 30 per cent and which
does not fall below SEK 0.

5. Transfer of shares according to the authorisation may be of all own shares held by the
Company at the time of the Board of Directors’ resolution.

6. Transfer of shares on Nasdaq Stockholm may only take place at a price within the price
interval at any time recorded on Nasdaq Stockholm, which shall refer to the interval between
the highest buying price and the lowest selling price.

7. Transfer of shares may also take place outside Nasdaq Stockholm in conjunction with
company acquisitions, with or without deviation from the shareholders’ preferential rights
and with or without provisions regarding contribution in-kind or set-off rights. The price for
such a transfer may be in cash or value of property obtained that corresponds to the market
price at the time of the transfer of the shares transferred, with the deviation deemed
appropriate by the Board of Directors.

8. The authorisation may be exercised on one or more occasions during the period up until the
2027 Annual General Meeting.

The purpose of the authorisation for the Board of Directors to resolve on the acquisition of own
shares is to give the Board of Directors increased scope for action and the opportunity to continuously
adjust the Company’s capital structure and thereby contribute to increased shareholder value, as well
as to exploit attractive business opportunities by fully or partially financing corporate acquisitions
with the Company’s own shares.

The reason for the allowance to deviate from the shareholders’ preferential rights in conjunction with
the transfer of the Company’s own shares is that such a transfer can be done with greater speed and
flexibility, and is more cost-effective than a transfer to all shareholders. If the Company’s own shares
are transferred for remuneration other than cash in conjunction with an agreement on acquisition of
assets, the Company is not able to give the shareholders the opportunity to exercise any preferential
right.

Incentive programme

Prior to the Merger, pursuant to its guidelines for remuneration to leading personnel approved by the
ordinary general meeting of PPI ASA on 16 May 2025, PPI ASA could grant restricted shares to
members of its executive management as part of the compensations package under a long-term share-
relative incentive programme. However, no restricted shares were ever issued under the program.

167



Prior to completion of the Merger, the Board of Directors of PPI ASA resolved to allocate cash
bonuses totalling NOK 6,174,000, including taxes, to replace the long term share related incentive
programme consisting of restricted shares. The participants shall use the cash bonus received (i.e.
net of tax) to within three (3) business days following publication of PPI ASA’s Q1 2026 report
acquire shares in PPI ASA or the Company for the net amount received (the “LTIP Shares”). The
LTIP Shares may not be transferred or sold in any way for a period of three years from the date of
each agreement. If a participant resigns or receives a summary dismissal (Nw. Avskjed) during such
period, the Company has the right to repurchase the LTIP Shares without any consideration payable.

Other than the LTIP Shares, there are no outstanding short or long term share related incentive
programs in the Company as of the date of this Prospectus.

Share capital development

The below table shows historical changes in the Company’s share capital since the Company’s
formation, and the changes in the number of shares and the share capital which will be made in
connection with the listing of the Company’s shares on Nasdaq Stockholm.

Change in number of Number of shares and Share capital Nominal
shares and votes votes after the transaction (SEK) value (SEK)
Time" Event Change Total
;gzsseptember Establishment 25,000 25,000 25,000 25,000 1
gone6bruary Bonus issue - - 475,000 500,000 20
gOFZe;)ruary g)elivterse share 24,999 1 - 500,000 500,000
g(g%bruary Share split 944,688,313 944,688,314 - 500,000 0.000529

1) Refers to the date on which the change was registered, or is expected to be registered, with the Swedish Companies Registration Office.

The table below shows the historical development of the share capital in PPI ASA since its formation.

. Number of
=gy shares and Nominal
number of Share capital (NOK) Subscription
shares and vz i rice (NOK) VELD
the B (NOK)
votes q
transaction
Time" Event Change Total
16 A‘;%“lsg Establishment - 30,000 N/A 30,000 N/A 1
12 Auzgouzslt New issue 1,014,000 1,044,000 1,014,000 1,044,000 - 1
8
December New issue 1,321,289 2,365,289 1,321,289 2,365,289 - 1
2021
14
February New issue 493,619 2,858,908 493,619 2,858,908 - 1

2022
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2 March
2022

25 March
2022

28 June
2022

17 August
2022

S April
2024

26 April
2024

26 April
2024

26 April
2024

21 October
2024

27
December
2024

27
December
2024

12 March
2025

7 April
2025

22 May
2025

11 June
2025

17
December
2025

27
February
2026

New issue

New issue

New issue

New issue

Share split
1:20

New issue
(Kunnskapsvei
en 55
adjustment)

New issue
(SBB
portfolio)

New issue
(IPO)

New issue
(Jeerveien 33)

New issue
(Rigedalen 5)

New issue
(Strandgaten
229)

New issue
(Terningen
Invest AS)

New issue
(Carucel
Eiendom AS
portfolio)

New issue
(TRG Real
Estate AS,
Tranche 1 and
2)

New issue
(TRG Real
Estate AS,
Tranche 3)

New issue
(SBB
transaction and
private
placement)

Subsequent
Offering

29,301

504,898

203,475

N/A

1,804,189

29,855,320

105,000,000

1,802,486

815,119

3,895,051

86,299

4,594,620

74,481,577

49,916,497

600,505,496

979,696

2,888,209

2,888,210

3,393,108

3,596,583

71,931,660

73,735,849

103,591,169

208,591,169

210,393,655

211,208,774

215,103,825

215,190,124

219,784,744

294,266,321

344,182,818

944,688,314

945,668,010

29,301

504,898

203,475

N/A

90,209.45

1,492,766.00

5,250,000.00

90,124.30

40,755.95

194,752.55

4,314.95

229,731.00

3,724,078.85

2,495,824.85

30,025,274.80

48,984.80

2,888,209

2,888,210

3,393,108

3,596,583

3,596,583.00

3,686,792.45

5,179,558.45

10,429,558.45

10,519,682.75

10,560,438.70

10,755,191.25

10,759,506.20

10,989,237.20

14,713,316.05

17,209,140.90

47,234,415.70

47,283,400.50

1) Refers to the date on which the change was registered with the Norwegian Register of Business Enterprises.

39.89

39.89

14.50

20.67

22.1

17.4598

18.54

18.5

18.69

18.69

23

23

0.05

0.05

0.05

0.05

0.05

0.05

0.05

0.05

0.05

0.05

0.05

0.05

0.05
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Convertibles, warrants, etc.

As of the date of the Prospectus, there are no outstanding warrants, convertibles or other share-related
financial instruments in the Company.

Ownership structure

The table below sets forth PPI’s shareholders with holdings exceeding 5 per cent of the shares. As
of the date of the Prospectus and as far as the Company is aware, the Company is not directly or
indirectly controlled by any party.

Shareholding
Shareholder Number Per cent
Shareholders with holdings exceeding 5 per cent of the shares

APG Invest AS 319,840,581 33.82%
SocialCo Fastigheter AB* 264,505,603 27.97%
SBB i Norden AB* 119,306,688 12.62%
Total 703,652,872 74.41%

1) SocialCo Fastigheter AB is indirectly controlled by Samhillsbyggnadsbolaget i Norden AB, Reg. No. 556981-7660.

2)  SBB i Norden AB is indirectly controlled by Samhdllsbyggnadsbolaget i Norden AB, Reg. No. 556981-7660.
Lock-up arrangements
Other than the lock-up agreements entered into by the executive management as described in section

“— Incentive programme” above, there are no lock-up agreements in place with respect to the
Company’s shares.

4 SocialCo Fastigheter AB is indirectly controlled by Samhillsbyggnadsbolaget i Norden AB, Reg. No. 556981-7660.
4 SBB i Norden AB is indirectly controlled by Samhéllsbyggnadsbolaget i Norden AB, Reg. No. 556981-7660.
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ARTICLES OF ASSOCIATION

Articles of association for PPI Public Property Invest AB (publ), adopted by the Annual General
Meeting held on 9 February 2026.

1§

2§

38

4§

5§

6§

7§

8§

9§

10§

Name of company
The company’s name is PPI Public Property Invest AB (publ).

Registered office
The registered office of the Board of Directors is in the municipality of Stockholm,
Stockholm County.

Object of the company’s business
The company shall, directly or indirectly, own and manage real property and/or shares,
along with activities related to such operations.

Share capital
The share capital shall be not less than SEK 500,000 and not more than SEK 2,000,000.

Number of shares
The number of shares shall be not less than 944,688,314 and not more than 3,778,753,256.

Financial year
The company’s financial year shall be the calendar year.

Board of Directors

The Board of Directors shall, to the extent appointed by the General Meeting, consist of
not less than three (3) and not more than ten (10) board members without deputy board
members.

Auditor

The company shall have a minimum of one (1) and a maximum of two (2) auditors and a
maximum of two (2) deputy auditors. Authorised public accountants or registered public
accounting firms shall be appointed as auditors and, where applicable, deputy auditors.

Notice of General Meetings

Notice of a General Meeting shall be given through an announcement in the Swedish
Gazette (Sw. Post- och Inrikes Tidningar) and by making the notice available on the
company’s website. It shall be announced in Svenska Dagbladet that a notice of a General
Meeting has been issued.

Participation in General Meetings

A shareholder may attend a General Meeting only if the shareholder notifies the company
of the intention to do so no later than the date specified in the notice convening the meeting.
This day may not be a Sunday, other public holiday, Saturday, Midsummer’s Eve,
Christmas Eve or New Year’s Eve and may not fall earlier than the fifth weekday before
the General Meeting.
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11§

12 §

13 §

Shareholders may be accompanied at a General Meeting by one or two assistants, but only
if the shareholder has notified this in accordance with the previous paragraph.

Agenda of the Annual General Meeting
The Annual General Meeting shall deal with the following matters:
election of a chairman of the meeting;
preparation and approval of the voting list;
approval of the agenda;
election of one or two persons who shall approve the minutes of the meeting;
determination of whether the meeting was duly convened;
submission of the annual report and the auditors’ report and, where applicable, the
consolidated financial statements and the auditors’ report for the group as well as the
written statements regarding the sustainability report for the group;
7. decision on:
a. adoption of the income statement and the balance sheet and, when applicable,
the consolidated income statement and the consolidated balance sheet;
b. allocation of the company’s profit or loss in accordance with the adopted
balance sheet;
c. discharge of the members of the Board of Directors and the managing director
from liability;
8. determination of the number of members of the Board of Directors, the number of
auditors and, where applicable, deputy auditors;
9. determination of fees for members of the Board of Directors and auditors;
10. election of the members of the Board of Directors, auditors and, where applicable,
deputy auditors;
11. other matters which are set out in the Swedish Companies Act or the company’s articles
of association.

ANl S e

Collecting of powers of attorney and postal voting

The Board of Directors may collect powers of attorney at the company’s expense in
accordance with the procedure set out in Chapter 7, Section 4, second paragraph of the
Swedish Companies Act. Prior to a General Meeting, the Board of Directors may resolve
that shareholders shall be able to exercise their voting rights by post before the General
Meeting.

CSD clause
The company’s shares shall be registered in a CSD register in accordance with the Swedish
Central Securities Depositories and Financial Instruments Accounts Act (1998:1479).
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LEGAL CONSIDERATIONS AND SUPPLEMENTARY
INFORMATION

Approval from the SFSA

The Prospectus has been approved by the SFSA as competent authority under the Prospectus
Regulation. The SFSA only approves the Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not
be considered as an endorsement of the issuer or the quality of the securities that are the subject of
the Prospectus. Investors should make their own assessment as to the suitability of investing in the
securities. The Prospectus was approved by the SFSA on 12 May 2026. The Prospectus is valid for
up to twelve months following the date of the approval of the Prospectus, provided that it is
completed by any supplement required pursuant to Article 23 of the Prospectus Regulation. Any
supplements will be published on the Company’s website. The obligation to supplement the
Prospectus in the event of significant new circumstances, factual errors or material inaccuracies does
not apply after the time when trading on Nasdaq Stockholm and Euronext Oslo Bars commences.

Legal group structure

The Company’s business is conducted in accordance with the Swedish Companies Act. The parent
company, PPI Public Property Invest AB (publ), which is the Company’s legal name (and its
commercial name) (Reg. No. 559547-5061) is a Swedish public limited company which was founded
on 23 September 2025 and registered with the Swedish Companies Registration Office on 3 October
2025. The founder was Bolagsritt Sundsvall AB (P.O. Box 270, SE-851 04 Sundsvall, Sweden). The
Company’s LEI code is 636700MORW88QPM7RG19. The Company is situated in Stockholm.

As of the date of the Prospectus, the Company is the parent company of 622 subsidiaries, including
subsidiaries in Sweden, Norway, Finland and Denmark, the most significant of which are shown in
the Group structure below. The subsidiaries listed below are wholly owned and established in
Sweden and Norway.

10 s 1 s e
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Regulatory overview
The Group is subject to a broad regulatory framework that may materially affect its business,

including regulations governing lease relationships under the Land Code (1990:994) (Sw.
Jordabalken), environmental legislation under the Environmental Code (1998:808) (Sw.

173



Miljébalken), as well as general regulations applicable to Swedish public limited companies. A
description of the relevant regulatory environment is set out below.

Following the listing of the Company’s shares on Nasdaq Stockholm, the Company will also be
subject to the laws, regulations and recommendations applicable to companies listed on Nasdaq
Stockholm, including the self-regulatory norms and best practices developed in the equities market.

There have been no material changes in the Group’s regulatory environment in the period between
31 December 2025 and the date of this Prospectus.

The Land Code

The Company operates within the Swedish real estate market, where lease relationships are primarily
governed by Chapter 12 of the Land Code, which contains provisions applicable to both commercial
and residential leases. The legislation is premised on a fundamental principle of tenant protection,
and many of its provisions are mandatory in favour of the tenant, meaning that deviations from the
statute are, as a general rule, only permitted to the extent they result in a more favourable position
for the tenant.

Commercial leases may be entered into for a fixed or indefinite term, subject to a minimum notice
period of nine months. In practice, commercial leases are typically executed for a fixed term with
automatic renewal in the absence of timely notice of termination. Fixed-term leases generally may
not be terminated early.

As a general rule, rent must be set at a fixed amount and may not be unilaterally adjusted during the
term of the lease, except for index-based adjustments (typically based on the Consumer Price Index)
and contractually agreed cost reimbursements. In addition to base rent, it is customary for the tenant
to reimburse the landlord for costs attributable to, among other things, heating, electricity, and
property tax. It is also possible to agree on turnover-based rent in leases with a term of at least three
years.

Commercial leases are subject to an indirect right of possession, meaning that a tenant whose lease
is terminated may, under certain circumstances, be entitled to financial compensation equivalent to
no less than one year’s rent. The tenant must waive this right of possession in advance, but such an
agreement must, as a general rule, be approved by the rent tribunal.

The Environmental Code

The Company’s operations are also subject to Swedish environmental legislation, primarily set out
in the Environmental Code which governs liability for environmental damage and contamination.
The regulatory regime is based on the “polluter pays” principle, pursuant to which any person who
conducts or has conducted an activity or taken a measure that has caused environmental damage or
harm is responsible for remediation measures for as long as such damage or harm persists, to the
extent deemed reasonable. Accordingly, liability for investigation and remediation primarily rests
with the party responsible for the contamination, irrespective of whether such party is a current or
former operator.
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A property owner may, however, incur liability on a secondary basis. Such subsidiary liability
typically arises where the responsible party cannot be held liable for any reason. In such
circumstances, liability may be imposed on the current or, in certain cases, a previous property owner,
provided that such owner was or should have been aware of the contamination at the time of
acquisition.

The extent of a property owner’s liability is determined following a reasonable assessment,
considering factors such as the nature and scope of the contamination and the time elapsed. Liability
may also be apportioned among multiple parties where appropriate.

In addition to potential remediation obligations, property owners are subject to ongoing regulatory
requirements aimed at preventing environmental harm, including compliance with rules relating to
land use, emissions, waste management and permitting. Supervisory authorities have broad powers
to require investigations and remediation measures, as well as to issue injunctions and prohibitions.

New EU regulation

A revised Energy Performance of Buildings Directive with stricter energy performance and energy
efficiency requirements has been adopted in the EU and entered into force on 28 May 2024.
Depending on how the directive is implemented in the jurisdictions in which the Group operates, it
may impact the Group’s property portfolio and may require energy efficiency measures to be
implemented across parts of the Group’s property portfolio.

The revised Energy Performance of Buildings Directive requires each Member State to introduce
minimum energy performance standards for non-residential buildings. These standards must target
the worst-performing part of the building stock, defined through national thresholds corresponding
to the bottom 16 per cent and 26 per cent of buildings based on energy performance. Member States
may differentiate thresholds by building type, and compliance is typically assessed using energy
performance certificates or equivalent methods. By 2030 and 2033 respectively, buildings within
these segments must be renovated so that they no longer fall within those categories.

Further, the revised Energy Performance of Buildings Directive provides that each Member State
shall, once the directive has been implemented into national law, ensure the installation of solar
energy systems on existing non-residential buildings with a useful floor area larger than 500 sqm by
31 December 2027, where technically, economically and functionally feasible, in cases where the
building undergoes a major renovation or other building works requiring an administrative permit
(including roof works or installation of technical building systems).

The Energy Performance of Buildings Directive may create an opportunity for larger companies in
the social infrastructure sector, as compliance may require greater resources to meet applicable
legislative requirements across Member States.

Material agreements

No company in the Group has entered into (i) any material contracts outside the ordinary course of
business, to which the Company or any member of the Group is a party, for the two years prior to
the date of this Prospectus, or (ii) any other contracts outside the ordinary course of business that
contains any provisions under which any member of the Group has any obligation or entitlement that
is material to the Company as of the date of this Prospectus.
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Material borrowings

Overview of the Group’s material external financing arrangements

As of the date of this Prospectus, the Group’s material external financing arrangements consist of the
below described term loan facilities, revolving credit facilities and bonds.

Three secured, fixed-rate bond loans, being:

Bonds in a total issue amount of MNOK 750 issued by Public Property Sub-Holding 1 AS
pursuant to a bond agreement dated 21 June 2021 (as amended pursuant to an amendment
agreement dated 21 February 2024, effective from and including 23 September 2024) entered
into by the issuer and Nordic Trustee AS as bond trustee and security agent on behalf of the
bondholders (ISIN NO0011018384) (the “Bond Loan 17).

Bonds in a total issue amount of MNOK 648 issued by Public Property Sub-Holding 4 AS
pursuant to a bond agreement dated 16 December 2021 (as amended pursuant to an
amendment agreement dated 21 February 2024, effective from and including 23 September
2024) entered into by the issuer and Nordic Trustee AS as bond trustee and security agent
on behalf of the bondholders (ISIN NO0011149866) (the “Bond Loan 2”).

Bonds in a total issue amount of MNOK 226 issued by Njord Prosjekt 49 AS, which was an
existing bond loan assumed by the Group in connection with the acquisition of 82.6 per cent
of the shares in Bergen Etatbygg AS (the “Bond Loan 3”).

Eight unsecured, listed bond loans, being:

Bonds in a total issue amount of EUR 300 million under the Initial EMTN Programme issued
by the Company and listed on Euronext Dublin (ISIN XS2957471373) (the “Bond Loan
4”).

Bonds in a total issue amount of MNOK 500 under the Initial EMTN Programme issued by
the Company and listed on the Euronext Oslo Bers (ISIN NO0013471730) (the “Bond Loan
5,’).

Bonds in a total issue amount of MSEK 800 under the Initial EMTN Programme issued by
the Company and listed on Euronext Dublin (ISIN XS52995509077) (the “Bond Loan 6”).

Bonds in a total issue amount of EUR 350 million under the Initial EMTN Programme issued
by the Company and listed on Euronext Dublin (ISIN XS3101867169) (the “Bond Loan
77’)‘

Bonds in a total issue amount of MNOK 300 under the Initial EMTN Programme issued by
the Company and listed on the Euronext Oslo Bers (ISIN NO0013646927) (the “Bond Loan
87’)‘

Bonds in a total issue amount of EUR 300 million under the Initial EMTN Programme issued
by the Company and listed on Euronext Dublin (ISIN XS3205843702) (the “Bond Loan
97’)‘
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Bonds in a total issue amount of EUR 400 million under the Current EMTN Programme
issued by the Company and listed on Euronext Dublin (ISIN XS3272260376) (the “Bond
Loan 10”),

Bonds in a total issue amount of EUR 500 million under the Current EMTN Programme
issued by the Company and listed on Euronext Dublin (ISIN XS3272260962) (the “Bond
Loan 117).

Bond Loan 1, Bond Loan 2, Bond Loan 3, Bond Loan 4, Bond Loan 5, Bond Loan 6, Bond
Loan 7, Bond Loan 8, Bond Loan 9, Bond Loan 10 and Bond Loan 11, are hereinafter
collectively referred to as the “Bond Loans”.

Four revolving credit facilities, being:

Scandinavian, bilateral RCF: A multicurrency revolving credit facility in the aggregate
amount of NOK 240,000,000 under a revolving credit facility agreement dated 20 February
2026 between the Company as the borrower and a Scandinavian Bank as lender (the
“Scandinavian RCF”).

Nordic RCF: A revolving credit facility in the aggregate amount of SEK 2,000,000,000
under a multicurrency revolving credit facility agreement dated 25 February 2026 between
the Company as borrower and certain Scandinavian Banks as mandated lead arrangers and
bookrunners and a Scandinavian Bank as agent and security agent (the ”"Nordic RCF”).

UK RCEF: A revolving credit facility in the aggregate amount of EUR 255,000,000 under a
facility agreement dated 16 February 2026 between the Company as borrower and certain
UK Banks as lenders and a UK Bank as agent (the “UK RCF”).

Two term loan credit facilities, being:

Term Loan 1: A term loan facility in the aggregate amount of SEK 2,056,260,000 under a
term loan facility dated 5 May 2026 between PPI Social Facilities Holding 16 AB (owned
and controlled by the Company) as borrower, the Company as guarantor and a Scandinavian
Bank as lender, agent and security agent (the “Term Loan 17).

Term Loan 2: A term loan facility in the aggregate amount of SEK 1,550,000,000 under a
term loan facility dated 5 May 2026 into between a PPI Social Facilities Holding 2 AB
(owned and controlled by the Company) as borrower, the Company as guarantor and a
Scandinavian Bank as lender, agent and security agent (the “Term Loan 2”).

Three ISDA Master Agreements, being:

ISDA Agreement 1: An ISDA 2002 master agreement and schedule dated 14 January 2026
between the Company and a European Bank as counterparty (the “ISDA Agreement 17).

ISDA Agreement 2: An ISDA 2002 master agreement and schedule dated 9 March 2026
between the Company and a European Bank as counterparty (the “ISDA Agreement 2”).
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e Draft ISDA Agreement 3: An ISDA 2002 master agreement and schedule which is due to be
entered into between the Company and a European Bank as counterparty (the “Draft ISDA
Agreement 3”).

ISDA Agreement 1, ISDA Agreement 2 and ISDA Agreement 3 are hereinafter collectively referred
to as the “ISDA Agreements”.

The EMTN Programmes

In November 2024, PPI ASA established a EUR 2,000,000,000 Euro Medium Term Note programme
(the “Initial EMTN Programme”), pursuant to which PPI may, from time to time, issue bonds
denominated in any currency agreed between themselves and the relevant dealers under the Initial
EMTN Programme. The Initial EMTN Programme was increased in January 2026 to EUR
4,000,000,000 (the “Current EMTN Programme”). The Initial EMTN Programme and Current
EMTN Programme are collectively hereinafter referred to as the “EMTN Programme”.

Bonds issued under the Initial EMTN Programme are subject to the terms and conditions of a base
prospectus dated 25 November 2024, as supplemented by the base prospectus supplements dated 18
June 2025 and 8 October 2025 (collectively referred to as the “Initial Base Prospectus”) and
separate terms for each of the bonds issued under the Initial EMTN Programme (collectively referred
to as the “Initial EMTN Programme Final Terms”), which must be read in conjunction with the
Initial Base Prospectus to obtain all relevant information about the bonds issued.

Bonds issued under the Current EMTN Programme are subject to the terms and conditions of a base
prospectus dated 9 January 2026 (the “Current Base Prospectus”) and separate terms for each of
the bonds issued under the Current EMTN Programme (collectively referred to as the “Current
EMTN Programme Final Terms”), which must be read in conjunction with the Current Base
Prospectus to obtain all relevant information about the bonds issued.

Please note, however, that the terms and conditions of the Initial EMTN Programme have been
incorporated by reference into the Current Base Prospectus. Any increase of a bond issue which was
issued under the initial EMTN Programme will therefore be subject to the Current Base Prospectus,
meaning that the Initial EMTN Programme Final Terms in the event of such an increase must be read
in conjunction with the Current Base Prospectus, including the terms and conditions of the Initial
Base Prospectus incorporated by reference, in order to obtain all relevant information.

As of the date of this Prospectus:

(i) six bonds have been issued under the Initial EMTN Programme, being Bond Loan 4, Bond
Loan 5, Bond Loan 6, Bond Loan 7, Bond Loan 8 and Bond Loan 9; and

(i1) two bond loans have been issued under the Current EMTN Programme, being Bond Loan
10, and Bond Loan 11.
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Summary of existing bond financing arrangements

Financing Currency size
arrangement Issuer/Borrower (Nominal) Interest rate Maturity date Programme
Public Property
Bond Loan 1 Sub-Holding 1 AS = NOK 750,000,000 = 6.51% fixed 23 Mar 2027 -
Public Property
Bond Loan 2 Sub-Holding 4 AS ~ NOK 648,000,000 = 5.90% fixed 23 Mar 2028 -
Njord Prosjekt 49
Bond Loan 3 AS NOK 226,000,000 = 3.60% fixed 9 Aug 2026 -
Bond Loan 4 PPIL EUR 300,000,000 4.625% fixed 12 Mar 2030 Initial EMTN
3m NIBOR + 175
Bond Loan 5 PPIL NOK 500,000,000 = bps 5 Feb 2028 Initial EMTN
3m STIBOR + 174
Bond Loan 6 PPI SEK 800,000,000 bps 5 Feb 2028 Initial EMTN
Bond Loan 7 PPIL EUR 350,000,000 4.375% fixed 1 Oct 2032 Initial EMTN
3m NIBOR + 159
Bond Loan 8 PPIL NOK 300,000,000 = bps 5 Sep 2028 Initial EMTN
Bond Loan 9 PPIL EUR 300,000,000 3.875% fixed 16 Oct 2031 Initial EMTN
Bond Loan 10 PPIL EUR 400,000,000 3.250% fixed 21 Apr 2029 Current EMTN
Bond Loan 11 PPIL EUR 500,000,000 4.125% fixed 21 Apr 2033 Current EMTN

Main terms and conditions of the Bond Loans

Below is a description of the main terms and conditions of the Bond Loans.

Bond Loan 1
Bond Loan 1 is issued by Public Property Sub-Holding 1 AS and matures in full on 23 March 2027.

Bond Loan 1 is secured by first priority pledges over the shares in Public Property Sub-Holding 1
AS and in each relevant property-owning company, property mortgages, assignments of monetary
claims in respect of bank accounts, trade receivables assignments and assignments of intercompany
loan claims. The security agent is listed as co-insured in the insurance policies.

The interest rate is 6.51 per cent p.a. and interest is paid quarterly on 23 March, 23 June, 23
September and 23 December each year.

Pursuant to the bond agreement, a change of control event will be triggered if, without obtaining pre-
approval from the bondholders, any person or group of persons acting in concert (other than the
shareholders at the issue date of the bonds) gains control (directly or indirectly) of more than 50 per
cent of the share capital or the voting rights in Public Property Holding AS or Public Property Sub-
Holding 1 AS, giving the bondholders a right to require mandatory prepayment of all outstanding
bonds at a price of 101 per cent of the nominal amount. The issuer is also required to prepay the
bonds in case of a total loss event or a sale of all the properties. Bond Loan 1 contains a customary
cross default provision which will be triggered by relevant defaults by Public Property Sub- Holding
1 AS or its subsidiaries in respect of debt obligations exceeding the higher of MNOK 10 and
1 per cent of the issuers book equity.

Bond Loan 1 contains customary restrictions, €.g., on acquiring additional debt, providing security
or loans.
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Public Property Sub-Holding 1 AS is not permitted to pay any dividends if the loan-to-value ratio
exceeds 70 per cent, where the “loan to value” means the net debt of Public Property Sub-Holding 1
AS and its subsidiaries to the market value of the properties owned by Public Property Sub-Holding
1 AS and its subsidiaries.

Further, the bond agreement contains a loan-to-value covenant which will be triggered if the loan-
to-value ratio exceeds 75 per cent. If a covenant breach occurs, the bondholders may demand
additional collateral or repayment of the bonds in part to repair the breach. A three-month remedy
period applies. The issuer has to maintain positive equity.

Bond Loan 2
Bond Loan 2 is issued by Public Property Sub-Holding 4 AS and matures in full on 23 March 2028.

Bond Loan 2 is secured by priority pledges over the shares in Public Property Sub-Holding 4 AS and
in each relevant property-owning company, property mortgages, assignments of monetary claims in
respect of bank accounts, trade receivables assignments and assignments of intercompany loan
claims. The security agent is listed as co-insured in insurance policies.

The interest rate is 5.90 per cent p.a. and interest is paid quarterly on 23 March, 23 June, 23
September and 23 December each year.

Pursuant to the bond agreement, a change of control event will be triggered if, without obtaining pre-
approval from the bondholders, any person or group of persons acting in concert (other than the
shareholders at the issue date of the bonds) gains control (directly or indirectly) of more than 50 per
cent of the share capital or the voting rights in Public Property Holding AS or Public Property Sub-
Holding 4 AS, giving the bondholders a right to require mandatory prepayment of all outstanding
bonds at a price of 101 per cent of the nominal amount. The issuer is also required to prepay the
bonds in case of a total loss or a sale of any properties.

Bond Loan 2 contains a customary cross default provision which will be triggered by relevant
defaults by Public Property Sub- Holding 4 AS or its subsidiaries in respect of debt obligations
exceeding the higher of MNOK 10 and 1 per cent. of the issuers’ book equity.

The bond agreement contains a call option, providing the issuer with the option to prepay the bonds
in full starting 23 September 2026, at a call price calculated based on the interest rate.

Bond Loan 2 contains customary restrictions, €.g., on acquiring additional debt, providing security
or loans.

Public Property Sub-Holding 4 AS is not permitted to pay any dividends if the loan-to-value exceeds
70 per cent, where the “loan to value” means the nominal amount of the outstanding bonds to the
market value of the properties owned by Public Property Sub-Holding 4 AS and its subsidiaries.

Further, the bond agreement contains a loan-to-value covenant which will be triggered if the loan-
to-value ratio exceeds 75 per cent. If a covenant breach occurs, the bondholders may demand
additional collateral or repayment of the bonds in part to repair the breach. A two-month remedy
period applies. The issuer has to maintain positive equity.
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The bond trustee has the right to adjust the interest rate of the bonds following a decision of the
bondholders’ meeting once per year. The new interest rate shall be determined based on either altered
market conditions for comparable bonds, or a change in the issuer’s creditworthiness (or a
combination of these two circumstances). If a new interest rate is set, the issuer will have the right to
redeem the bonds in full at a price of 100 per cent of the nominal amount.

Bond Loan 3

In connection with the acquisition of approximately 82.6 per cent of the shares in Bergen Etatbygg
AS, the Group assumed an existing bond loan with an issue amount of MNOK 226 (i.e. Bond Loan
3).

Bond Loan 3 is issued by Njord Prosjekt 49 AS and matures in full on 9 August 2026.

Bond Loan 3 is secured by priority pledges over the shares in Njord Prosjekt 49 AS and in the
property-owning company Allersgarden 2 AS, property mortgages, and assignments of shareholder
loans and intercompany loan claims. The security agent is listed as co-insured in the insurance
policies.

The interest rate is 3.60 per cent p.a. and interest is paid yearly on 9 August each year.

Pursuant to the bond agreement, a put option will be triggered if Njord Prosjekt 49 AS owns less
than 100 per cent of the shares in Allersgdrden 2 AS or if Allersgirden 2 AS sells the entire or parts
of the property, giving the bondholders a right to require mandatory prepayment of all outstanding
bonds at a price of 101 per cent of the nominal amount. The bond agreement contains a make whole
call option.

Bond Loan 3 contains a customary cross default provision which will be triggered by relevant
defaults by Njord Prosjekt 49 AS in respect of debt obligations exceeding the higher of MNOK 10
and 1 per cent of the issuers book equity.

Bond Loan 3 contains customary restrictions, e.g. on acquiring additional debt, providing security or
loans.

Njord Prosjekt 49 AS is not permitted to pay any dividends if the loan-to-value ratio exceeds 70 per
cent, where the “loan to value” means the net debt of Njord Prosjekt 49 AS and its subsidiaries to the
market value of the properties owned by Njord Prosjekt 49 AS and its subsidiaries.

Further, the bond agreement contains a loan-to-value covenant which will be triggered if the loan-
to-value ratio exceeds 75 per cent.

Bond Loan 4

Introduction

Bond Loan 4 (ISIN XS2957471373) is issued by the Company under the Initial EMTN Programme,
which means that the notes are subject to the terms and conditions of the Initial Base Prospectus and
the final terms dated 10 December 2024 (the “Final Terms Bond Loan 4”’), which must be read in
conjunction to obtain all relevant information. The notes issued under Bond Loan 4 are listed on
Euronext Dublin.
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Bond Loan 4 was issued on 12 December 2024 and matures in full on 12 March 2030. The interest
rate is fixed at 4.625 per cent p.a., with interest payments on 12 March each year from and including
12 March 2025 up to and including the maturity date, i.e. 12 March 2030. Bond Loan 4 is rated
BBB+ by Fitch Ratings.

Key terms / Special (distinct) conditions

Put/Call Options

Redemption for tax reasons

The notes issued under Bond Loan 4 may be redeemed at the option of the Company in whole, but
not in part, at any time, on giving no less than 30 days and no more than 60 days of prior notice, in
accordance with the procedure described in the Initial Base Prospectus, if on the next payment date
due under the notes, the Company has or will become obliged to pay, inter alia, any
withholding/deductions for present and/or future taxes imposed on any payments under the notes.

In the event of a redemption for tax reasons, the notes shall be redeemed at 100 per cent of the
nominal value.

Redemption at the option of the Issuer (Issuer Call)

The Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Initial Base Prospectus, redeem all or some of the
notes issued under Bond Loan 4 on any day from (but excluding) 12 December 2024 to (but
excluding) 12 December 2029.

The notes issued under Bond Loan 4 shall be redeemed at the Optional Redemption Amount specified
in the Final Terms Bond Loan 4, together, if appropriate, with interest accrued to (but excluding) 12
December 2029. Pursuant to the Final Terms Bond Loan 4, the Optional Redemption Amount is
specified to be the Make-whole Amount, which is the higher of (i) 100 per cent of the nominal
amount outstanding of the notes to be redeemed; and (ii) the sum of present values of the nominal
amount outstanding of the notes to be redeemed and the aggregate amount of scheduled payment(s)
of interest on each note for the remaining term to maturity.

Redemption at the option of the Issuer (Issuer Par Call)

The Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Initial Base Prospectus, redeem the notes then
outstanding under Bond Loan 4 in whole, but not in part, on any date from (and including) 12
December 2029 to (but excluding) 12 March 2030 (i.e. the maturity date of Bond Loan 4).

In the event of a redemption at the option of the Issuer (Issuer Par Call), the notes shall be redeemed
at 100 per cent of the nominal value, together with interest accrued to (but excluding) the date fixed
for redemption.

Redemption at the option of the noteholders upon a Change of Control (Change of Control Put)

Each holder of notes issued under Bond Loan 4 will have the option to require the Company to
redeem or, at the Company’s option, purchase (or procure the purchase of) that noteholder’s notes if
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a “Change of Control Put Event” occurs. In short, a Change of Control Put Event will be deemed to
occur if:

(i) any person or any persons acting in concert acquires: (A) shares in the issued or allotted
share capital of the Company carrying more than 50 per cent of the voting rights normally
exercisable at a general meeting of the Company; or (B) the power to appoint or remove all
or most of the members of the board of directors of the Company; and

(i1) after the public announcement of a change of control: (1) the notes are subject to a ratings
downgrade below investment grade (Baa3/BBB-/BBB-/BBB, or equivalent or better) which
is not upgraded or reinstated within 120 days after the occurrence of the change or control;
or (2) the notes carry no credit rating from any credit rating agency and the Company does
not, prior to or not later than 21 days after the occurrence of the relevant change of control
and 120 days’ thereafter, use all reasonable endeavours to obtain a rating of the notes or fail
to obtain a rating of the notes of at least investment grade.

Any note issued under Bond Loan 4, which is redeemed at the option of a noteholder upon a Change
of Control Put Event, shall be redeemed at 100 per cent of the nominal value, together, if appropriate,
with interest accrued to (but excluding) the date of redemption or purchase.

Clean-Up Call

In the event that 75 per cent or more of the principal amount of the notes initially issued under Bond
Loan 4 (which shall include any further notes issued pursuant to the Initial Base Prospectus and
consolidated with the notes issued under Bond Loan 4) have been redeemed pursuant to:

(i) Condition 7.5 (Redemption at the option of the noteholders (Investor Put)) of the Initial Base
Prospectus; or

(i) Condition 7.6 (Redemption at the option of the noteholders upon a Change of Control
(Change of Control Put)) of the Initial Base Prospectus; or

(iii) purchased and cancelled pursuant to Condition 7.9 (Purchases) of the Initial Base Prospectus,

the Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Initial Base Prospectus, redeem or, at the Company’s
option, purchase (or procure the purchase of) all but not some only of, the notes then outstanding at
their principal amount together with interest accrued to but excluding the date of such redemption.

Purchase of notes and cancellation of notes

The Company or any of its subsidiaries may at any time purchase notes issued under Bond Loan 4 at
any price in the open market or otherwise. Such notes may be held, reissued, resold or, at the option
of the Company. Such notes may also be cancelled in accordance with the procedure described in
the Initial Base Prospectus.

Financial covenants

The Initial EMTN Programme contains the following financial covenants:

(i) Limitations on the incurrence of financial indebtedness: The Company will not, and will not
permit any subsidiary to, incur directly or indirectly any financial indebtedness or any
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guarantee and/or indemnity in respect of any financial indebtedness (excluding for the
purposes of this condition any permitted refinancing indebtedness) if, on the date of such
incurrence and after giving pro forma effect thereto (including pro forma application of the
proceeds), the consolidated solvency ratio would exceed 65 per cent;

(i1)) Maintenance of consolidated coverage ratio: On each testing date the consolidated coverage
ratio is not less than 1.5:1; and

(ii1) Limitations on the incurrence of secured indebtedness: The Company will not, and will not
permit any subsidiary to, incur directly or indirectly, any secured indebtedness (excluding
for the purposes of this condition any permitted refinancing indebtedness relating to the same
previously secured assets) if, on the date of such incurrence and after giving pro forma effect
thereto (including pro forma application of the proceeds) the total value of secured
indebtedness of the Group (on a consolidated basis) would exceed 45 per cent of
consolidated total assets.

In addition to the above, the Initial EMTN Programme contains customary events of default,
including non-payment, breach of covenants, misrepresentation, cross-default (with a materiality
threshold of 1% of consolidated total assets), insolvency and insolvency proceedings, unlawfulness,
repudiation, material adverse change and going-concern audit qualification, with customary grace
and cure periods and lender acceleration rights.

Status of the notes

The notes issued under Bond Loan 4 are direct, unconditional, unsubordinated and (subject to the
provisions the negative pledge condition in the Initial Base Prospectus) unsecured obligations of the
Company and rank pari passu among themselves and (save for certain obligations required to be
preferred by law) equally with all other unsecured obligations (other than subordinated obligations,
if any) of the Company, from time to time outstanding.

Bond Loan 5

Introduction

Bond Loan 5 (ISIN NO0013471730) is issued by the Company under the EMTN Programme, which
means that the notes issued under Bond Loan 5 are subject to the terms and conditions of the Initial
Base Prospectus. In addition, the notes issued under Bond Loan 5 are subject to the terms and
conditions of final terms dated 3 February 2025 and final terms dated 1 April 2025 (collectively, the
“Final Terms Bond Loan 5”), which must be read in conjunction to obtain all relevant information.
The notes issued under Bond Loan 5 have been listed on the Euronext Oslo Bers.

Bond Loan 5 is senior unsecured and matures in full on 5 February 2028, and is comprised of:
(i) an initial issue of NOK 300,000,000 issued on 3 February 2025 with a floating interest rate
of 3-month Norwegian Interbank Offered Rate (“NIBOR”) + 175 bps; and
(i1) a tap issue of NOK 200,000,000 issued on 1 April 2025 with a floating interest rate of 3-
month NIBOR + 175 bps.
Interest payments under both the initial issue and the tap issue shall be made quarterly on 5 February,
5 May, 5 August and 5 November each year, commencing 5 May 2025 up to and including the
maturity date, i.e. 5 February 2028. Bond Loan 5 is rated BBB+ by Fitch Ratings.

Key terms / Special (distinct) conditions
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Put/Call Options

No other Put/Call Options than the Clean-Up Call is applicable to Bond Loan 5. Pursuant to the Final
Terms Bond Loan 5, the Issuer Call, Issuer Par Call and the Change of Control Put accounted for
above for Bond Loan 4, is not applicable for notes issued under Bond Loan 5.

Redemption for tax reasons

The notes issued under Bond Loan 5 may be redeemed at the option of the Company in whole, but
not in part, on any interest payment date, on giving no less than 30 days and no more than 60 days
of prior notice, if a tax reason as described under Bond Loan 4 occurs. Please refer to the description

under Bond Loan 4 above.

In the event of a redemption for tax reasons, the notes shall be redeemed at 100 per cent of the
nominal value.

Clean-Up Call

The Clean-Up Call provision applies to notes issued under Bond Loan 5. Please refer to the
description under Bond Loan 4 above.

Purchase of notes and cancellation of notes

Please refer to the description under Bond Loan 4 above, as identical conditions for purchase and
cancellation of notes apply for notes issued under Bond Loan 5.

Financial covenants

Please refer to the description under Bond Loan 4 above, as identical financial covenants apply for
Bond Loan 5.

Status of the notes

Please refer to the description under Bond Loan 4, as the status of notes issued under Bond Loan 5
is identical to the status of bonds issued under Bond Loan 4.

Bond Loan 6

Introduction

Bond Loan 6 (ISIN XS2995509077) is issued by the Company under its Initial EMTN Programme,
which means that the notes issued under Bond Loan 6 are subject to the terms and conditions of the
Initial Base Prospectus. In addition, the notes are subject to terms and conditions of final terms dated
3 February 2025 and 1 April 2025 (collectively, the “Final Terms Bond Loan 6”), which must be
read in conjunction to obtain all relevant information. The notes issued under Bond Loan 6 have been
listed on Euronext Dublin.

Bond Loan 6 is senior unsecured and matures in full on 5 February 2028, and is comprised of:

(i) an initial issue of SEK 250,000,000 issued on 5 February 2025 with interest rate of 3-month
STIBOR + 174 bps p.a.; and
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(i1) a tap issue of SEK 550,000,000 issued on 3 April 2025 with an interest rate of 3-month
STIBOR + 174 bps p.a.

Interest payments under both the initial issue and tap issue shall be made quarterly on 5 February, 5
May, 5 August and 5 November each year, commencing 5 May 2025 up to and including the maturity
date, i.e. 5 February 2028. Bond Loan 6 is rated BBB+ by Fitch Ratings.

Key terms / Special (distinct) conditions

Put/Call Options

No other Put/Call Options than the Clean-Up Call are applicable to Bond Loan 6. Pursuant to the
Final Terms Bond Loan 6, the Issuer Call, Issuer Par Call and Change of Control Put accounted for
above in Bond Loan 4, is not applicable for notes issued under Bond Loan 6.

Redemption for tax reasons

The notes issued under Bond Loan 6 may be redeemed at the option of the Company in whole, but
not in part, on any interest payment date, on giving no less than 30 days and no more than 60 days
of prior notice, if a tax reason as described under Bond Loan 4 occurs. Please refer to the description
under Bond Loan 4 above.

In the event of a redemption for tax reasons, the notes shall be redeemed at 100 per cent of the
nominal value.

Clean-Up Call

The Clean-Up Call provision applies to notes issued under Bond Loan 6. Please refer to the
description under Bond Loan 4 above.

Purchase of notes and cancellation of notes

Please refer to the description under Bond Loan 4 above, as identical conditions for purchase and
cancellation of notes apply for Bond Loan 6.

Financial covenants

Please refer to the description under Bond Loan 4 above, as identical financial covenants apply for
Bond Loan 6.

Status of the notes

Please refer to the description under Bond Loan 4, as the status of notes issued under Bond Loan 6
is identical to the status of bonds issued under Bond Loan 4.

Bond Loan 7

Introduction
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Bond Loan 7 (ISIN XS3101867169) is issued by the Company under the Initial EMTN Programme,
which means that the notes issued under Bond Loan 7 are subject to the terms and conditions of the
Initial Base Prospectus. In addition, the notes are also subject to terms and conditions of final terms
dated 23 June 2025 (the “Final Terms Bond Loan 7°), which must be read in conjunction to obtain
all relevant information. The notes issued under Bond Loan 7 have been listed on Euronext Dublin.

Bond Loan 7 was issued on 25 June 2025 and matures in full on 1 October 2032. The interest rate is
fixed at 4.375 per cent per annum, with interest payments on 1 October each year from and including
1 October 2025 up to and including the maturity date, i.e. 1 October 2032. Bond Loan 7 is rated
BBB+ by Fitch Ratings.

Key terms / Special (distinct) conditions

Put/Call Options

The Issuer Call, Issuer Par Call, Change of Control Put and the Clean-Up call accounted for above
in Bond Loan 4, are applicable for notes issued under Bond Loan 7.

Redemption for tax reasons

The notes issued under Bond Loan 7 may be redeemed at the option of the Company in whole, but
not in part, on any interest payment date, on giving no less than 30 days and no more than 60 days
of prior notice, if a tax reason as described under Bond Loan 4 occurs. Please refer to the description
under Bond Loan 4 above.

In the event of a redemption for tax reasons, the notes shall be redeemed at 100 per cent of the
nominal value.

Redemption at the option of the Issuer (Issuer Call)

The Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Initial Base Prospectus, redeem all or some of the
notes issued under Bond Loan 7 on any day from (but excluding) 25 June 2025 (i.e. the Issue Date)
to (but excluding) 1 July 2032.

The notes issued under Bond Loan 7 shall be redeemed at the Optional Redemption Amount specified
in the Final Terms Bond Loan 7, together, if appropriate, with interest accrued to (but excluding) 1
July 2032. Pursuant to the Final Terms Bond Loan 7 the Optional Redemption Amount is specified
to be the Make-whole Amount, as described under Bond Loan 4.

Redemption at the option of the Issuer (Issuer Par Call)

The Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Initial Base Prospectus, redeem the notes then
outstanding under Bond Loan 7 in whole, but not in part, on any date from (and including) 1 July
2032 to (but excluding) 1 October 2032 (i.e. the maturity date of Bond Loan 7).

In the event of a redemption at the option of the Issuer (Issuer Par Call), the notes shall be redeemed

at 100 per cent of the nominal value, together with interest accrued to (but excluding) the date fixed
for redemption.
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Redemption at the option of the noteholders upon a Change of Control (Change of Control Put)

Each holder of notes issued under Bond Loan 7 will have the option to require the Company to
redeem or, at the Company’s option, purchase (or procure the purchase of) that noteholder’s notes if
a “Change of Control Put Event” occurs. When a Change of Control Put Event will be deemed to
occur is further described under Bond Loan 4.

Any note issued under Bond Loan 7, which is redeemed at the option of a noteholder upon a Change
of Control Put Event, shall be redeemed at 100 per cent of the nominal value, together, if appropriate,
with interest accrued to (but excluding) the date of redemption or purchase.

Clean-Up Call

The Clean-Up Call provision applies to notes issued under Bond Loan 7. Please refer to the
description under Bond Loan 4 above.

Purchase of notes and cancellation of notes

Please refer to the description under Bond Loan 4 above, as identical conditions for purchase and
cancellation of notes apply for Bond Loan 7.

Financial covenants

Please refer to the description under Bond Loan 4 above, as identical financial covenants apply for
Bond Loan 7.

Status of the notes

Please refer to the description under Bond Loan 4, as the status of notes issued under Bond Loan 7
is identical to the status of bonds issued under Bond Loan 4.

Bond Loan 8

Introduction

Bond Loan 8 (ISIN NO0013646927) is issued by the Company under the Initial EMTN Programme.
The notes issued under Bond Loan 8§ are therefore subject to the terms and conditions of the Initial
Base Prospectus. In addition, the notes are also subject to terms and conditions of final terms dated
3 September 2025 (the “Final Terms Bond Loan 8”), which must be read in conjunction to obtain
all relevant information. The notes issued under Bond Loan 8 are listed on the Euronext Oslo Bers.

Bond Loan 8 was issued on 5 September 2025 and matures in full on 5 September 2028. The interest
rate is 3-month NIBOR + 159 bps p.a., with quarterly interest payments on 5 March, 5 June, 5
September and 5 December each year, commencing 5 December 2025 up to and including the
maturity date, i.e. 5 September 2028. Bond Loan 8 is rated BBB+ by Fitch Ratings.

Key terms / Special (distinct) conditions

Put/Call Options

188



No other Put/Call Options than the Clean-Up Call are applicable to Bond Loan 8. Pursuant to the
Final Terms Bond Loan 8, the Issuer Call, Issuer Par Call and Change of Control Put accounted for
above in Bond Loan 4, are not applicable for notes issued under Bond Loan 8.

Redemption for tax reasons

The notes issued under Bond Loan 8 may be redeemed at the option of the Company in whole, but
not in part, on any interest payment date, on giving no less than 30 days and no more than 60 days
of prior notice, if a tax reason as described under Bond Loan 4 occurs. Please refer to the description
under Bond Loan 4 above.

In the event of a redemption for tax reasons, the notes shall be redeemed at 100 per cent of the
nominal value.

Clean-Up Call

The Clean-Up Call provision applies to notes issued under Bond Loan 8. Please refer to the
description under Bond Loan 4 above.

Purchase of notes and cancellation of notes

Please refer to the description under Bond Loan 4 above, as identical conditions for purchase and
cancellation of notes apply for Bond Loan 8.

Financial covenants

Please refer to the description under Bond Loan 4 above, as identical financial covenants apply for
Bond Loan 8.

Status of the notes

Please refer to the description under Bond Loan 4, as the status of notes issued under Bond Loan 8
is identical to the status of bonds issued under Bond Loan 4.

Bond Loan 9

Introduction

Bond Loan 9 (ISIN XS3205843702) is issued by the Company under the Initial EMTN Programme.
The notes issued under Bond Loan 9 are therefore subject to the terms and conditions of the Initial
Base Prospectus. In addition, the notes are also subject to terms and conditions of final terms dated
14 October 2025 (the “Final Terms Bond Loan 9”°), which must be read in conjunction to obtain all
relevant information. The notes issued under Bond Loan 9 are listed on Euronext Dublin.

Bond Loan 9 was issued on 16 October 2025 and matures in full on 16 October 2031. The interest
rate is fixed at 3.875 per cent p.a., with interest payments 16 October each year from and including
16 October 2026 up to and including the maturity date, i.e. 16 October 2031. Bond Loan 9 is rated
BBB+ by Fitch Ratings.

Key terms / Special (distinct) conditions
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Put/Call Options

The Issuer Call, Issuer Par Call, Change of Control Put and the Clean-Up Call accounted for above
in Bond Loan 4, are applicable for notes issued under Bond Loan 9.

Redemption for tax reasons

The notes issued under Bond Loan 9 may be redeemed at the option of the Company in whole, but
not in part, on any interest payment date, on giving no less than 30 days and no more than 60 days
of prior notice, if a tax reason as described under Bond Loan 4 occurs. Please refer to the description
under Bond Loan 4 above.

In the event of a redemption for tax reasons, the notes shall be redeemed at 100 per cent of the
nominal value.

Redemption at the option of the Issuer (Issuer Call)

The Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Initial Base Prospectus, redeem all or some of the
notes issued under Bond Loan 9 on any day from (but excluding) 16 October 2025 (i.e. the Issue
Date) to (but excluding) 16 July 2031.

The notes issued under Bond Loan 9 shall be redeemed at the Optional Redemption Amount specified
in the Final Terms Bond Loan 9, together, if appropriate, with interest accrued to (but excluding) 16
July 2031. Pursuant to the Final Terms Bond Loan 9 the Optional Redemption Amount is specified
to be the Make-whole Amount (as described under Bond Loan 4).

Redemption at the option of the Issuer (Issuer Par Call)

The Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Initial Base Prospectus, redeem the notes then
outstanding under Bond Loan 9 in whole, but not in part, on any date from (and including) 16 July
2031 to (but excluding) 16 October 2031 (i.e. the maturity date of Bond Loan 9).

In the event of a redemption at the option of the Issuer (Issuer Par Call), the notes shall be redeemed
at 100 per cent of the nominal value, together with interest accrued to (but excluding) the date fixed
for redemption.

Redemption at the option of the noteholders upon a Change of Control (Change of Control Put)
Each holder of notes issued under Bond Loan 9 will have the option to require the Company to
redeem or, at the Company’s option, purchase (or procure the purchase of) that noteholder’s notes if
a “Change of Control Put Event” occurs. When a Change of Control Put Event will be deemed to
occur is further described under Bond Loan 4.

Any note issued under Bond Loan 9, which is redeemed at the option of a noteholder upon a Change
of Control Put Event, shall be redeemed at 100 per cent of the nominal value, together, if appropriate,

with interest accrued to (but excluding) the date of redemption or purchase.

Clean up call
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The Clean-Up Call provision applies to notes issued under Bond Loan 9. Please refer to the
description under Bond Loan 4 above.

Purchase of notes and cancellation of notes

Please refer to the description under Bond Loan 4 above, as identical conditions for purchase and
cancellation of notes apply for Bond Loan 9.

Financial covenants

Please refer to the description under Bond Loan 4 above, as identical financial covenants apply for
Bond Loan 9.

Status of the notes

Please refer to the description under Bond Loan 4, as the status of notes issued under Bond Loan 9
is identical to the status of bonds issued under Bond Loan 4.

Bond Loan 10

Introduction

Bond Loan 10 (ISIN XS3272260376) is issued by the Company under the Current EMTN
Programme. The notes issued under Bond Loan 10 are therefore subject to the terms and conditions
of the Current Base Prospectus. In addition, the notes are also subject to terms and conditions of final
terms dated 19 January 2026 (the “Final Terms Bond Loan 10”), which must be read in conjunction
to obtain all relevant information. The notes issued under Bond Loan 10 are listed on Euronext
Dublin.

Bond Loan 10 was issued on 21 January 2026 and matures in full on 21 April 2029. The interest rate
is fixed at 3.250 per cent p.a., with interest payments 21 April each year from and including 21 April
2026 up to and including the maturity date, i.e. 21 April 2029. There is also a short first coupon from
(and including) the Interest Commencement Date (i.e. Issue Date) to (but excluding) 21 April 2026,
which is payable on the interest payment date falling on 21 April 2026. Bond Loan 10 is rated BBB+
by Fitch Ratings.

Key terms / Special (distinct) conditions

Put/Call Options

Redemption for tax reasons

The notes issued under Bond Loan 10 may be redeemed at the option of the Company in whole, but
not in part, at any time, on giving no less than 30 days and no more than 60 days of prior notice, in
accordance with the procedure described in the Current Base Prospectus, if on the next payment date
due under the notes, the Company has or will become obliged to pay, inter alia, any
withholding/deductions for present and/or future taxes imposed on any payments under the notes.

In the event of a redemption for tax reasons, the notes shall be redeemed at 100 per cent of the
nominal value.
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Redemption at the option of the Issuer (Issuer Call)

The Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Current Base Prospectus, redeem all or some of the
notes issued under Bond Loan 10 on any day from (but excluding) 21 January 2026 to (but excluding)
21 March 2029.

The notes issued under Bond Loan 10 shall be redeemed at the Optional Redemption Amount
specified in the Final Terms Bond Loan 10, together, if appropriate, with interest accrued to (but
excluding) the Optional Redemption Date (i.e. any date from (but excluding) the Issue Date to (but
excluding 21 March 2029). Pursuant to the Final Terms Bond Loan 10, the Optional Redemption
Amount is specified to be the Make-whole Amount, which is the higher of (i) 100 per cent of the
nominal amount outstanding of the notes to be redeemed; and (ii) the sum of present values of the
nominal amount outstanding of the notes to be redeemed and the aggregate amount of scheduled
payment(s) of interest on each note for the remaining term to maturity.

Redemption at the option of the Issuer (Issuer Par Call)

The Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Current Base Prospectus, redeem the notes then
outstanding under Bond Loan 10 in whole, but not in part, on any date from (and including) 21 March
2029 to (but excluding) 21 April 2029 (i.e. the maturity date of Bond Loan 10).

In the event of a redemption at the option of the Issuer (Issuer Par Call), the notes shall be redeemed
at 100 per cent of the nominal value, together with interest accrued to (but excluding) the date fixed
for redemption.

Redemption at the option of the noteholders upon a Change of Control (Change of Control Put)

Each holder of notes issued under Bond Loan 10 will have the option to require the Company to
redeem or, at the Company’s option, purchase (or procure the purchase of) that noteholder’s notes if
a “Change of Control Put Event” occurs. In short, a Change of Control Put Event will be deemed to
occur if:

(i) any person or any persons acting in concert acquires: (A) shares in the issued or allotted
share capital of the Company carrying more than 50 per cent of the voting rights normally
exercisable at a general meeting of the Company; or (B) the power to appoint or remove all
or most of the members of the board of directors of the Company; and

(i1) after the public announcement of a change of control: (1) the notes are subject to a ratings
downgrade below investment grade (Baa3/BBB-/BBB-/BBB, or equivalent or better) which
is not upgraded or reinstated within 120 days after the occurrence of the change or control;
or (2) the notes carry no credit rating from any credit rating agency and the Company does
not, prior to or not later than 21 days after the occurrence of the relevant change of control
and 120 days’ thereafter, use all reasonable endeavours to obtain a rating of the notes or fail
to obtain a rating of the notes of at least investment grade.

Any note issued under Bond Loan 10, which is redeemed at the option of a noteholder upon a Change

of Control Put Event, shall be redeemed at 100 per cent of the nominal value, together, if appropriate,
with interest accrued to (but excluding) the date of redemption or purchase.
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Clean-Up Call

In the event that 75 per cent or more of the principal amount of the notes initially issued under Bond
Loan 10 (which shall include any further notes issued pursuant to the Current Base Prospectus and
consolidated with the notes issued under Bond Loan 10) have been redeemed pursuant to:

(i) Condition 7.5 (Redemption at the option of the noteholders (Investor Put)) of the Current
Base Prospectus; or

(i) Condition 7.6 (Redemption at the option of the noteholders upon a Change of Control
(Change of Control Put)) of the Current Base Prospectus; or

(iii) purchased and cancelled pursuant to Condition 7.9 (Purchases) of the Current Base
Prospectus,

the Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Current Base Prospectus, redeem or, at the
Company’s option, purchase (or procure the purchase of) all but not some only of, the notes then
outstanding at their principal amount together with interest accrued to but excluding the date of such
redemption.

Purchase of notes and cancellation of notes

The Company or any of its subsidiaries may at any time purchase notes issued under Bond Loan 10
at any price in the open market or otherwise. Such notes may be held, reissued, resold or, at the option
of the Company. Such notes may also be cancelled in accordance with the procedure described in
the Current Base Prospectus.

Financial covenants

The Current EMTN Programme contains the following financial covenants:

(i) Limitations on the incurrence of financial indebtedness: The Company will not, and will not
permit any subsidiary to, incur directly or indirectly any financial indebtedness or any
guarantee and/or indemnity in respect of any financial indebtedness (excluding for the
purposes of this condition any permitted refinancing indebtedness) if, on the date of such
incurrence and after giving pro forma effect thereto (including pro forma application of the
proceeds), the consolidated solvency ratio would exceed 65 per cent;

(i1) Maintenance of consolidated coverage ratio: On each testing date the consolidated coverage
ratio is not less than 1.5:1; and

(iii) Limitations on the incurrence of secured indebtedness: The Company will not, and will not
permit any subsidiary to, incur directly or indirectly, any secured indebtedness (excluding
for the purposes of this condition any permitted refinancing indebtedness relating to the same
previously secured assets) if, on the date of such incurrence and after giving pro forma effect
thereto (including pro forma application of the proceeds) the total value of secured
indebtedness of the Group (on a consolidated basis) would exceed 45 per cent of
consolidated total assets.

In addition to the above, the Current EMTN Programme contains customary events of default,

including non-payment, breach of covenants, misrepresentation, cross-default (with a materiality
threshold of 1% of consolidated total assets), insolvency and insolvency proceedings, unlawfulness,
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repudiation, material adverse change and going-concern audit qualification, with customary grace
and cure periods and lender acceleration rights.

Status of the notes

The notes issued under Bond Loan 10 are direct, unconditional, unsubordinated and (subject to the
provisions the negative pledge condition in the Current Base Prospectus) unsecured obligations of
the Company and rank pari passu among themselves and (save for certain obligations required to be
preferred by law) equally with all other unsecured obligations (other than subordinated obligations,
if any) of the Company, from time to time outstanding.

Bond Loan 11

Introduction

Bond Loan 11 (ISIN XS3272260962) is issued by the Company under the Current EMTN
Programme. The notes issued under Bond Loan 11 are therefore subject to the terms and conditions
of the Current Base Prospectus. In addition, the notes are also subject to terms and conditions of final
terms dated 19 January 2026 (the “Final Terms Bond Loan 11”), which must be read in conjunction
to obtain all relevant information. The notes issued under Bond Loan 11 are listed on Euronext
Dublin.

Bond Loan 11 was issued on 21 January 2026 and matures in full on 21 April 2033. The interest rate
is fixed at 4.125 per cent p.a., with interest payments 21 April each year from and including 21 April
2026 up to and including the maturity date, i.e. 21 April 2033. There is also a short first coupon from
(and including) the Interest Commencement Date (i.e. Issue Date) to (but excluding) 21 April 2026,
which is payable on the interest payment date falling on 21 April 2026. Bond Loan 11 is rated BBB+
by Fitch Ratings.

Key terms / Special (distinct) conditions

Put/Call Options

The Issuer Call, Issuer Par Call, Change of Control Put and the Clean-Up Call accounted for above
in Bond Loan 10, are applicable for notes issued under Bond Loan 11.

Redemption for tax reasons

The notes issued under Bond Loan 11 may be redeemed at the option of the Company in whole, but
not in part, on any interest payment date, on giving no less than 30 days and no more than 60 days
of prior notice, if a tax reason as described under Bond Loan 4 occurs. Please refer to the description

under Bond Loan 10 above.

In the event of a redemption for tax reasons, the notes shall be redeemed at 100 per cent of the
nominal value.

Redemption at the option of the Issuer (Issuer Call)

The Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Current Base Prospectus, redeem all or some of the
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notes issued under Bond Loan 11 on any day from (but excluding) 21 January 2026 (i.e. the Issue
Date) to (but excluding) 21 January 2033.

The notes issued under Bond Loan 11 shall be redeemed at the Optional Redemption Amount
specified in the Final Terms Bond Loan 11, together, if appropriate, with interest accrued to (but
excluding) the Optional Redemption Date (i.e. any date from (but excluding) the Issue Date to (but
excluding 21 January 2033). Pursuant to the Final Terms Bond Loan 11 the Optional Redemption
Amount is specified to be the Make-whole Amount (as described under Bond Loan 10).

Redemption at the option of the Issuer (Issuer Par Call)

The Company may, having given not less than 15 days and no more than 30 days prior notice in
accordance with the procedure described in the Current Base Prospectus, redeem the notes then
outstanding under Bond Loan 11 in whole, but not in part, on any date from (and including) 21
January 2033 to (but excluding) 21 April 2033 (i.e. the maturity date of Bond Loan 11).

In the event of a redemption at the option of the Issuer (Issuer Par Call), the notes shall be redeemed
at 100 per cent of the nominal value, together with interest accrued to (but excluding) the date fixed
for redemption.

Redemption at the option of the noteholders upon a Change of Control (Change of Control Put)
Each holder of notes issued under Bond Loan 11 will have the option to require the Company to
redeem or, at the Company’s option, purchase (or procure the purchase of) that noteholder’s notes if
a “Change of Control Put Event” occurs. When a Change of Control Put Event will be deemed to
occur is further described under Bond Loan 10.

Any note issued under Bond Loan 11, which is redeemed at the option of a noteholder upon a Change
of Control Put Event, shall be redeemed at 100 per cent of the nominal value, together, if appropriate,
with interest accrued to (but excluding) the date of redemption or purchase.

Clean up call

The Clean-Up Call provision applies to notes issued under Bond Loan 11. Please refer to the
description under Bond Loan 10 above.

Purchase of notes and cancellation of notes

Please refer to the description under Bond Loan 10 above, as identical conditions for purchase and
cancellation of notes apply for Bond Loan 11.

Financial covenants

Please refer to the description under Bond Loan 10 above, as identical financial covenants apply for
Bond Loan 11.

Status of the notes

Please refer to the description under Bond Loan 10, as the status of notes issued under Bond Loan
11 is identical to the status of bonds issued under Bond Loan 10.
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Main terms and conditions of the Scandinavian RCF
Below is a description of the main terms and conditions of the Scandinavian RCF.

The Company is the borrower under the Scandinavian RCF. The initial termination date is 20
February 2029, i.e. three (3) years after the date of the Scandinavian facility agreement.

The Scandinavian RCF is secured by mortgages over certain Norwegian properties. The
Scandinavian RCF was entered into for general corporate purposes.

The loans under the Scandinavian RCF are repayable in full on the initial termination date. Voluntary
cancellation of the whole or any part of the loan and voluntary prepayment of loans are permitted
subject to certain minimum amounts.

Pursuant to the Scandinavian RCF, a de-listing and change of control event will be triggered if the
Company ceases to be a publicly listed company on the Euronext Oslo Bers or any other reputable
exchange (other than a temporary de-listing provided that the shares are re-listed within 15 Business
Days), or if any person or group of persons acting in concert gains direct or indirect control of the
Borrower. Upon such an event, the lender is not obliged to fund a Utilisation and may, within 30
Business Days of notification and upon not less than 30 days’ notice, cancel the commitment and
declare all outstanding loans, together with accrued interest and all other amounts accrued under the
Finance Documents, immediately due and payable.

Mandatory prepayment is required upon the sale of a property subject to security (whether directly
or indirectly), in which case the loans shall be repaid by an amount corresponding to the allocated
loan amount for the relevant property, and the commitment shall be automatically reduced by such
amount. The Scandinavian RCF includes financial covenants, including (i) an LTV maintenance
covenant, (ii) a consolidated coverage ratio maintenance covenant, (iii) a consolidated solvency ratio
incurrence covenant, and (iv) a secured indebtedness incurrence covenant. The Scandinavian RCF
also contains customary general undertakings and restrictive covenants.

The Scandinavian RCF contains customary events of default.

Main terms and conditions of the Nordic RCF
Below is a description of the main terms and conditions of the Nordic RCF.

The Company is the borrower under the Nordic RCF. The initial termination date is 25 February
2029, i.e. three (3) years after the date of the Nordic RCF. The Company may request up to two (2)
extensions of the termination date, each for a period of twelve (12) months (potentially extending the
tenor to four (4) and then five (5) years from the original date of the Nordic RCF).

The Nordic RCF is secured by, among other things, first priority share pledges over certain
Norwegian and Swedish property companies, mortgages over certain Norwegian secured properties,
pledges over certain Swedish secured properties and related mortgage certificates, and pledges over
certain downstream loans. The Nordic RCF is further supported by guarantees from certain
guarantors. The Nordic RCF was entered into to refinance the Company’s (i) outstanding bonds in
the capital markets at fair value and (ii) the Group’s bank loan, provide financing for general
corporate purposes, guarantees and working capital purposes of the Group including any acquisitions
and investments, and/or financing any fees and expenses incurred in connection with the facility.
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The availability period runs from the date of the Nordic RCF to the date falling thirty (30) days prior
to the termination date, and any unutilised commitments are automatically cancelled at the end of the
availability period.

Pursuant to the Nordic RCF, a change of control event, a trade sale (being a sale or disposal of all or
substantially all of the Group’s business or assets), or a Permanent Delisting event will entitle each
lender to require, within 30 business days of notification, the Agent to (on at least 10 business days'
notice) cancel that lender’s available commitment and declare its participation in all outstanding
loans, together with accrued interest and all other amounts accrued under the finance documents,
immediately due and payable. A “Permanent Delisting” occurs where the Company ceases to be
listed on the Euronext Oslo Bers or Nasdaq Stockholm, subject to a 15 business day re-listing grace
period.

Mandatory prepayment and/or cancellation is required upon receipt of disposal proceeds from a
permitted disposal (whether directly or indirectly) of a secured property or shares or participations
in a property company.

The Nordic RCF includes financial covenants, including (i) an LTV maintenance covenant, (ii) a
consolidated coverage ratio maintenance covenant, (iii) a consolidated solvency ratio incurrence
covenant, and (iv) a secured indebtedness incurrence covenant.

The Nordic RCF includes customary general undertakings and customary events of defaults.

Main terms and conditions of the UK RCF
Below is a description of the main terms and conditions of the UK RCF .

The Company is the borrower under the UK RCF. The initial termination date is 16 February 2029,
being the date falling 36 months after the date of the UK RCF. The Company may request up to two
(2) extensions of the termination date, exercisable no more than twice in total and no more than once
in respect of each of the first and second anniversaries of the UK RCF. Each extension, if accepted
by the relevant lenders, extends the termination date by twelve (12) months, giving a potential
maximum tenor of five (5) years from the date of the UK RCF.

The Company shall apply all amounts borrowed under the UK RCF towards general corporate
purposes of the Group, including without limitation capital expansion and maintenance capital
expenditure, working capital needs of the Group and the refinancing of any Financial Indebtedness.

The UK RCF contains a change of control and trade sale provision. A change of control event or a
trade sale event will be triggered if any person or group of persons acting in concert gains direct or
indirect control of the Company, or if there is a sale or disposal of all or substantially all of the
business or assets of the Group. Upon such an event, each affected lender may cancel that lender’s
available commitment and declare its participation in all outstanding loans, together with accrued
interest and all other amounts accrued or outstanding under the Finance Documents, immediately
due and payable.

The UK RCF includes financial covenants, including (i) an incurrence consolidated solvency ratio

covenant, (ii) an incurrence secured indebtedness covenant, and (iii) a maintenance consolidated
coverage ratio covenant.
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The UK RCF contains customary general undertakings and customary events of default.

Main terms and conditions of the Term Loan 1

Below is a description of the main terms and conditions of the Term Loan 1, governed by a Swedish
law governed facility agreement dated 5 May 2026 between, among others, PPI Social Facilities
Holding 16 AB as borrower (the “Term Loan 1 Borrower”) and a Swedish bank as lender, facility
agent and security agent (the “Term Loan 1 FA”).

The purpose of the Term Loan 1 is to refinance existing debt and to finance certain transaction costs.

Term Loan 1 matures 5 years after the signing of the Term Loan 1 FA, subject to two 12 months
extension options.

The Term Loan 1 is amortising.

The Term Loan 1 FA contains customary mandatory prepayment clauses.

Term Loan 1 is secured by, inter alia, first priority property mortgages, first priority share charges
over the Borrower and property companies, first priority charge over certain accounts, first priority
charge over downstream loans and insurance proceeds. The Term Loan 1 is also guaranteed by the

Company together with certain other group companies.

Pursuant to the Term Loan 1 FA, a change of control and delisting provision will apply. The Merger
will not trigger a change of control event under the Term Loan 1 FA.

The Term Loan 1 includes financial covenants, including (i) an LTV maintenance covenant, (ii) a
consolidated coverage ratio maintenance covenant, (iii) a consolidated solvency ratio incurrence

covenant, and (iv) a secured indebtedness incurrence covenant.

The Term Loan 1 FA contains customary general undertakings and events of default provisions for
Swedish real estate financings.

Main terms and conditions of the Term Loan 2 (“Term Loan 2”)

Below is a description of the main terms and conditions of the Term Loan 2, governed by a Swedish
law governed facility agreement dated 5 May 2026 between, among others, PPI Social Facilities
Holding 2 AB as borrower (the “Term Loan 2 Borrower”) and a Swedish bank as lender, agent and
security agent (the “Term Loan 2 FA”).

The purpose of the Term Loan 2 is to refinance existing debt.

The Term Loan 2 matures after five years after the signing of the Term Loan 2 FA.

Term Loan 2 is secured by, inter alia, first priority property mortgages, first priority share charges

over the Term Loan 2 Borrower and the property companies, first priority charge over accounts and
first priority charge over downstream loans granted by the Term Loan 2 Borrower.
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The Term Loan 2 includes financial covenants, including (i) LTV maintenance covenants, (ii) a
consolidated coverage ratio maintenance covenant, (iii) a consolidated solvency ratio incurrence
covenant, and (iv) a secured indebtedness incurrence covenant.

The Term Loan 2 FA contains customary general undertakings and event of default provisions for
Swedish real estate financings.

Main terms and conditions of the ISDA Agreements

Each of the ISDA Agreements consists of the standard form ISDA 2002 Master Agreement as
published by the International Swaps and Derivatives Association, Inc., together with a schedule
which modifies and supplements the standard printed terms of that master agreement.

ISDA Agreement 1 is dated 14 January 2026 and ISDA Agreement 2 is dated 9 March 2026, each
entered into between the Company as Party B and a European Bank as Party A, on the basis of the
ISDA 2002 Master Agreement form. The Draft ISDA Agreement 3 is in draft form and remains
subject to finalisation. Each of the ISDA Agreements is governed by English law, and each party
submits to the exclusive jurisdiction of the English courts.

Additional Termination Event

Under ISDA Agreement 2, it is an Additional Termination Event (with the Company as the sole
Affected Party) if a Change of Control Event occurs in respect of the Company. For these purposes,
a Change of Control Event requires not only that a person or group of persons acting in concert
acquires more than 50 per cent of the voting rights of the Company or the power to appoint a majority
of'its board of directors, but also that a ratings downgrade, withdrawal or negative rating event occurs
in consequence of that change of control within the 120-day period following the change of control
(subject to extension where the Company is placed under ratings review).

No Additional Termination Events apply under ISDA Agreement 1 or, as currently drafted, under
the Draft ISDA Agreement 3.

Property, plant and equipment
The Group does not have any material property, plant and equipment other than the Group’s

properties as described in section “Business Overview — The Group’s business activity — Property
portfolio as of 31 December 2025 .

Intellectual property

It is the Company's opinion that the Group’s existing business and profitability is not dependent on
any patents, licenses or other intellectual property.

Legal and arbitration proceedings
From time to time, the Group is involved in litigation, disputes and other legal proceedings arising

in the normal course of its business. Neither the Company, PPI ASA nor any other company within
the Group, i.e. a consolidated subsidiary of the Company, is, nor has been, during the course of the
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preceding 12 months involved in or affected by any legal, governmental or arbitration proceedings
which may have, or have had in the recent past, significant effects on the Company’s and/or the
Group’s financial position or profitability, and the Company is not aware of any such proceedings
which are pending or threatened.

Insurance

The Group has various insurance policies in place for its operations, including insurance coverage
for its buildings, equipment and movables, all subject to certain limitations, deductibles and caps.

The executive management considers the Group to be adequately covered regarding the nature of the
business activities of the Group and the related risks in the context of available insurance offerings
and premiums. The executive management regularly reviews the adequacy of the insurance coverage.
However, no assurance can be given that the Group will not incur any damages that are not covered
by its insurance policies or that exceed the coverage limits of such insurance policies.

Related party transactions

For information regarding related party transactions in relation to PPI ASA during the financial years
2023, 2024 and 2025, please see notes 17, 18 and 16, respectively, in the financial reports
incorporated by reference, and notes 7 (2023 annual report) and 1 (2024 and 2025 annual reports) as
regards employees, employee expenses, pensions and remuneration to the Board of Directors of PPI
ASA.

Since 31 March 2025 up to and including the date of this Prospectus, the following related party
transaction has occurred that may be considered significant to the Group. On 1 April 2026, a
temporary asset management agreement between PPI and SBB, entered into in connection with the
SocialCo Transaction, was terminated. In connection therewith, key property and management
resources were transferred from SBB to PPI on the same date. Other than as set out above, there have
not been any related party transactions during the period that, separately or jointly, can be considered
significant to the Group.

Liquidity provider

The Company intends to enter into an agreement with DNB Bank ASA, or any of its subsidiaries
(together, “DNB”) regarding services as liquidity provider in the Company’s shares on Nasdaq
Stockholm. DNB will under the agreement, on its own account, continuously offer to buy and sell
the Company’s shares on Nasdaq Stockholm, at prices which deviate by no more than a half per cent
from the best bid price and ask price on Euronext Oslo Bers. For its services, will receive a fixed
monthly fee from the Company. The agreement is intended to enter into force prior to the first day
of trading on Nasdaq Stockholm and apply until further notice with possible termination from either
party after due notice. The purpose of the agreement is to ensure liquidity in the Company’s shares
on Nasdaq Stockholm.

Interests of advisors

Advokatfirman Vinge KB and Advokatfirmaet Thommessen AS have been legal counsels to the
Company in connection with the listing and may provide additional legal services to the Company.
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Costs

The Company’s costs associated with the listing on Nasdaq Stockholm are expected to amount to
approximately MSEK 35. Such costs primarily relate to, inter alia, costs for the services provided
by auditors, financial due diligence and attorneys.

Documents available for inspection

PPI’s articles of association and certificate of registration as well as valuation reports are available
for inspection during the validity period of the Prospectus during office hours at the Company’s
office at Strandvigen 1, SE-114 51 Stockholm, Sweden. These documents are also available in
electronic form on PPI’s website, www.publicproperty.no. The information on PPI’s website, or on
any other referred website does not form part of the Prospectus unless that information is
incorporated by reference into the Prospectus, and has not been reviewed or approved by the
competent authority.

Important information on taxation

General on dividends and equivalent distributions

The tax legislation in the investor’s home country and in Sweden may affect any income received
from shares in PPIL.

The taxation of any dividend as well as capital gains taxation and rules concerning capital losses in
connection with disposal of securities, depends on the shareholder’s particular circumstances. Special
tax rules apply to certain categories of tax payer and certain type of investment forms. Each holder
of share should therefore consult a tax adviser for the information on the specific implications that
may arise in an individual case, including the application and effect of foreign tax rules and tax
treaties.

Swedish withholding tax

For private individuals who are tax resident in a country other than Sweden, dividends and income
deemed equivalent to dividends are subject to Swedish withholding tax (“WHT?”) at a nominal rate
of 30 per cent. The applicable WHT rate may be reduced under an applicable double tax treaty. For
example, under the double tax treaty in force between the Nordic countries (Denmark, the Faroe
Islands, Finland, Iceland, Norway and Sweden), Sweden may tax dividends received by private
individuals who are tax resident in another Nordic country at a maximum rate of 15 per cent of the
gross dividend amount.

Where a company is registered with a Central Securities Depository (“CSD”) (as is the case for PPI),
the CSD is generally responsible for withholding the WHT and remitting it to the Swedish Tax
Agency. Where shares in a CSD-registered company are held through a nominee (as is the case for
the PPI shares traded on a secondary basis on the Oslo Stock Exchange), the CSD or the nominee is
responsible for withholding the WHT and remitting it to the Swedish Tax Agency. If the CSD or the
nominee is unable to verify that a double tax treaty entitling the individual to a reduced WHT rate
applies, which is often the case in practice, the full 30 per cent of the gross dividend must be withheld
and remitted to the Swedish Tax Agency. In such cases, the foreign individual is instead referred to
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reclaim the excess WHT by submitting a signed application form to the Swedish Tax Agency,
together with supporting documentation evidencing the applicability of a reduced WHT rate under a
double tax treaty. Such reclaim must be filed with the Swedish Tax Agency within five years from
the end of the calendar year in which the dividend was paid. The application form and supporting
documents may be submitted either by post or by email. Private individuals who are not tax resident
in Sweden and who receive dividends on PPI shares should consult their tax advisor regarding their
treaty entitlements steps required to obtain any applicable reduction or refund of Swedish WHT.
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DEFINITIONS

In addition to the APMs defined in section “Selected financial information — Alternative performance
measures (APMs)”, definitions of other terms used in this Prospectus are set out below.

APMs
Code
Current Base Prospectus

Current EMTN Programme

Current EMTN Programme Final
Terms

DKK
DNB
EMTN Programme

ESG

EUR
Euroclear Sweden
Euronext Oslo Bers

Green Financing Instruments

ICMA
Independent Appraisers

Initial Base Prospectus
Initial EMTN Programme

Initial EMTN Programme Final
Terms

LTIP Shares

Alternative performance measures.
The Swedish Code of Corporate Governance.

The base prospectus dated 9 January 2026 governing
bonds issued under the Current EMTN Programme.

The Initial EMTN Programme as increased to EUR
4,000,000,000 in January 2026.

The final terms specifying the particular terms and
conditions in respect of each series of bonds issued under
the Current EMTN Programme.

Danish krone.

DNB Bank ASA, or any of its subsidiaries.

Collectively, the Initial EMTN Programme and the
Current EMTN Programme.

A strategy integral to PPI’s operations, encompassing
environmental, social, and governance commitments and
linked to the Group’s sustainability and performance
objectives.

Euro.
Euroclear Sweden AB.

The regulated market operated by Euronext Oslo Bers
ASA.

Financing instruments issued under the Sustainable
Financing Framework, the proceeds of which are
exclusively allocated to green projects.

International Capital Market Association.

The independent experts, Colliers International Danmark
A/S, Colliers Valuation & Advisory, Cushman &
Wakefield Realkapital, GEM Valuation Oy, Jones Lang
LaSalle Finland Oy, Newsec Advisory Finland Oy,
Newsec Advisory Sweden AB, Savills Sweden AB. The
Independent Appraisers prepared the Valuation Reports.
The base prospectus dated 25 November 2024 governing
bonds issued under the Initial EMTN Programme.

The EUR 2,000,000,000 Euro Medium Term Note
programme established by PPI ASA in November 2024.

The final terms specifying the particular terms and
conditions in respect of each series of Bonds issued under
the Initial EMTN Programme.

The shares in PPI ASA or the Company acquired by
participants in the long-term incentive programme with the
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Merged Company
Merger

Merger Consideration

Merger Date

Merging Companies

MNOK

MSEK

Nasdaq Stockholm
NIBOR

NOK

PPI ASA

PPI, the Company or the Group

Prospectus
Prospectus Regulation

PwC

RCFs

SBB

SBB Group

Secondary Recorded Shares

SEK
SFSA
Social Financing Instruments

net amount (after tax) of the cash bonuses allocated by the
Board of Directors of PPI ASA in replacement of such
programme prior to completion of the Merger.

The company resulting from the Merger.

The cross-border merger with PPI ASA, whereby the
Company took over all of PPI ASA’s assets and liabilities.

The consideration under the Merger, whereby each
shareholder of the Transferor Company received one new
share in the Transferee Company for every ordinary (A) or
non-voting (B) share held.

The date on which the Merger was registered with the
Swedish Companies Registration Office, at which time the
legal effect of the Merger entered into force.

The Transferee Company and the Transferor Company
collectively.

Million Norwegian kroner.

Million Swedish kronor.

The regulated market operated by Nasdaq Stockholm AB.
Norwegian Interbank Offered Rate.

Norwegian krone.

The company that was previously the parent company of
the Group, which was absorbed by the Company through
the Merger.

PPI Public Property Invest AB (publ), the group in which
PPI Public Property Invest AB (publ) is the parent
company or a subsidiary of the group, as the context may
require.

This Prospectus.

Regulation (EU) 2017/1129 of the European Parliament
and of the Council.

Ohrlings PricewaterhouseCoopers AB.

The Group’s revolving credit facilities.
Samhillsbyggnadsbolaget i Norden AB (publ).

SBB, together with its consolidated subsidiaries.

Shares in PPI allotted to shareholders via VPS as Merger
Consideration, recorded through a central securities
depository link to VPS, and secondary listed and tradable
on Euronext Oslo Bers.

Swedish krona.

The Swedish Financial Supervisory Authority.

Financing instruments issued under the Sustainable
Financing Framework, the proceeds of which are
exclusively allocated to social projects.
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SocialCo Portfolio

SocialCo Transaction

Sustainable Financing Framework

Target Company
Transferee Company
Transferor Company
TRG Transaction

Valuation Reports

VPC
VPS

WAULT

The large property portfolio consisting of social
infrastructure properties acquired by the Company from
SBB.

The acquisition by the Company of the SocialCo Portfolio
from SBB, completed on 16 December 2025.

The framework established by PPI to support its ambition
of being a leading owner, manager, and developer of social
infrastructure in the Nordics, and to promote
environmentally sustainable practices within its portfolio.
A regulated limited company subject to a takeover.

PPI Public Property Invest AB (publ).

Public Property Invest ASA.

The Company’s acquisition of a property portfolio
consisting of eight properties from TRG Real Estate AS,
completed on 20 May 2025.

The reports prepared by the Independent Appraisers,
relating to the Company’s property portfolio as of the date
of the Prospectus, concerning the circumstances as of 30
September 2025.

Euroclear Sweden, the Swedish central securities
depository.

Euronext Securities Oslo, the Norwegian central securities
depository.

Weighted average unexpired lease term.



DOCUMENTS INCORPORATED BY REFERENCE

Overview

The information set out below consists of financial reports prepared by PPI ASA, during the period
in which the company was listed on Euronext Oslo Bers, as well as financial reports prepared by
target companies in the SocialCo Transaction, PPI Public Property Invest AB (publ) (formerly
SocialCo 2 Fastigheter AB), Samhéll 147 AB and PPI LSS Housing 1 AB. This information is
incorporated by reference and forms part of this Prospectus. Any portions of the documents below
that are not incorporated by reference are either not relevant to an investor or are reproduced
elsewhere in this Prospectus. See section “Comments to the financial information” for further details.

PPI ASA’s annual financial statements for 2025, 2024 and 2023 have been audited by the Company’s
auditor, PricewaterhouseCoopers AS, with State Authorised Public Accountant Chris H. Jakobsen
serving as the auditor in charge. The auditors’ reports contain no qualifications that are material to
the assessment of the company’s business. The annual financial statements of PPI Public Property
Invest AB (publ), Samhill 147 AB and PPI LSS Housing 1 AB have been audited by PwC, with
Authorised Public Accountant Patrik Adolfson serving as auditor in charge. The auditors’ reports
contain no qualifications that are material to the assessment of the company’s business.

The information incorporated by reference will be available throughout the validity period of this

Prospectus on PPI’s website, https://publicproperty.no/en/investor-relations/reports-and-
presentations.

Annual financial statements for PPI ASA

PPI ASA’s interim report for the period 1 January — 31 March 2026, with Page
comparative figures for the corresponding period in 2025 reference
Normalised annual run rate 7
Consolidated statement of comprehensive income 21
Consolidated statement of financial position 22
Consolidated statement of cash flows 24
Consolidated statement of changes in equity 23
Notes 25-34
PPI ASA’s audited financial statements for the financial year ended 31 Page
December 2025 reference
Normalised annual run rate 7
Consolidated statement of comprehensive income 96

Consolidated statement of financial position 97
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Consolidated statement of cash flows

98

Consolidated statement of changes in equity 99
Notes 100
Board of Directors’ report 86-93
Auditor’s report 178-181
PPI ASA’s audited financial statements for the financial year ended 31 Page
December 2024 reference
Consolidated statement of comprehensive income 82
Consolidated statement of financial position 83
Consolidated statement of cash flows 84
Consolidated statement of changes in equity 85
Notes 86—115
Board of Directors’ report 74-79
Auditor’s report 126-130
PPI ASA’s audited financial statements for the financial year ended 31 Page
December 2023 reference
Consolidated statement of comprehensive income 46
Consolidated statement of financial position 47
Consolidated statement of cash flows 48
Consolidated statement of changes in equity 49
Notes 50-69
Board of Directors’ report 38-43
Auditor’s report 80-81

Annual financial statement for PPI Public Property Invest AB (publ) (formerly

SocialCo 2 Fastigheter AB)

PPYI’s audited financial statements for the financial year ended 31 December

2025

Page
reference




Statement of comprehensive income

Statement of financial position 4-5
Statement of changes in equity 6
Annual financial statements for Samhiill 147 AB
Samhill 147 AB’s audited financial statements for the financial year ended Page
31 December 2025 reference
Statement of comprehensive income 34
Statement of financial position 4-5
Statement of cash flows 7
Statement of changes in equity 7
Annual financial statements for PPI LSS Housing 1 AB
PPI LSS Housing 1 AB’s audited financial statements for the financial year Page
ended 31 December 2025 reference
Statement of comprehensive income 4
Statement of financial position 5-6
Statement of cash flows 8
Statement of changes in equity 7
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ADDRESSES
THE COMPANY

PPI Public Property Invest AB (publ)
Strandvégen 1
SE-114 51 Stockholm
Sweden
Telephone number: +46 20 24 42 00
www.publicproperty.no

AUDITOR TO THE COMPANY
Ohrlings PricewaterhouseCoopers AB
Torsgatan 21
SE-113 97 Stockholm
Sweden

LEGAL ADVISORS TO THE COMPANY

As to Swedish law As to Norwegian law
Advokatfirman Vinge KB Advokatfirmaet Thommessen AS
Smaélandsgatan 20 Ruselokkveien 38
SE-111 46 Stockholm N-0251 Oslo

Sweden Norway
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