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THIS IS COREM

Corem Property Group

Corem is one of the leading Nordic commercial real estate companies focusing
on metropolitan cities and growth areas.

Corem owns 518 investment properties with 3,479,000 sg.m. of lettable area valued
at SEK 83,084 million.

Corem has a broad customer offering with the focus on long-term sustainable
ownership, management, refinement and urban development. The portfolio
is geographically well concentrated with locally-based in-house management.
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2021 IN BRIEF

2021 in brief

Strong growth through
acquisitions

During the year, Corem Property acquired Klévern. with a
property portfolio that, at the time of acquisition, consisted
of 342 investment properties with a lettable area of
2,468,000 sg.m. and a property value of SEK 61,557 million,
as well as 9 properties classified as current assets. The ac-
quisition entailed, as well as broadening the customer offer-
ing substantially both as regards type of premises and geo-
graphically, that the increased volume of operations is
expected to lead to valuable synergies. At the same time, it
brought an extensive project portfolio of improvement pro-
jects, new construction and urban development projects,
contributing to increased value and yield potential.

Beside the business combination with Kldvern, a number of
agreements have been entered into during the year on
stand-alone property transactions including divestments in
Boras, Norrképing and Vasteras. Read more about the year’s
transactions on pages 38-39.

Intensive letting efforts

Corem’s net letting amounted to SEK 129 million for the
whole year. Among other things, a 15-year lease has been
signed with A24 Films for around 3,800 sg.m.in New York, a
11-year lease with Biliaencompassing around 11,000 sg.m.
and a 15-year lease with the National Swedish Museums of
Military History for new construction and letting of around
3,500 sg.m. Read more about the tenant and lease portfolio
on pages 44-46.

An even more sustainable Corem

2021 was an eventful year from the perspective of sustaina-
bility. The greater volume of operations has made it possible
to be more ambitious and led to the adoption of new long-
term sustainability goals. Even if sustainability is about much
more than the climate, climate issues are among the most
important and strategically crucial. This is reflected in the
overarching goal that Corem’s operations shall be climate

neutral throughout the value chain by 2035. In tandem with
this, customer satisfaction, business ethics and staff
well-being and commitment are also key issues for Corem.

Corem’s overall sustainability work with goals and out-
comes is described in the Sustainability Report for 2021,
which can be found on pages 10-15, 63-75 and in the sus-
tainability notes starting on page 147.
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Value-creating projects

Project development is an important part of Corem’s business
model. The expansion of the property portfolio due to the ac-
quisition of Kldvern has intensified project operations, which
include both urban development projects and development of
properties for commercial and residential use. In all, SEK 1,771
million was invested during the year (741) and Corem’s project
development, including development of building rights, con-
tributed with value increases of properties of SEK 661 million.
Read more about project development on pages 50-58.

Financing

In 2021, Corem’s loan portfolio increased due to the acquisi-
tion of Kldvern and amounted on balance sheet date to

SEK 46,738 million. In conjunction with this acquisition,
Corem’s financing portfolio was diversified through liabilities
in USD, new capital market products in the form of commer-
cial paper and hybrid bonds and loans in more banks. Dur-
ing the year, the focus has continued to be on reducing in-
terest expense and increasing the proportion of green
financing, chiefly through issue of green bonds. Read more
about financing on pages 78-82.

Shares and shareholders

In 2021, ordinary Class D shares were introduced as a new
class of share with the intention of increased financial flexibili-
ty. Corem also made a public offer for Kldvern to receive shares
in Corem in exchange for shares in Klévern. The total number
of shareholders increased during the year from 7,662 to 46,706
and Corem was moved up from Nasdaq Mid Cap to Nasdaq
Large Cap. Read more about the share on pages 84-87.
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2021 IN BRIEF

Corem and ALM create a
joint company

A letter of intent was signed in November with ALM Equity
to investigate the prerequisites for establishing a joint-
ly-owned management company. In February 2022, the par-
ties entered into a binding agreement to establish a joint
company with the purpose of developing space-efficient
and climate-smart apartments for own management. Read
more about the new company on page 58.



STATEMENT BY THE CEO

2021, an eventful year
for the new Corem

Through acquisition of Klovern in 2021, we created a new, larger and stronger
Corem. After the transaction was completed during the summer, there has been a
major focus on integrating the two companies and determining the way forward.
We have set ambitious goals for the operation and formulated a common vision -
Properties for the future. In addition to the acquisition, the pandemic has, of course,
had an impact on everyone’s daily life. Despite continued restrictions during 2021
and great uncertainty in the market, | am pleased to note that we have achieved
record high new letting at the end of the year, good earnings and a strong develop-
ment of value of the property portfolio.

BROADER CUSTOMER OFFERING,

MORE EFFICIENT FINANCING

Klévern has been consolidated in Corem since 15 June.
Through the acquisition, the customer offering has been
broadened at the same as financing opportunities have im-
proved. Corem is now a leading Nordic commercial real es-
tate company with over 500 properties with a value of over
SEK 83 billion. The Klévern brand will now be phased out
and wholly replaced by Corem.

The goals that have been formulated for the coming years
aim at creating good value growth in a long-term sustainable
way by property management close to the customer, project
development and strategic property transactions. In the fi-
nancial sphere, we place great focus on the goal of comple-
menting the BBB- rating from Scope with an additional in-
vestment grade rating from one of the three large rating
agencies at the latest during 2023. This means that we will al-
ways give priority to the most profitable and value-creating
transactions in combination with cost-effective financing.

STRONG NET LETTING AND GOOD EARNINGS
Activity in the office rental market gradually increased during
the year at the same time as demand for city logistics was high.
This is reflected in Corem’s strong net letting which amounted
to SEK 129 million for the whole year. Among other things, a 15-
year lease was signed with A24 Films for around 3,800 sg.m. in
New York, while on the Swedish market, an 11-year lease was
signed with Bilia for approximately 11,000 sg.m. and a 15-year
lease with the National Swedish Museums of Military History
for new construction and letting of around 3,500 sg.m.
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STATEMENT BY THE CEO

”I look forward to an exciting 2022 where we together
in the new Corem continue to develop and optimize
the property portfolio with an unchanged focus on
local management close to the customer.”

Earnings developed well in the portfolio, both totally and for
a comparable portfolio. For the whole year, profit from prop-
erty management excluding the part that comes from
Klévern and acquisition costs, increased by 21 per cent.

GOOD PROSPECTS FOR 2022

Now that most of the pandemic restrictions have been re-
moved, we are pleased to see how the return to workplaces
has got going in earnest, creating good prospects for con-
tinued economic recovery, including favourable demand for
premises. Even though many activities have kept going dur-
ing the pandemic with a lot of digital meetings, the physical
meeting, made possible by the return to offices, can never
be wholly replaced. Human beings are social creatures and
the physical meeting is needed to build relationships, devel-
op corporate culture and create new business.

We are carefully monitoring the difficult geopolitical cli-
mate that has arisen at the start of the year. Rising inflation,
inter alia for energy prices, is creating some uncertainty. The
increase in inflation in 2021 will at the same time have a pos-
itive impact on rental income as 84 per cent of Corem’s
Swedish leases are indexed in relation to October’s con-
sumer price index (CPI) which rose by 2.8 per cent. This will
have a positive effect on rental income of approximately SEK
90 million in 2022.

CONCENTRATION OF THE PROPERTY PORTFOLIO
Through acquisition of Klévern, Corem’s building rights
portfolio has grown markedly during the year. We see large
future values here and opportunities for realising these. As a
step in this work, we were able to announce in November
that a letter of intent had been signed with ALM Equity to
investigate the prerequisites for a joint company to develop
around 24,000 apartments. In February 2022, it was an-
nounced that a company of this kind was to be established
with taking possession planned for Q2 2022. Corem and
ALM Equity intend to list the joint company. For Corem, this
means an intensified focus on management and develop-
ment of commercial properties at the same time as it makes
possible continued development of our fine building rights
portfolio for housing.
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A number of transactions have taken place during the year
as part of the geographic and segment-related concentra-
tion of Corem’s commercial portfolio. Among other things,
we signed a number contracts during the last quarter of the
year to divest properties for a total underlying property value
of over SEK 1 billion.

PROJECT DEVELOPMENT CREATES VALUE

A number of exciting projects are in process both in Sweden
and abroad. In Stockholm, the work of modernizing an office
property on Klarabergsgatan in a very central location is con-
tinuing and in Orebro, a new hotel and office building is being
built in the first stage of the project Orebro Entré. Our two
largest ongoing new construction projects are two
high-quality office buildings in attractive locations in Man-
hattan. Activity is also increasing in the rental market in New
York and in 2021 four new leases were signed for a total of
6,500 sg.m., all with moving in during 2022.

SUSTAINABLE MANAGEMENT AND FINANCING
Sustainability is a natural integrated part of the whole of our
business and within the framework of the new company, we
have formulated a number of ambitious new goals. For ex-
ample, Corem’s average energy consumption in 2030 shall
be at most 65 kWh/sg.m. In addition, our business shall be
climate neutral in the whole chain of value by 2035 and by
2030 all energy consumed shall be fossil-free.

Green financing continues to grow in importance. In Jan-
uary 2022, we issued green bonds for SEK 2.35 billion with a
variable interest rate of 3 months Stibor plus 275 basis
points. This was to refinance bonds issued by Klévern with a
variable interest rate of 3 months Stibor plus 400 basis
points.

| would like to thank all personnel for an eventful and
successful 2021 and look forward to an exciting 2022 where
we together in the new Corem further develop and optimise
the property portfolio with an unchanged focus on local
management close to the customer.

Stockholm, 1 April 2022

Eva Landén, CEO



Properties
for the future

Part of Corem’s property portfolio in Séderstaden, Stockholm
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BUSINESS MODEL, GOALS AND STRATEGY

Vision, business concept
and business model

Corem’s business model aims to create long-term increasing value and profitability
in a sustainable way. The road to achieving this involves sustainable management
with a tenant focus and the creation of value by strategic property investments
and improvement of existing properties, Operations take place with our own staff
to ensure high quality and profitability.

VISION: BUSINESS CONCEPT:

Properties for the future Corem creates business and
The starting point for the vision is the customers’ develops premises and urban
development, where their premises are a factor for . . .

success. environments in a sustainable

way close to the customer.

The business concept is based on Corem creating value for
customers through sustainable, inspiring and efficient places
to develop businesses and people.

Uppsala Business Park (UBP) is a large-scale urban development project for innovation and growth.
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BUSINESS MODEL, GOALS AND STRATEGY

Management

A BUSINESS MODEL FOR LONG-TERM VALUE
GROWTH AND PROFITABILITY

Corem’s long-term approach is of fundamental importance.
All parts of its operations strive to create values not just for
today but over a long period of time. The business shall be
sustainable in the long term from a social, ecological and fi-
nancial perspective. The business model is based on a con-
tinuous process based on long-term management close to
the customer. Continuous improvement of the portfolio to-
gether with property and urban development and strategic
property transactions contribute additional potential for
growth and value development.

The property portfolio is founded on buildings for commer-
cial use. It is geographically focused on the metropolitan areas
and growth locations. In common for the growth locations is
that they have an expanding business sector and increasing
population. At the heart of our way of working is locally-based
management with our own staff maintaining the focus on the
customer. Locally-based management provides good market
contact and proactive management. Geographically concen-
trated administration units, provide benefits of scale for ad-
ministration at the same time as increasing our ability to meet
customer needs.

Project and property development is an increasingly impor-
tant aspect of Corem’s business enabling us to meet the
changing requirements of tenants and further develop the
property portfolio.

PROACTIVE MANAGEMENT WITH

FOCUS ON TENANTS

Corem creates long-term tenant relationships through a
proactive and market-oriented in-house management and
local presence.
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Corem’s properties are managed by our own staff, which
provides good possibilities to build long-term relationships.
Short decision-making paths and local presence on the
company’s markets are given priority and contribute to good
understanding for tenants’ current and changing needs.

VALUE CREATION THROUGH

PROJECT DEVELOPMENT

Investments in existing properties often take place in con-
nection with new lettings in order to adapt and modernize
the premises. Through long-term sustainable investment,
Corem improves and develops properties, areas and compa-
nies. Property development provides good opportunities for
value creation and extended customer relations.

Project development includes everything from long-term
work on local development plans and major new build, refur-
bishments and extension initiatives to improvements on ten-
ant changeover and energy saving measures.

All investments aim to create value that lasts, which
means that objectives such as sustainability and customer
satisfaction are prioritized. Modernising the buildings and
continuously adapting the portfolio to changing market con-
ditions, facilitates lettings and optimizes return.

STRATEGIC TRANSACTIONS

Corem actively seeks out and undertakes transactions with
the aim of improving the property portfolio and increasing
its value. Properties that are outside priority geographical
areas, are judged to have low return potential or are in a
non-priority property segment may be divested.

n



BUSINESS MODEL, GOALS AND STRATEGY

Goals and outcomes 2021

To achieve its overall aims, Corem has a number of goals, broken down into four
target areas, which are measured and followed up annually. Sustainability is
fundamental for the business as a whole and related goals are therefore
integrated into the respective target area.

IMPROVEMENT, GROWTH AND DEVELOPMENT

Goals and outcomes 2021

CONTINUOUS VALUE INCREASE 30,000 2,000
The property portfolio is continuously increasing in value through strate- 25,000
gic transactions, efficient management, and development and improve- 1,500
ment of the properties in the portfolio. The change in value is measured in 20,000

terms of property value per sq.m. and rental value per sg.m. Development

was continuously positive during the period 2017-2020 amounting in the T o

aggregate to a 62 per cent increase in property value per sg.m. The acqui- 10,000

sition of Kl6vern in 2021 has broadened the portfolio significantly. There 500

has been a value increase in property value of 68 per cent per sg.m and 000

increase of 45 per cent per sq.m. in rental value compared with 2020. 0 Property value, SEK per sq.m.
17 18 19 20 21 Rental value SEK per sg.m.

VALUE CREATION THROUGH PROJECTS

Corem is growing, as well as through acquisitions, by new building and 6 61

extensions in its own project operations. Project development, including

development of building rights, contributed increases in value of proper- Value increase through project development including

ti f SEK 661 million in 2021.
leR @S E] Galllter T development of building rights. SEKm

PROACTIVE, CUSTOMER-FOCUSED MANAGEMENT

Goals and outcomes 2021

CUSTOMER SATIFACTION, NKI 75
Having management close to the customer as a basic strategy means that
customer satisfaction is given high priority, and the Satisfied Customer 70
Index (NKI) has been measured since 2017. The whole of Corem’s portfolio
was measured this year giving a result of 71 on a scale of 1-100. This score 65

can be compared with Corem’s most recent NKI of 68 (from 2020) and
Kldvern’s most recent NKI of 70 (from 2019).

60
55 Customer satisfaction (NKI)
17 18 19 20 21 Goal
NETLETTING 150
Net letting shows leases entered into during the period reduced by termi-
nated leases and bankruptcies during the period. 100
Net letting totalled SEK 129 million (9) in 2021. Net letting in the portfolio
acquired from Kldvern is included from and including the third quarter. -
0
50 Quarter, SEKm
17 18 19 20 21 Rolling 12-month, SEKm
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PROACTIVE, CUSTOMER-FOCUSED MANAGEMENT, CONT.

Goals and outcomes 2021

BUSINESS MODEL, GOALS AND STRATEGY

ENERGY SAVING

Energy saving is a key issue for reducing the impact of operations on the
climate. The long-term goal is for energy consumption to amount to at most
65 kWh/sqg.m. by 2030.

Energy consumption for the year amounted to 78.4 kWh/sq.m. for Corem’s
properties excluding Klévern and 88.2 kWh/sq.m. for KIdvern. In both cases,
this corresponds to a positive development with reduced energy consumption
of 1 per cent. Viewed over the period 2017-2021, a saving of 12 and 16 per cent
respectively has been achieved.

CERTIFIED PROPERTIES AND GREEN ASSETS

Environmental certification of buildings is important from a number of aspects.
It is proof that the buildings have a low impact on the environment, and provides
a framework for improvements and is demanded by tenants.

At the end of 2021, 27 buildings were environmentally certified and 22 certified

in compliance with Green Building, which focuses on energy efficiency. Together,
Corem’s green assets corresponded to 26 per cent of the total area of the port-
folio and 23 per cent of the property value of the portfolio.

ATTRACTIVE EMPLOYER

Goals and outcomes 2021

120
100
80
||
60
40
W Corem kWh/sa.m.
20 area of premises (LOA)
oM __| Klovern kWh/sg.m. atemp
17 18 19 20 21 Goal
60
50
40
M Certified number
30 Certified, Kldvern portfolio
20 *MB, MBIO lowest level Silver
10 BREEAM, BREEAM in use, lowest

level Very Good
0 LEED, lowest level Gold

COMMITTED PERSONNEL, NMI

Knowledgeable and committed employees contribute to driving Corem
forward towards its vision. We achieve this, inter alia, by ensuring equal
rights and equality of opportunities, a healthy working environment, good
development opportunities and competence development. To monitor
overall well-being, the Satisfied Employee Index (NMI) has been meas-
ured annually. In 2021, the number of employees increased from 57 to 368.
The total NMI for 2021 was 65.
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BUSINESS MODEL, GOALS AND STRATEGY

FINANCIAL STABILITY AND STRENGTH

Goals and outcomes 2021

RETURN ON EQUITY
Corem’s long-term return on equity shall amount to at least 10 per cent.
The average return over the past five years has been 23 per cent.

INTEREST COVERAGE RATIO

Interest is Corem’s largest individual cost item. It is important that earning
capacity covers the interest expense level by a broad margin. The interest
coverage ratio shall be at least 2.0. In 2021, the interest coverage ratio
amounted to 2.7.

LOAN-TO-VALUE RATIO

The loan-to-value ratio shall be at a level that enables an Investment
Grade rating from one of the three large rating agencies. At year-end
2021, the loan-to-value ratio was 53 per cent.

DIVIDEND

Dividend to holders of Class A and B ordinary shares shall in the long term
be at least 35 per cent of the profit from property management after de-
duction of dividend for Class D ordinary shares and preference shares. For
2021, the proposed dividend is SEK 0.40 per share for Class A and B ordi-
nary shares, which corresponds to 56 per cent (64) of the profit from prop-
erty management after deduction of the proposed dividend for Class D or-
dinary shares and preference shares.

GREEN FINANCING

The proportion of green and sustainability-related financing and green in-
come shall in the long term constitute as large a share as possible. At year-
end 2021, 23 per cent of the debt financing was green financing.

40
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2,5

2,0 .

1,5

10 M Interest coverage ratio

W Average return on equity
during the past five years.
Goal
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Goal
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Goals 2022

Corem sets short-term and long-term goals on the basis of its
business model. The fundamental purpose of the goals is to
lead the company’s development in line with the strategic
approach.Corem has a solid base in management close to the
customer with the focus on being a long-term business partner
for its tenants. Properties are improved and developed by long-
term sustainable investments. creating continuous increase in
value. All investments are made with the aim of creating long-
term values. Strategic transactions contribute to growth and
further improvement of the property portfolio.

STRATEGIC AREA

BUSINESS MODEL, GOALS AND STRATEGY

GOAL

Improvement, growth and continuous development

Continuous and sustainable value increase and growth in the
selected segments and regions is created by strategic transac-
tions and value-creating project and urban development. Corem
strives for climate neutrality throughout the chain of value and
develops properties in a sustainable and innovative direction to
create attractive and vibrant urban neighbourhoods with long-
term value increase.

Proactive, sustainable and customer-focused management

Corem shall be the natural first choice when it comes to renting
commercial premises and be regarded as a good business part-
ner. Proactive and efficient management creates benefits and
long-term value increase for both Corem and its tenants. Own
staff in management, operations and project development shall
ensure that the properties are managed efficiently and proac-
tively.

Attractive employer

Corem shall be an attractive employer with competent and
committed personnel who enjoy their work and contribute to
driving Corem toward its vision. Knowledge, customer service,
development, efficiency and innovation come from the compa-
ny’s staff.

Financial stability and strength

Corem works in a capital-intensive industry. The further devel-
opment of the company requires good access to capital at the
correct time and cost. Corem shall have long-term stable fi-
nances and provide a good return to shareholders.
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Project investments shall provide a return on equity of at least 15 per
cent.

By 2030, average energy consumption shall be at most 65 kWh/sqg.m.
By 2030, all energy used in Corem’s operations shall be fossil-free.

By 2035, Corem’s operations shall be climate-neutral throughout the
chain of value.

The annual net letting shall over time amount to at least 1 per cent of
the rental value.

The economic occupancy rate shall amount to at least 90 per cent.
Corem shall have satisfied long-term customers. The Satisfied
Customer Index NKI shall be at least 75 in the long term.

Corem’s suppliers shall work in compliance with Corem’s code of
conduct for suppliers.

Corem shall offer a workplace where everyone is treated equally and
which is imbued with well-being and diversity.

Corem shall have a sound and safe working environment with the focus
on healthy staff and a sustainable working life.

The commitment index shall amount to at least 86 in the long term.

Corem shall in the long term have an average return on equity of at
least 10 per cent.

The interest coverage ratio shall amount to at least 2.0.

The loan-to-value ratio shall amount to a level that enables an Invest-
ment Grade rating from one of the three large rating agencies.

Corem shall at the latest by 2023 have an Investment Grade rating
from one of the three large rating agencies.

Dividend to holders of Class A and B ordinary shares shall in the long
term amount to at least 35 per cent of the profit from property manage-
ment after deduction of dividend attributable to Class D ordinary shares
and preference shares.

Green assets shall amount to at least half of the property value by 2025.
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BUSINESS MODEL, GOALS AND STRATEGY

The property Blafjall 1 in Kista, Stockholm, environmentally certified in compliance with BREEAM in Use Very Good level 2021.
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MARKETS
The economy and the real estate market

ADMINISTRATION REPORT

The economy and
the real estate market

The following text on economics, property transactions and
the two segments, offices and warehouses, logistics & in-
dustrial properties (including charts, excluding table) has
been drawn up by the real estate advisor Newsec.

THE ECONOMY

Vaccinations and other measures led in 2021 to the removal
of many of the restrictions introduced because of the pan-
demic in economies around the world. This combined with
an expansive economic policy led to global recovery. The
services sector recovered particularly strongly as a result of
the easing of the restrictions. Due to major delivery prob-
lems and shortage of labour, companies had problems in
meeting the high demand, which is considered to have held
back the recovery to some extent. Energy prices also in-
creased sharply during the latter half of 2021, which led to
unusually high inflation.

Towards the end of 2021, a new variant of Covid-19,
Omikron was detected. It is difficult to determine the long-
term impact of the new variant.

The Swedish economy recovered strongly in 2021 and is
expected to continue developing well, although at a some-
what slower pace. The Riksbank has postponed an increase
in the policy rate for a long time but notified in November
2021 that there will probably be an increase in 2024.

RENT DEVELOPMENT, OFFICES

PROPERTY TRANSACTIONS
During 2021, the Swedish real estate market again broke
transaction records and achieved as much as SEK 396 billion
in total transaction volume. The most recent record year was
2019 when the volume of transactions reached SEK 218 billion.
It was characterized by high investor interest combined
with a low level of supply, which led to many transactions
where whole real estate companies were acquired with a
view to gaining access to portfolios. The high demand for
properties is considered as previously to be largely driven by
the low interest rates.

OFFICES

Due to the uncertainty about requirement for premises
caused by the pandemic, the office market was somewhat
hesitant during 2020 and the first half of 2021. Few new
lease contracts were signed during the period and an in-
crease in sub-letting could be noted. The rental levels in
lease contracts which were signed during the period were
considered, however, to have been at similar levels as before
and the transactions that took place were at high levels.
During the latter half of 2021 and especially after the sum-
mer, the rental market was considered to have speeded up
again where central city locations and office clusters with
good transport links attracted most interest. The rental mar-
ket is expected to continue to recover during the coming
years, as the infection becomes more and more controlled.

RENT DEVELOPMENT, INDUSTRIAL/LOGISTIC ECONOMY
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Apace with employees working less from home and starting
to return to the office, investors interest in office properties
has increased again. In 2021, office transactions amounted to
SEK 82m, corresponding to 21 per cent of the total volume of
transactions, which is considered to be a normal proportion.
It is, however, an increase from 2020 when office properties
accounted for 16 per cent of the total volume of transactions.
In 2021, 39 transactions took place, which involved only offic-
es, 11 of which had an international purchaser, corresponding
to around 30 per cent of the transactions.

Theyield requirement for the segment developed weakly
during 2020 but started to develop well again from 2021.
Overall, offices are considered to be a strong segment in the
coming period, with most interest in office properties in inner
city locations and in office clusters with good transport con-
nections. A number of transactions during the year have also
shown a clear interest among investors for offices in some-
what weaker locations. Transactions for office properties with
higher vacancies or with considerable maintenance needs
have taken place at good levels, which indicates a strong be-
lief in the future among investors in the office segment.

WAREHOUSE, LOGISTICAL &

INDUSTRIAL PREMISES

Warehouse, logistical & industrial premises are regarded by
investors as an attractive type of asset due to the long leas-
es and tenants with strong credit records. In 2020, an in-

POPULATION AND LABOUR MARKET STATISTICS

MARKETS
The economy and the real estate market

creased interest was noted in warehouse, logistical & indus-
trial premises compared with the previous year and the
segment achieved record levels. In 2021, the high level of in-
vestor interest for this type of property continued from both
national and international investors. The continuously in-
creasing e-commerce is considered to be one of the largest
driving factors.

The existing offering of properties in the segment is not
considered to match demand and in relation to many other Eu-
ropean countries, Sweden and the other Nordic countries have
a low number of square metres of warehouse, logistics & in-
dustrial space per capita. However, the supply is growing rap-
idly in Sweden and in 2021, 800,000 sg.m. of new logistics
space was produced. In 2022, new production is expected to
increase even more as an estimated additional 860,000 sq.m.
will then become available. Notwithstanding this, Sweden will
still have insufficient supply of modern warehouse, logistical &
industrial space to some extent.

The high level of investor interest in relation to the supply
has led to steadily falling yield requirements in the segment, at
the same time as the high rate of new production over the
years has restrained rent increases. In 2021, there were a total
of 145 transactions solely with warehouse, logistical & industri-
al properties (including company acquisitions), of which 23
had an international purchaser, corresponding to 15 per cent
of the transactions.

Population Population Of which, Changein Changein Share of Corem's

Population® change, change, Employment? public employment?, Unemployment?, unemployment property value

Municipality 2021 lyear,% 10years,% 2020 sector?, % lyear,% 2021,% lan% 31.12.20214, %
Boras 114,091 0.3 9.6 59,098 32 -2.0 76 -0.7 1.5
Goteborg 587,549 0.8 129 358,123 25 -2.9 8.9 -0.5 10.5
Halmstad 104,573 0.8 133 51,348 35 0.0 8.3 -0.8 0.9
Jénkoping 143,579 0.8 11.9 77,348 32 -1.2 5.9 -0.5 1.6
Kalmar 71,328 1.4 13.1 37,340 36 0.0 72 -0.5 1.2
Linképing 165,627 0.6 12.3 89,5611 32 -0.7 6.6 -0.4 5.8
Lund 127,376 11 141 74,289 41 -1.4 7.0 -0.7 0.7
Malmé 351,749 11 16.2 190,382 28 -0.7 14.4 -0.9 5.2
Norrkdping 144,458 0.7 10.6 68,299 33 -1.0 10.7 -0.9 4.1
Nykdping 57,633 1.0 111 24,531 37 -2.1 8.9 -0.4 2.1
Solna 84,187 1.2 20.4 104,170 26 4.6 57 -0.6 4.3
Stockholm 978,770 0.3 13.2 686,069 15 -3.2 76 -0.5 30.7
Taby 73,955 1.6 146 25,593 13 -0.6 4.1 -0.2 1.9
Uppsala 237,596 16 18.8 111,575 40 -1.2 7.3 -0.3 55
Vésteras 156,838 0.8 131 75,421 26 -0.9 10.0 -0.3 6.0
Totalt 3,399,209 0.8 13.7 2,033,097 25 -1.8 - - 82.0
SVERIGE 10,452,326 0.7 10.2 4,976,744 29 -1.5 7.9 -0.6 83.9

Source: Statistics Sweden, the Swedish Employment Service, Corem.
1) Statistics Sweden: Refers to December 2021.
2) Statistics Sweden/RAMS 2020.

3) Refers to the average for 2021. According to the Swedish Employment Service (registered unemployed and jobseekers in programmes with activity support, proportion of the

register-based labour force, 16-64-year-olds).

4) Gothenburg includes Harryda, Lerum, MéIndal, Partille. Stockholm also includes Danderyd, Sollentuna and Huddinge.
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MARKETS
Stockholm

Solna Gate, Stockholm.

Stockholm

ADMINISTRATION REPORT

Stockholm is Corem’s largest market segment with 1,182,000 sg.m. of lettable area.
The properties are mainly in attractive office and logistics locations in inner suburbs.

In 2021, Corem has, together with other property owners in
Kista, established the joint development company Kista Lim-
itless, which is intended to reinforce the vision of Kista as a
creative hub and growth motor in northern Stockholm.

The property Solna Gate has continued to develop as a
full-service property as the conference facility has now been
completed, refurbishment of the restaurant and cafeteria is
in process, and a clear health concept is being implemented
where an outdoor gym has been built as a complement to
the gym and pool at the property.

During the year, Corem has signed several lease exten-
sions with restaurant owners, which contributes to the at-
tractiveness and good service at the properties. A number
of new lettings have taken place. New tenants which have
signed lease contracts in northern Stockholm include
Svensk Bilprovning and Oasmia Pharmaceutical. Leases
have been signed with Vianor at the Bredden area and with
World Courier Sweden at Arlandastad.

Corem has signed leases in the Globen area with several
new tenants, including Region Stockholm and Capio. Globen
Shopping’s offering has been reinforced by the establishment
of the hamburger chain restaurant Brodernas. First Office has
moved to larger premises. At Stadslabbet Sdderstaden, a de-

#3

Position
in Stockholm*, sq.m.

+13%

Population,
10vyears

#1

Position
in Kista, sq.m.

Property value, SEKm

1,182

Lettable area,
000 sq.m.

*The ranking is for the county of Stockholm.

34,878 2,086

Rental value, SEKm

38

Economic
occupancy rate, %

velopment concept that makes locations more attractive and
sustainable, Corem has, together with other property owners,
changed and developed outdoor environments in the events
area with a boule court, art and culture, new secure environ-
ments and more attractive public spaces. Along Norra Are-
navagen in the Globen area, an early land reservation has been
signed with the City of Stockholm for 120 apartments and
12,000 sg.m. of offices. The place will link Gullmarsplan with
both the Globen area and the residential area in Johanneshov.

In Jarfalla, the new construction of Sweden’s first multi-
storey warehouse encompassing 16,900 sg.m. was complet-
ed. This establishment is an innovative solution of the short-
age of land in city locations which also provides the tenant
with synergies and improved transport flows. For this,
Corem won the year’s new logistics establishment for 2021.

In the sphere of sustainability, Corem has implemented a
number of energy projects, including the environmental-
ly-certified property Blafjall 1, BREEAM in use - very good.
At Kista Gate, Corem has created a climate-smart office by
reusing technical installations, building materials and furni-
ture. Through solid work, 90 per cent of the material has
been reused. A number of energy projects are in process in
Stockholm.

SHARE OF COREM, %

34 42 42

Lettable area Rental value Fair value
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Pro Shop Backa, Gothenburg.

Gothenburg

MARKETS
Gothenburg

Corem is a large property owner in Gothenburg with 435,000 sg.m. of lettable area,
consisting of some 70 properties. The portfolio consists of both centrally located
offices and offices and logistics properties on the edge of the city. Exciting urban
development projects are in process at The Meatpacking Area and at MdIndal,

among other places.

During the year, Corem Gothenburg has had its main focus
on letting vacant premises and in meeting the needs of ex-
isting tenants. Active energy optimization work takes place
continuously, and during the autumn Corem has reinforced
its competence in technology and energy.

In 2021, there has been a continued major focus on de-
velopment of the property Mejramen 1 at MéIndal. The cus-
tomization of ABB’s existing spaces was completed and the
tenants moved in during the spring. The second stage, new
construction of an office building with around 3,500 sqg.m, is
in process. During the first quarter of 2022, both WH Bola-
gen Sverige and Kollmorgen Automation have moved into
the building. There is a 100 kW solar cell facility at the build-
ing. The building has been environmentally certified in com-
pliance with Miljébyggnad Silver. In all, the property has an
additional building right available for development of 11,000
sg.m., drafting work is in process and discussions are taking
place with several interested parties.

#5

Position
in Gothenburg, sq.m.

+13%

Population, 10 years

7,793

Property value, SEKm

435

Lettable area, 000 sq.m.
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535

Rental value, SEKm

92

Economic
occupancy rate, %

A number of lettings have taken place during the year. Let-
tings have been made, among others, with Boxflow for 2,600
sg.m. and with Lumibird Phototonics for 1,450 sg.m. and EM
Mébler for around 900 sqg.m.

At the property Mellby 5:120, an extensive energy project
has taken place during the year to reduce energy consump-
tion for ventilation, at the same time as the heating system
has been flushed to contribute to lower district heating and
maintenance costs.

There is great development potential in the portfolio with
new local plans being prepared. During the year, Corem has
focused on the development of the Fiskhamnen area and
the major changes facing the properties and area.

In terms of structure, Corem’s portfolio in Gothenburg is
being concentrated by divestment of two properties located
in Boréas. The portfolio was expanded during the spring with
a property located at MéInlycke.

SHARE OF COREM, %

13 11 9

Lettable area Rental value Fair value
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Copenhagen

Kalvebod Brygge, Copenhagen.

Copenhagen

ADMINISTRATION REPORT

The property portfolio in Copenhagen is mainly focused on office properties in
central Copenhagen. Corem has ten properties in Denmark, two of which are

logistics properties.

Corem is continuing further development and expansion of
its Copenhagen portfolio, During the year, Corem’s original
portfolio of two logistics properties was combined with
Klovern’s eight properties into a single business unit. The to-
tal portfolio in Denmark now consists of a total of around
161,000 sg.m. of lettable area.

In 2021, the property Kalvebod Brygge 32, which has been
extensively refurbished in the past two years, was taken pos-
session of. The property’s lettable area consists of 31,700
sg.m. of modern offices and thus contributes to the Copenha-
gen business unit’s offering of premises and products. It has
solar cells installed on the roof with an estimated annual pro-
duction of 90,000 kWh. This is in line with Corem’s focus on
sustainability and the goals for energy optimization in the
portfolio.

The property’s largest tenant is Kammeradvokaten; Kalve-
bod Brygge has been fully let since November 2021.

10

Number of properties

+17%

No. of inhabitants, 10 years

7,360

Property value, SEKm

161

Lettable area, 000 sq.m.

281

Rental value, SEKm

98

Economic
occupancy rate, %

In the so-called Codan building, work has continued to
transform the property from a single-tenant into a multi-ten-
ant property. In 2021, the Danish Police Union, Politiférbun-
det and PharmaDanmark have moved in to their respective
floors of the building and in February 2022, another tenant
Forsikringsforbundet joined them.

During the year, refurbishment and extension for GSV have
been completed at Kappelgarden in Greve. The project has
expanded the lettable area by over 1,000 sg.m. to a total of
around 13,400 sqg.m.

At year-end 2021, IBM vacated its approximately 5,300
sg.m. in a property at Holte. A major future focus is to relet
IBM’s former space.

The occupancy rate at the properties in Copenhagen con-
tinues to be high and there is great interest in well located
properties such as Corem’s.

SHARE OF COREM, %

5 6 9

Lettable area Rental value Fair value
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Fairway House, Copenhagen.
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MARKETS
New York

View from 28&7, New York.

New York

ADMINISTRATION REPORT

Corem’s property portfolio in New York consists of a total of four new production
projects at five properties. Two projects are nearing completion and construction

has not yet started at the other two.

In 2021, Corem has focused on completing the two new pro-
duction projects in process at Manhattan in New York.
Corem’s project portfolio in New York consists of a total of
four office projects, two of which where construction isin
process and two of which at construction has not yet started.

Project 1245 Broadway, located at 31st in Midtown, has
been completed externally. Tenant customization is in pro-
cess in preparation for the first tenants to move in during
the second quarter of 2022. Of the 23 floors, seven were let
as in February 2022. The project is expected to continue
during 2022 until all floors have been let and tenants moved
in. The property will be environmentally certified in compli-
ance with Leed Gold and will offer office spaces with the
latest technology as regards, among other things, air quality
and non-contact systems.

The second ongoing construction project in Manhattan is
called 28&7. The property is located close to Penn Station
and Madison Square Garden with Amazon and Facebook as

o 6,024

Number of properties Property value, SEKm

2,369 25.8

Fair value of ongoing projects, SEKm Area of ongoing projects, 000 sg.m.

tenants in nearby buildings. The newly-produced building
consists of twelve lettable floors, of which one was let at the
end of February 2022. This property is also being certified in
compliance with Leed Gold and the project is expected to
continue for the rest of 2022.

The letting market in New York has, like many other mar-
kets, been affected by the Covid pandemic. After having
seen historically low letting statistics for Manhattan, the
market has started to recover. Rental levels continue to be
somewhat lower than before the pandemic but at a high lev-
el historically.

Corem considers that the company’s four project proper-
ties in Manhattan are all located in good locations and let-
ting work in the two ongoing projects is going forward well.
The two projects where construction has not yet started are
located beside the Highline in the Meatpacking District and
on Park Avenue.

SHARE OF COREM, %

-

Lettable area Rental value Fair value
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NEW YORK

The importance of
close collaboration

Alan Rudikoff and Michael Kirchmann at GDSNY.

Corem has four projects in Manhattan
in New York. Two of these are close to
completion and the first tenants will
move in in the course of 2022. All of
Corem’s projects in New York take
place in close collaboration with the
partner GDS Development Manage-
ment (GDSNY).

GDSNY is a local project developer
active in New York. Through its great
experience in areas such as project
development, project management
and architecture, GDSNY is assisting
Corem through its local roots to add
great value to the project. All of
Corem’s projects in New York have
been projected with high quality de-
sign and the new modern offices will
be top class. The team contributes to
the project with its focus on quality,
long-term sustainability and innova-
tion in construction technology.

GDSNY has with its 25 years of local
experience and knowledge of the mar-
ket, shown that the good collaboration
between Corem and GDSNY has been
a prerequisite for Corem to be able to
drive forward its large development
projects on the other side of the
Atlantic, in particular during pandemic
conditions.

GDSNY on its partnership

with Corem

— We at GDSNY have appreciated our
very strong working relationship for
many years first with Klévern and now
with Corem. The successful combina-
tion of Swedish sensibility for design
and the focus on sustainability, to-
gether with GDSNY’s in-depth know-
ledge of the New York market, techni-
cal innovation and focus on quality
construction has resulted in first-
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class projects, which have been
praised by both tenants and the
industry in general, says Michael
Kirchmann, CEO at GDSNY.

“We at GDSNY
have appreciated
our many years
of working to-
gether first with
Klovern and then
with Corem™

Michael Kirchmann, CEO, GDSNY
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Véasteras

Interior of the property Livia 16, Vésteras

Vasteras

ADMINISTRATION REPORT

Corem is the second largest property owner in Vasteras. The portfolio consists of
both centrally located offices and retail properties as well as warehouses and logis-
tics properties on the outskirts of the central area.

In 2021, the implementation phase of Corem’s large urban
development project in Vasteras has been started in ear-
nest. A collaboration agreement, “Vision City”, has been
signed by Corem, Castellum, Kungsleden, Imperia fas-
tigheter and the City of Vésteras. Together, a common vision
is produced for development of the central parts of Vasteras
where Corem is one of the larger property owners. Associat-
ed with this work, Corem has started transformation of the
retail property Gallerian where a new entrance and a new
fagade along Kopparbergsvagen will raise the standard and
modernize the building and the location. During the year, in
the property inter alia a 15-year lease has been signed with
Region Vastmanland for an approximately 2,000 sg.m. large
health care centre.

#2

Position
in Vésteras, sq.m.

+13%

Population, 10 years

4,932

Property value, SEKm

295

Lettable area,
000 sg.m.

378

Rental value, SEKm

32 8 8 6

Economic
occupancy rate, %

At the Gustavsvik block, another of Corem’s urban develop-
ment areas in Vasteras, a lease was signed during the year
with the gym chain Member 24 for around 2,400 sg.m. Some
existing tenants have also expanded their space, including
Kraftmark which first signed up for 1,500 sg.m. to subse-
quently increase it to 1,700 sg.m.

During the year, Every Padel has opened a 3,500 sg.m.
padel facility in Kopparlunden and FirstOffice has estab-
lished its modern business center concept of around 1,500
sg.m. in central Vasteras.

All of Corem’s refurbishment projects and tenant custom-
izations in Véasteras focus consistently on sustainability. Dur-
ing the year, two solar cell facilities have been established
and an electric car pool has been started for Corem’s tenants
at the location.

SHARE OF COREM, %

Lettable area Rental value Fair value
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The property Morellen 1, Linkdping.

Linkoping

MARKETS
Linképing

Corem is the largest property owner in Linkdping. The lettable area amounts to
287,000 sg.m. and the portfolio consists of both centrally located offices and ware-
houses and logistics properties in the outer areas of the city.

A major refurbishment project has been completed during
the year at the property Morellen 1. The Swedish Transport
Administration and Nobeli Business Support have moved
into modern offices and other space there.

Among the major lettings during the year are, among oth-
ers, Dynamic Code, with around 3,300 sg.m., and Lejonfas-
tigheter, with around 3,500 sg.m. In addition to new letting,
there is also a focus on meeting the needs of existing tenants
which are both expanding and, in one or two cases, downsiz-
ing. During 2022, Corem is going to construct a new building
for Nira Dynamics at Mjardevi. The first sod for the building
was cut in December 2021.

#1

Position
in Linképing, sq.m.

+12%

Population, 10 years

4,755

Property value, SEKm

287

Lettable area,
000 sg.m.

COREM - ANNUAL REPORT AND SUSTAINABILITY REPORT 2021

337

Rental value, SEKm

93

Economic
occupancy rate, %

Corem’s development properties in Linkdping are largely lo-
cated in areas which in one or another way are affected by
the planned high-speed railway, Ostlanken. The Swedish
Transport Administration will present its final proposal for
Ostlénken’s route in the spring of 2022.

Work on a local plan for a Multisport hall in Kallersta has
started. The goal is to have the new local plan completed by
the start of 20283.

In 2021, an energy efficiency programme was carried out,
which has led to a reduction in the average energy consump-
tion in Corem’s property portfolio in Linképing from 99 kWh/
sqg.m. to 84 kWh/sq.m.

SHARE OF COREM, %

8 7 6

Lettable area Rental value Fair value
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MORELLEN 1, LINKOPING

ADMINISTRATION REPORT

Property development in Linkoping

The property Morellen 1, Linkdping.

During 2021, a refurbishment project
was completed in Linképing, one of
the new tenants being the Swedish
Transport Administration. The property
was acquired in 2020 as a project
property of almost 19,000 sg.m. of let-
table area. Two major projects were al-
ready in process at the time of acquisi-
tion. The smaller of these projects
concerned refurbishment of a gym,
X-Force. Three floors of offices were
built above the larger project.

The Swedish Transport Administra-
tion occupies four of the property’s six
floors. Other tenants include Molk, NAF,
Nobeli and Skill. There is also a popular
lunch restaurant, Krubbstugan, a much
appreciated service for tenants and
others working and living nearby.

The property is located in the Tan-
nerfors area of Linkdping, an area with
a mix of businesses, housing and
schools, close to SAAB and Linkoping

Airport. The area is also close to the
planned station area at the planned lo-
cation of the future main line, Ostlank-
en.

The original industrial feeling has
been retained at and in the house with
bricks and concrete, but complement-
ed with matching choice of materials,
such as, for example, rusty sheet met-
al. The external visible steel beams
form part of an exciting and visually
attractive design.

The property is logistically well locat-
ed with good parking space and electric
charging points for electric cars.

—In the course of the project, we
have energy optimized the property;
there is also an ongoing energy project
to continue saving energy, says Anna
Carnmalm Wiss, Corem’s property man-
ager. Energy costs have been reduced
by 20-30 per cent, at the same time as
the project and building has expanded.

“Modern and
new but
retaining the
industrial feel”

Anna Carnmalm Wiss, Property manager
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The property Formnminnet 6 in Malmo

Malmo

MARKETS
Malmé

The business unitin Malmo includes a number of properties in Lund and has to-
gether a broad product offering. The portfolio extends from modern offices in cen-
tral Malm& to well-located warehouse and logistics properties in Malmé and Lund.

The portfolio in Malmé has during the year expanded due to
Corem’s acquisition of Klévern and at the year-end com-
prised around 324,000 sqg.m. of lettable area, consisting of
both logistics premises and office buildings and retail.

During the year, intensive work has taken place on devel-
opment of the Caroli shopping mall. Nordic Outlet opened its
over 4,000 sg.m. large store in the mall during October. It is
intended in 2022 to start the refurbishment for a new food
court. The desacralized Caroli church is also part of the prop-
erty, which is now being refurbished for new purposes asso-
ciated with the activities of the mall.

#3 #9

Position
in Malmé, sq.m.

+16%

Population, 10 years

4,424

Property value, SEKm

324

Lettable area,
000 sqg.m.

Position
in Lund, sq.m.
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Rental value, SEKm

33

Economic
occupancy rate, %

During the year, a number of existing customers have ex-
panded with Corem, including String Furniture, Werksta
Sweden and the Transtema Group. Corem has signed new
leases in Ostra hamnen and in Elisedal for 4,000 sg.m. and
1,800 sg.m. respectively and welcomes the new customers
Nordana Transport and Tildas.

Refurbishment has started at Dragérkajen in Limhamn to
establish an additional business center run by First Office.

SHARE OF COREM, %

9 7 5

Lettable area Rental value Fair value
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Uppsala

Uppsala Gate, Uppsala.

Uppsala

ADMINISTRATION REPORT

Corem’s property portfolio in Uppsala is mainly concentrated around Uppsala
Business Park in Fyrislund. Other properties consist primarily of offices in and

around central Uppsala.

During the year, the Uppsala business unit’s management
organization has focused on active letting work and strate-
gic energy optimization. This has led to a number of new let-
tings and reduced energy consumption.

During 2021, work has been initiated on a new local plan
in the urban development project Uppsala Business Park.
The plan will enable development of the area into a vibrant
city district and world-class innovation environment. During
the year, communication on development has been intensi-
fied and the new brand platform has been launched.

During the year, the first sod was cut for the Research
Hub project, which is targeted on small and medium-sized

research-intensive companies. The concept Factory Hub has
been produced for larger companies in need of space for re-

search and production. Work on producing a third concept,

#5

Position
in Uppsala, sq.m.

+19%

Population, 10 years

4,063

Property value, SEKm

126

Lettable area,
000 sqg.m.

257

Rental value, SEKm

93

Economic
occupancy rate, %

Office Hub, is in process. Together, these three concepts will
constitute a first phase in the development of Uppsala Busi-
ness Park. As a component in the development, the present
target groups, mainly in life science, will be complemented
with other industries, which have the prerequisites to com-
plement and reinforce one another.

Work on sustainability has intensified during the year, in-
ter alia, with a collaboration project with the Municipality of
Uppsala and White arkitekter with financing from the Energy
Authority, Formas and Vinnova. The project is intended to in-
vestigate the possibility of making Uppsala Business Park
Uppsala’s first energy-positive neighbourhood.

SHARE OF COREM, %

4 3 5

Lettable area Rental value Fair value
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Kopparhusen in Norrkdping

Norrkoping

MARKETS
Norrkdping

Corem is the largest property owner in Norrképing. Offices in Industrilandskapet

make up the largest market segment.

In Norrkdping, the portfolio has further developed during the
year. Corem owns properties in a number of development
areas in the city, including Norra Himmelstalund and around
the Travel Interchange, Resecentrum.

New production in the Stalet block has started where
new premises for an installation company are to be complet-
ed by early 2023.

The Kondensatorn block at Ingelsta Retail Park continues
to be developed with a number of refurbishments in process
at year-end 2021. In the spring, Every Padel is opening in-
door and outdoor padel courts. NetOnNet, which is already
a tenant, has expanded its premises during the year. On the
roof, there is one of Corem’s largest solar cell facilities. This
has now been in operation for a whole year after having
been installed in 2020. In full production, the facility will

#1

Position
in Norrkdping, sg.m.

+11%

Population, 10 years

Property value, SEKm

204

Lettable area,
000 sg.m.
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3,054 250

Rental value, SEKm

87

Economic
occupancy rate, %

generate over 230,000 kWh/year. At the Platinan block, also
in Ingelsta, refurbishment is taking place for Colorama,
which is moving in during 2022.

At Industrilandskapet in central Norrkdping, Hvilan utbi-
Idning has opened a new upper secondary school in the au-
tumn of 2021. Ruff Golf has also moved in with its golf simu-
lators.

In preparation for the coming years, we can note that
there is still great interest in the business unit’s premises
and buildings, even in less central locations, due to the good
connections with the city’s trunk roads into and out of Norr-
koping.

SHARE OF COREM, %

6 3 4

Lettable area Rental value Fair value
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MARKETS
Nykdping

The property Ana 11, Nykoéping

Nykoping

ADMINISTRATION REPORT

Corem is Nykoping’s largest commercial property owner with a very coherent port-
folio. The properties consist of both centrally located offices and retail properties
as well as warehouse and logistics properties in the outer areas.

During the year, leases have been signed with, among oth-
ers, Servistore, Instrumentcenter, and a large expansion of
Pratikertjanst’s health centre in the Spelhagen neighbour-
hood. Business centers have been in great demand during
the year and at year-end 2021, in principle all business
centers were fully let. The focus in the day-to-day manage-
ment has been on continuing the work of energy optimiza-
tion and on letting efforts.

Early design work is being performed for a new office
building at Spelhagen for which letting is in process. The
office market in Nykoping is good and new offices are in
demand.

#1

Position
in Nykoéping, sq.m.

+11%

Population, 10 years

1,580

Property value, SEKm

112

Lettable area,
000 sqg.m.

131

Rental value, SEKm

39

Economic
occupancy rate, %

A property which was previously Saab’s warehouse has
been refurbished as self-storage and an indoor car park. The
project was completed in April 2021 and consists of around
10,000 sg.m. of newly refurbished space. The project is an
important part of the development of the city neighbour-
hood Spelhagen where Corem is also carrying out local plan
work for housing close to the waterside. The local plan work
in 2021 has made progress and it is hoped that there will be
a local plan with legal force during 2022 for around 400 new
apartments.

SHARE OF COREM, %

I
3 3 2

Lettable area Rental value Fair value
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The city library in Kalmar.

Kalmar

MARKETS
Kalmar

Corem is the second largest property owner in Kalmar with both central office
properties and warehouse and logistics properties on the edge of the city centre.

In 2021, Corem was awarded the Municipality of Kalmar’s
urban construction prize for refurbishment of the new City
Library which moved into the city’s former main post office
in October 2020. The refurbishment has been respectful
with a considerable focus on sustainability.

Work on the transformation of the property has contin-
ued for the Kvasten mall in central Kalmar. The focus is on
the dining experience and entertainment on the entrance

#2 1,219

Position Property value, SEKm Rental value, SEKm

in Kalmar, sq.m.

+13% 103

Population, 10 years Lettable area,

COREM - ANNUAL REPORT AND SUSTAINABILITY REPORT 2021

and basement floors. The upper floor will contain offices. A
letter of intent has been signed by several players and it is
aimed to start construction during the first half of 2022.

Major lettings by the Kalmar business unit during 2021
have been made to Region Kalmar with around 700 sqg.m.
and to the gym operator Apex IF for around 500 sg.m. During
the year, a number of tenant customizations have been
made for existing tenants.

110 SHARE OF COREM, %
38 3 2 1

Economic

000 sg.m. occupancy rate, % Lettable area Rental value Fair value
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MARKETS
Jonképing

The property Hedenstorp 2:41, J6nkdping.

Jonkoping

ADMINISTRATION REPORT

Corem’s property portfolio in Jonkoping is well concentrated and consists of
95,000 sg.m. of lettable area. The properties consist primarily of warehouse and

logistics space.

In 2021, Corem has completed a 1,900 sqg.m. solar cell facility.

The facility is located on the roof of one of the properties in
the Torsvik area, one of the largest and oldest logistics cen-
tres in the Nordic countries, and generates the equivalent of
around 300,000 kWh/year.

At the start of the year, a relatively new built logistics
property, Hedenstorp 199, was purchased, which was fully
let from the beginning. The tenants include SSG Nordic and

#4

Position
in Jonkoping, sq.m.

+12%

Population, 10 years

1,208

Property value, SEKm

95

Lettable area,
000 sqg.m.

79

Rental value, SEKm

94

Economic
occupancy rate, %

Team Olmed. Other lettings and tenant customizations were
made during the year to Every Padel and Yrkesakademin,
among others.

The population of Jonkdping is increasing and a new ex-
pansion strategy is in process of being drawn up. Forecasts
for coming years indicate that demand for premises will in-
crease, inter alia, due to the strategic location for logistics in
Sweden.

SHARE OF COREM, %

3 2 1

Lettable area Rental value Fair value
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Pro Stop, Boras.

Boras

MARKETS
Boras

Corem’s property portfolio in Boras is well concentrated and mainly located around
Riksvag 40. On 31 December 2021, the total lettable area amounted to 101,000 sg.m.

Corem’s concept Pro Stop, which is a retail area for specialist ProStop Boras is located adjacent to Riksvag 40, five min-
stores, opened in 2018 in Boras with Hornbach and Bevego as utes by car from central Boras and adjacent to the industrial
the first tenants. The area has subsequently gradually devel- area Ramnasléatt. There is around 15,000 sqg.m. of retail area

oped and Granngarden, Wurth and Comfortbutiken Hogbergs here and another 4,000 sq.m, is at the design stage.

R&r have moved in. Pro Stop has also been complemented
with the service facility Mjuk Biltvatt.

Boras has a good location for logistics with railways, major
highways and closeness to Landsvetter airport and

Alongside Pro Stop, there is a former Ericsson factory, Jonkoping.
which has been re-built from a single-tenant to a multi-tenant The city has a strong retail tradition and is on the cutting
facility. Ericsson and Ica were already tenants here. In 2021, edge for e-commerce and logistics.

Volvo Cars moved in to around 3,300 sg.m.

#4

Position
in Boras, sq.m.

+10%

Population, 10 years

1,108

Property value, SEKm

101

Lettable area,
000 sg.m.
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103 SHARE OF COREM, %

Rental value, SEKm

37 3 2 1

Economic
occupancy rate, % Lettable area Rental value Fair value
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MARKETS
Halmstad

Lokstallarna, Halmstad.

Halmstad

ADMINISTRATION REPORT

Corem’s Halmstad portfolio consists both of centrally located offices and areas for
other activities and properties on the outer edge of the city centre.

In 2021, the Halmstad business unit has, among other
things, focused on energy optimization of the properties in
the portfolio, with the aim of attaining the goal of a gradual

reduction in energy consumption per square metre.

During the year, a major renegotiation has taken place in
and around Lokstallarna. Leases have been renegotiated for
all areas leased to the business unit’s largest tenant, HMS
and design work has started for a tall warehouse of 1,150

#4

Position
in Halmstad, sq.m.

+13%

Population, 10 years

683

Property value, SEKm

00

Lettable area,
000 sqg.m.

sg.m. for the tenant. The project will be carried out during
2022. At the same property, new construction of around
3,000 sqg.m. of offices was started in 2021. Tenants are the
Swedish Social Insurance Agency, Forsakringskassan, which
will lease around 2,300 sqg.m. of the building and FirstOffice.
The project is proceeding according to plan and moving-in
is planned to take place in the second quarter of 2022.

54 SHARE OF COREM, %

Rental value, SEKm

94 2 1 1

Economic
occupancy rate, % Lettable area Rental value Fair value
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Transactions

ADMINISTRATION REPORT

During the year, Corem has acquired 347 investment properties with a total lettable
area of 2,471,000 sg.m. This includes the business combination with Klévern, with its
property portfolio of 342 investment properties. The property portfolio has thus
been considerably broadened as regards type of premises, locations and project
potential at the same time as the company’s greater volume is expected to lead to

valuable synergies.

BUSINESS COMBINATION WITH KLOVERN

Since 2011, Corem has had a long-term involvement with
Klévern. In March 2021, Corem made a public offer to Klévern’s
shareholders with a view to combining the two companies.

At the time of acquisition, Klévern’s property portfolio
consisted of 342 investment properties with a lettable area
of 2,458,000 sg.m. and with a property value of SEK 61,557
million. and 9 properties classified as current assets.

The acquisition of Klévern provides a broad portfolio of
investment properties in geographical locations and of
property types that complement Corem’s property portfolio
well. Combining Corem’s portfolio of properties for city
logistics with Klévern’s properties focused on offices has
created a geographically well focused portfolio of properties
for commercial use with good risk diversification. At the
same time, there will continue to be a focus on local man-
agement and long-term sustainable ownership, which has
been a cornerstone for both companies.

The acquisition also includes an extensive project portfo-
lio of development projects, new construction and urban
development projects, which provide good value increase
and yield potential.

The Codan building in Copenhagen.

PROPERTY TRANSACTIONS, TAKING OF POSSESSION/VACATION 2021

Quarter Property City Municipality Property category Acquisition Divestment
Q1 Hedenstorp 1:99 Jonkdping Jonkdping Logistics 4,033 -
Q1 Kalvsvik 16:20 Stockholm Haninge Logistics 6,224 -
Q2 Mérsta 21:48 Stockholm Sigtuna Logistics 864 -
Q2 Instrumentet 13 & 18 Stockholm Stockholm Logistics - -5,646
Q2 Business combination with Several Several Property portfolio 2,457,740 -
Kldvern
Q3 Rosersberg 11:151 Stockholm Sigtuna Land 0 -
Q3 Flygbasen 2 Malmo Malmo Office 1,821 -
Q4 Svedala 306:9 Malmé Svedala Logistics - -17,490
Q4 Ekplantan 1 Stockholm Sollentuna Office - -2,600
TOTAL, SQ.M. 2,470,682 -25,736

COREM - ANNUAL REPORT AND SUSTAINABILITY REPORT 2021



ADMINISTRATION REPORT

The offer and its acceptance periods

Before the offer, Corem owned shares corresponding to 15.2
per cent of the capital and 14.7 per cent of the votes in
Kldvern AB. The offer entailed that holders of ordinary
shares of Class A and B in Kldvern receive 0.88 newly issued
ordinary shares of Class A and B respectively in Corem and
holders of preference shares in Kldvern receive 1.12 ordinary
shares of Class D or 1 preference share in Corem.

The period of acceptance for the offer, including two ex-
tensions, ran between 14 May and 18 August 2021, after
which Corem held 98.5 per cent of the outstanding shares
and 97.7 per cent of the outstanding votes in Klovern. Com-
pulsory redemption was requested with a view to obtaining
the remaining shares. The final day of trading of Klévern’s
shares on Nasdaq Stockholm was 20 July 2021.

On 31 December, Corem’s ownership amounted to
around 98.6 per cent of the outstanding share capital in
Kldvern. The redemption process is continuing.

Consolidation of Klévern

Kldvern was consolidated by Corem from 15 June 2021. In con-
junction with the acquisition date, Corem revalued Corem’s
holding to correspond to the value in accordance with the of-
fer,which entailed a positive effect on earnings of SEK 581 mil-
lion,which was reported in the line Changes in value, financial
investments in the Income Statement. The acquisition has had
its full impact in the balance sheet while the effect on profit
from property management and earnings for the period after
tax only include income and expenses from 15 June.

Please see Note 34 for further information.

PROPERTY TRANSACTIONS

During the year, the property portfolio has been developed
by strategic property transactions, consisting of acquisitions
in priority areas and segments as well as some divestments
in order to concentrate the portfolio.

THE PURPOSE OF THE ACQUISITION OF KLOVERN

e A coherent property portfolio with property types
that complement one another.

e A geographically concentrated portfolio with
attractive locations in metropolitan areas and
growth regions.

* Astrong management base where in-house manage-
ment enables closeness to the tenants and market
knowledge.

¢ The project portfolio and project development pro-
vides good growth and yield potential. Continuous
refinement takes place to adapt to changed circum-
stances and market requirements as well as in-
creasing the value of the portfolio.

* Increased financial stability and strength, and the
potential to reduce financing costs.
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Acquisitions

Besides the acquisition of KIévern, Corem took possession
of an additional five properties during the year with an exist-
ing lettable area of 12,942 sq.m. The total purchase price
amounted to SEK 292 million.

In January a fully let newly constructed logistics property
in Haninge, Stockholm was taken possession of with good
communications and closeness to Corem’s existing portfolio
in Jordbro. In February, a small logistics property in Méarsta in
Stockholm was taken possession of. During the summer,
Corem took possession of an office property in Malmé which
was already fully let at the time of acquisition and a 40,000
sg.m. undeveloped property with building rights in a highly
visible location alongside the E4 highway at Rosersberg.

Divestments

During the year, four properties were divested with a total
lettable area of 25,736 sqg.m. for SEK 296 million. In April,
two properties were divested with ongoing local plan work
for housing at the Ornsberg industrial estate in southern
Stockholm. In the last quarter of the year, a project property
in Svedala and a vacant office property in Sollentuna were
divested.

At the end of the year, four agreements were signed on
sale of retail properties in Norrkoping, Vasteras and Boras, all
with vacation during the first quarter of 2022. The properties
have a total lettable area of 69,125 sg.m. and the underlying
property value amounted to SEK 863 million. Through the di-
vestment, the property portfolio was concentrated on offices
to an even greater extent. In Hallstahammar, agreements
have been signed for sale of Nickeln 2 with planned vacation
during the first quarter of 2022 and in Nykdping, agreements
have been signed for sale of part of the property Gripen 1,
consisting of two small vacant buildings, with vacation
planned during the third quarter of 2022.

S7 (the property Sigurd 7) in Vésteras.
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Property management

In 2021, net letting amounted to SEK 129 million and the economic occupancy rate
in the investment portfolio was 90 per cent at the end of the year. During the year,
net operating income, excluding the part that originated from Klévern, rose by

12 per cent.

Properties

THE PROPERTY PORTFOLIO

Atthe end of 2021,Corem had a total of 518 investment proper-
ties (167) and 1 property classified as a current asset. The 518
investment properties are located in 36 Swedish municipalities
(20) as well as in Copenhagen and New York. The value of the
investment properties totalled SEK 83,084 million (14,002) and
the lettable area was 3,479,000 sg.m. (986,000), of which
3,194,000 sg.m. was investment and 284,000 sg.m. for develop-
ment. The rental value amounted to SEK 4,957 million (970).

The change in the value of the investment properties in
2021 was due to business combination of SEK 61,557 million,
acquisitions of SEK 292 million (478), sales of SEK =296 million
(-60) investments of SEK 1,771 million (741), reclassification of
properties held as current assets of SEK 1,930 million, unreal-
ized changes in value of SEK 3,421 million (742) and currency
translation of SEK 407 million (~13).

The changes in value are mainly explained by new lettings,
renegotiations, and reduced yield requirements as well as nine
properties classified as current assets being reclassified as in-
vestment properties. On average, Corem’s properties, as at 31
December 2021, have been valued at a yield requirement of 5.1
per cent (5.5)

COMPARABLE PORTFOLIO*

31.12.2021 31.12.2020 Change
Lettable area, 000 sgq.m. 908 909 0%
Letarea, 000 sg.m. 823 826 -0.4,%-points
Fair value, SEKm 13,955 12,307 13%
Yield requirement, % 52 5.6 -0.4%-points
Economic occupancy rate, % 94 93 1%
Area-based occupancy rate, % 91 91 0%
Income, SEK/sg.m. 998 947 5%
SEKm 2021 2020
Income 822 782 5%
Property expenses -187 -168 11%
Net operating income 635 614 4%

1) Refers to properties owned throughout 2020 and 2021,
one-off items have been excluded.

INCOME AND AVERAGE RENT

Income amounted to SEK 2,805 million (894) during 2021.
The increase in income is mainly due to the acquisition of
Klévern, other contributory causes are associated with com-
pleted projects, lettings and renegotiations. In a comparable
portfolio, that is properties owned throughout 2020 and
2021, income increased by 5 per cent to SEK 822 million
(782).

The average rent for investment properties is calculated
on the basis of contract value and the area let and amount-
ed to SEK 1,475 per sq.m. (1,008) as at 31 December. The av-
erage rent varies between regions depending on the type
and location of properties, and the local rental market. The
inflation rate, measured as CPIl, amounted in October 2021,
to 2.8 per cent and thus affects the contract value positively
in 2022.

PROPERTY COSTS
The property costs amounted to SEK 911 million (226). The
consolidation of Kldvern explains the larger part of the in-
crease, the property costs were also affected by increased
energy consumption as the first quarter of 2021 was consid-
erably colder than the same period the previous year. For a
comparable portfolio, property costs increased by 11 per
cent to SEK 187 million (168).

Corem'’s provision for and actual rent losses amounted to
SEK 6 million (2), corresponding to 0.21 per cent (0.22) of
the income.
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DISTRIBUTION BETWEEN GEOGRAPHICAL AREA
Corem’s property portfolio and operations (excluding
Klévern) are devided in geographical regions: Region Stock-
holm, Region South, Region West, and Region Smaland. With
the acquisition of Klévern. the portfolio was considerably ex-
panded in the second quarter of 2021. For the sake of trans-

parency and clarity of the comparative figures, Klovern has

REAL ESTATE OPERATIONS

Property management

been separately reported in accordance with the region
breakdown used for Kldvern. In addition, certain aggregated
figures are shown where the property portfolio is also broken
down into investment portfolio and development portfolio. In-
come and expenses for Klévern refer to the period 15 June-31
December 2021. The regional breakdown is in accordance
with the internal follow-up model for the CEO and the Board.

INCOME STATEMENT ITEMS AND INVESTMENTS PER GEOGRAPHICAL AREA

Income, SEKm Property expenses, Net operatingincome, Operating margin, SEKm Investments, SEKm
EKm EKm

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec

Stockholm 569 515 -167 =147 402 368 71 71 196 301
South 126 126 -32 -29 94 97 75 77 73 60
West 223 187 -45 -37 178 150 80 80 88 339
Smaéland 88 66 -16 -13 72 53 82 80 24 41
Corem 1,006 894 -260 -226 746 668 74 75 381 741
Region Stockholm 927 - -390 - 537 - 58 - 433 -
Region East 396 - -132 - 264 - 67 - 200 -
Region West 339 - -127 - 212 - 63 - 213 -
International - Copenhagen 137 - =8 - 134 - 98 - 45 -
International - New York 0 - 1 - 1 - - 499 -
Kldvern 1,799 - -651 - 1,148 - 64 - 1,390 -
TOTAL 2,805 894 -911 -226 1,894 668 68 75 1,771 741
Investment property 2,620 - -823 - 1,797 - 69 - 1,075 -
Development property 185 - -88 - 97 - 583 - 696 -
TOTAL 2,805 894 -911 -226 1,894 668 68 75 1,771 741

KEY FIGURES PER GEOGRAPHICAL AREA
No. of properties Fair value, SEKm Rental value, SEKm Economic Lettable area,
occupancy rate, % 000 sg.m.

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

31Dec 31Dec 31Dec 31Dec 31Dec 31Dec 31Dec 31Dec 31Dec 31Dec

Stockholm 95 94 9,051 7,903 615 564 95 94 475 458
South 24 25 1,857 1,650 129 134 94 95 174 193
West 26 26 3,637 3,271 230 196 89 91 250 237
Smaéland 23 22 1,399 1,178 92 76 95 92 103 98
Corem 168 167 15,944 14,002 1,066 970 94 93 1,002 986
Region Stockholm 127 - 34,821 - 2106 - 85 - 1,127 -
Region East 112 - 10,417 - 814 - 90 - 698, -
Region West 98 - 9,048 - 720 - 88 - 528 -
International - Copenhagen 8 - 6,830 - 251 - 97 - 124 -
International - New York 5 - 6,024 - 0 - 0 - 0 -
Kldvern 350 - 67,140 - 3,891 - 88 - 2,476 -
TOTAL 518 167 83,084 14,002 4,957 970 89 93 3,479 986
Investment property 448 - 68,854 - 1,797 - 90 - 3,194 -
Development property 70 - 14,230 - 97 - 73 - 284 -
TOTAL 518 167 83,084 14,002 1,894 970 89 93 3,479 986
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RENTAL VALUE, SEKm
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ADMINISTRATION REPORT

RENTAL VALUE PER TYPE OF PROPERTY VALUE PER PROPERTY TYPE, %
PREMISES, %

| Offices 57
M Logistics 22
Retail 7
Education/health care/other 14

Education/health care/other 11

INVESTMENT PROPERTIES, AREA AND AVERAGE RENT PER TYPE OF PREMISES

Industrial /Warehouse

Education/health care/

Offices
Average
Total area, rent?, kr/
000 sqg.m. kvm
TOTAL 1,090 1,893

Retail other! Total
Average Average Average
Total area, rent?, kr/ Total area, rent?, kr/ Total area, rent?, kr/
000 sg.m. kvm 000 sg.m. kvm 000 sg.m. kvm
297 1,441 418 1,650 2,880 1,475

1) Consists of education, health care, physical exercise, residential, and other areas such as laboratories, fair, postal and technical space.
2) Estimated on the aggregate contract value for type of premises, offices, warehouse/logistics, retail and other and the let area.

PROPERTY VALUE PER CITY, SEKm
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OCCUPANCY RATE

The economic occupancy rate, the contract value in relation
to the rental value, amounted to 89 per cent (93) at the end
of 2021. The economic occupancy rate for the investment
portfolio was 90 per cent and 73 per cent for the develop-
ment portfolio. The occupancy rate measured as area
amounted in total to 83 per cent (91). The area-based occu-
pancy rate for the investment portfolio was 85 per cent and
the corresponding figure for the development portfolio was
63 per cent.
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VEDDESTA, STOCKHOLM

REAL ESTATE OPERATIONS
Stockholm

High-level premium logistics

Veddesta 2:79, Stockholm.

In 2021, Corem won the award Logistic
Establishment of the Year, awarded by
the publication Intelligent Logistik for
a new-thinking, innovative and sus-
tainable logistics establishment. The
prize was awarded to Corem together
with the tenant MTAB.

The almost 17,000 sg.m. large
three-storey warehouse is at Veddes-
ta, Stockholm and is Sweden’s first
multistorey warehouse with separate
floors. This type of building will proba-
bly be more common in future, in par-
ticular in city logistics areas with high
land prices.

The warehouse was built for the
tenant MTAB; it is modern and well
thought out in everything from ware-
house design and location to trans-
port flows and personnel. Corem and
MTAB have collaborated closely
throughout the process, from planning
and implementation to moving in.
Corem builds long-term relationships
with a view to many years of manage-
ment and collaboration. Closeness
and regular collaboration with the ten-
ant are important for Corem.

The whole property is imbued by the
concept of sustainability. During the
winter, the building is heated by geo-
thermal heating and in the summer
cooled by cold water from the same
geothermal air conditioning.

One fagade is clad with solar panels
and it is planned to environmentally
certify the building. Veddesta 2:79 is
also completely fossil-free as regards
property operation and energy con-
sumption and is Corem'’s first self-suf-

ficient building for heating and cooling.

The lift manufacturer Aritco Lift
also has premises at the property.
Customizations and improvements of
the indoor environment have been
made together with the tenant.

COREM - ARSREDOVISNING OCH HALLBARHETSREDOVISNING 2021

“Many years
of collaboration
produce fine
results”

Simon Fors, CEO MTAB

Aritco also furnished and fitted its
premises largely through recovered
material.

Sustainability, energy saving and
environment is in focus through the
whole project.
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Employees in Corem’s newly renovated premises at Kista Gate, Stockholm.

Tenants

NET LETTING

During the year, net letting totalled SEK 129 million (9). In all,
letting and renegotiations totalled SEK 371m, of which 58
per cent was for new customers and the remainder letting to
existing customers. The letting achieved affects contract
value and rental income after the tenants have moved in.
Among the larger contracts signed during the year where
the tenants have not yet moved in are a 15-year lease with
A24 Films in New York and an 11-year lease with Bilia in
Stockholm.

COREM’S TEN LARGEST TENANTS

NET LETTING

SEKm
150

100

50

Share of total

ADMINISTRATION REPORT

Remaining
average contract

20 21

Quarter
Rolling, 12 months

Tenant Contract value, SEKm contract value, % period, years No. of contracts Space, 000 sg.m.
Ericsson 272 6.2 37 28 144
Tele2 Sverige 75 17 6.2 37 26
WSP Sverige 58 1.3 2.8 12 22
Kammeradvokaten 56 13 8.2 2 23
Silex Microsystems 52 1.2 10.0 1 10
Arbetsférmedlingen 38 0.9 2.5 22 16
PostNord Sverige 37 0.8 5.1 15 30
Copenhagen Business School 35 0.8 4.9 1 19
Codan Forsikring 34 0.8 4.2 1 16
CGl Sverige 34 0.8 1.6 19 16
TOTAL 692 15.7 4.9 138 322
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Kista Gate, Stockholm.

TURNOVER RATE
Limiting tenant turnover has a positive effect on earnings
through lower loss of income due to fewer vacancy periods
and lower costs for tenant customisations. Structured meet-
ings with tenants enable Corem to anticipate needs and in-
crease customer loyalty.

In 2021, tenant turnover was 7.8 per cent (12.7).

CONTRACT VALUE
In all, Corem had around 7,600 contracts (1,060) with
around 4,300 tenants (670) at the year-end. The average
contract period was 3.7 years (4.4). In all, the contract value
totalled SEK 4,403 million (906). 84 per cent of the contract
value in Sweden was indexed in relation to the October con-
sumer price index (CPI), which rose by 2.8 per cent.

The 10 largest customers’ share of Corem’s contract value
amounted at year-end to 16 per cent and the average con-
tract time for these was 4.9 years.

NKI - SATISFIED CUSTOMER INDEX

The latest NKI measurement took place in the autumn of
2021 and produced an outcome of 71 (68) on a scale of 0 to
100. This is a good result even if there is some way to go to
achieve Corem’s goal of at least 75 per cent. Service and
treatment, Customer care and handling of Service/com-
plaints appear as the strongest areas, while areas with im-
provement potential are information on planned work and
customer dialogue.
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The logistics property Hedenstorp 2:41 in Jonkdping

CONTRACT VALUE BY CUSTOMER CATEGORY!
%

Information and communication

Manufacturing

Law, finance, science and technology

Wholesale and commission trade?

Transportation and storage

Retail?

Human health and social work activities

Letting, property service, travel agency, and other support services
Education

Hotel and restaurant

Construction

Financial and insurance activities

Real estate activities

Vehicles?

Groceries?

Pharmaceuticals?

Arts, entertainment and recreation

Administration and defence, mandatory social insurance
Other service activities

Water supply, sewerage, waste management and remediation activities
Electricity, gas, heating and air conditioning supply
Agriculture, forestry and fishing

0

2

4
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6 8 10 12 14

1) Based on SNI codes and a selection corresponding to 99 per cent of the total contract value.
Tenants in Denmark are included with Swedish SNI codes.

2) Trade

COREM - ANNUAL REPORT AND SUSTAINABILITY REPORT 2021



ADMINISTRATION REPORT REAL ESTATE OPERATIONS
Property management

S7 (the property Sigurd 7) in Vésteras.
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FirstOffice

FirstOffice Livia, Vasteras.

FLEXIBLE OFFICE SOLUTIONS

FOR SMALL BUSINESSES

Corem’s business center activities take place using the brand
name FirstOffice. FirstOffice owns and operates 60 business
centers in 10 cities in Sweden. FirstOffice offers flexible office
solutions with associated service, smart technology and pro-
fessional and fully equipped offices and meeting rooms, and
takes care of everything that concerns the office and allows
companies to operate in a well-functioning and inspiring of-
fice environment. With First Office flexible office solutions
and short periods of notice, the best conditions are created
for customers to expand or downsize and to act agilely and
quickly in response to changes. FirstOffice business centers
are mainly located on the outskirts of the city, where people
live and engage in activity, but business centers are also
available in the city centre in a number of locations, FirstOf-
fice offers individual offices, coworking and BigOffice - turn-
key offices for larger companies looking for flexibility.

INCREASED DEMAND AND STRONG EXPANSION
With FirstOffice updated concept, a better customer experi-
ence is created and five new top modern facilities have been
opened during the year in Stockholm, Gothenburg and
Vésteras. The customer offer has been expanded through of-
fering all tenants access to business centers in the ten cities
where FirstOffice is active. When new facilities have opened,
take-up has been high at most locations from the start, for
example, the new facility FirstOffice Globen, which was fully
let already at the time of opening. During 2022, at least five

ADMINISTRATION REPORT

new facilities are being planned and constructed for contin-
ued expansion.

During 2021, the number of enquiries for flexible office
has increased compared with the previous year and there is
great interest in FirstOffice office solutions. As a result of
this, net lettings have increased during the year. A number
of companies who have previously been located in tradition-
al office locations, have sought business centers which can
offer a more flexible solution. For this reason, efforts have
been made during the year to provide space for somewhat
larger offices, BigOffice, which has been well received by
the market. The increased number of enquiries is partly due
to the pandemic affecting market demand for flexible offic-
es, but also focused letting work with increased rent levels
and marketing have contributed positively to earnings. In a
number of cities, a strong increase of tenants has taken
place, for example, in Gothenburg where four facilities have
increased from 50 per cent take-up to 90 per cent in a year.

CUSTOMER EXPERIENCES

FirstOffice is passionate about customer service and satisfied
customers are our absolute top priority. During the year, First-
Office carried out a customer survey with measurement of
the Satisfied-Customer-Index (NKI). The outcome was an NKI
of 80 on a scale of 0 to 100. The responsible site managers for
the serviced offices received a very high rating of 88. FirstOf-
fice will continue to have frequent and regular dialogue with
the tenants and works continuously to develop both custom-
er experiences and transactions.

COREM - ANNUAL REPORT AND SUSTAINABILITY REPORT 2021



ADMINISTRATION REPORT REAL ESTATE OPERATIONS
FirstOffice

FirstOffice Majorna, Gothenburg.
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As an active urban developer, Corem is working to strengthen and develop whole
city neighbourhoods not just separate properties. Investments are made with a
view to creating sustainable urban environments and increasing property value by

improved cash flows.

Investments often take place in conjunction with new let- investment of SEK 2,430 million (327). At the end of 2021,
tings with a view to increasing the rental value by custom- a total of 10 projects were in process with an estimated
izing and modernizing premises. Project activities make it investment exceeding SEK 50 million each. Corem’s busi-
possible to meet tenants’ changed requirements for ness area for project development drives forward the de-
premises as well as developing and creating added value velopment of both commercial and residential properties.
in the property portfolio. Through the acquisition of Project development is an important part of Corem’s busi-
Klévern, Corem has expanded the project portfolio with a ness model and the business area has a central position
number of ongoing and planned projects, both concern- in the company’s role as a long-term urban developer. In
ing commercial and residential properties. In all, SEK 1,771 all, Corem’s project development, including development
million (741) was invested. The estimated aggregate ex- of building rights, contributed to increases in value of
penditure for the 666 projects in process at the year-end properties of SEK 661 million during 2021.

amounted to SEK 6,367 million (1,092). with a remaining

COREM’S ONGOING COMMERCIAL PROJECTS, 31 DECEMBER 2021

Estimated Accrued
Project area, investment, investment, Increase in rental Completion,
City Property Description sg.m. SEKm SEKm value, SEKm year/quarter
New York 1245 Broadway New construction, offices 16,700 1,417 1,023 181 22Q4
New York 2887 New construction, offices 9,100 770 561 87 22Q4
Orebro Olaus Petri 3:234 New construction for Scandic 8,638 292 249 22 22Q2
Hotels and offices
Stockholm  Orgelpipan 4 Refurbishment, offices 4,240 256 99 17 23Q2
Uppsala Fyrislund 6:6 New construction, offices and 3,097 159 37 11 22Q4
laboratories
Orebro Olaus Petri 3:234 Refurbishment/extension and 10,318 128 8 6 23Q4
office premises for Swedish
Transport Administration
Gothenburg Mejramen 1 New construction for Kollmorgen 3,519 85 79 7 22Q1
Automation
Halmstad Halmstad 2:28 New construction for the Swedish 2,790 84 51 7 22Q2
Social Insurance Agency
Norrképing Stalet 3 New construction for Bravida 3,295 72 38 5 23Q1
Norrképing Kondensatorn 1 Refurbishment for Every Padel 3,794 55 45 5 22Q1
TOTAL 65,491 3,318 2,190 348
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Commercial projects in process, Sweden

Stockholm, Klarabergsgatan
Orgelpipan 4 is located on Klarabergsgatan between
Stockholm Central Station and Sergels torg.

It is a culturally historic building and its exterior is being
respectfully refurbished to retain architectonic features and
choice of material typical of its time. The existing stairwells
are being retained and the premises totalling around 4,200
sg.m. and the technical installations are being modernized.
The project is expected to take place between 2021 and
2028. The goal is to environmentally certify the building in
compliance with BREAAM.

Orebro, Orebro Entré

At the northern entrance to Orebro centre and very close to
the Central Station, Corem is constructing the urban devel-
opment project Orebro Entré totalling around 19,000 sg.m.
The first stage of the project, a 14-storey new production,
has been completed and in March 2022, Scandic Hotels
opened a hotel called Orebro Central.

The second stage is the planned refurbishment and exten-
sion of a former post sorting office which will contain around
10,300 sg.m. of offices and other premises. Construction is ex-
pected to take about two years starting in 2022. The Swedish
Transport Administration has signed a six-year lease contract
for 2,625 sg.m. of premises with planned taking of possession
at the end of 2023.

The building is being certified in compliance with the Miljo-
byggnad Silver method.
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Uppsala, Research Hub Uppsala Business Park
A new advanced world-class laboratory building is being con-
structed at Uppsala Business Park with flexible use of premis-
es built into the concept. The Research Hub is intended for
small- and medium-sized research companies with premise
requirements from individual rooms up to 3,000 sg.m.
Construction started in June 2021 and is expected to
continue during 2022. The building is being certified in com-
pliance with Miljdbyggnad Silver.

Halmstad, part of Halmstad 2:28
Alongside Lokstallarna in Halmstad, Corem is constructing a
completely new five-storey office building. The Swedish So-
cial Insurance Agency will lease the largest part of the build-
ing but also Corem’s own business center concept, First Of-
fice, will be located in approximately 460 sg.m. on the
ground floor. Corem has signed a six-year lease with the So-
cial Insurance Agency for around 2,300 sg.m. Moving-in is
expected to take place during the second quarter of 2022.
In all, the building’s lettable area encompasses over
2,800 sg.m. and is intended to be certified in compliance with
Miljébyggnad Silver.
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Commercial projects, New York

1245 BROADWAY

New York, 1245 Broadway

1245 Broadway is Corem’s largest ongoing project and is lo-
cated on Broadway at the intersection with 31st Street. The
project is being carried out in collaboration with the locally
based real estate developer GDSNY. The 22-storey office
building has floor-to-ceiling windows with a lettable area of
around 16,700 sg.m. The use of natural light, modern fittings
and minimalist shapes will create a clear feeling of Nordic de-
sign. The building will be environmentally certified in compli-
ance with LEED Gold. The exterior of the building has been
completed but tenant customization will continue through-
out 2022. Letting work is in process and to date three lease
contracts spread over seven floors have been signed, the
first moving-in being in the second quarter of 2022.

New York, Park View (118 10th Avenue)

The planned Park View project is in the Meatpacking district
in Manhattan between 17th Street and 18th Street, close to
The High Line. There are a number of tech companies in the
area such as Google, Apple and Samsung and rental levels
are among the higher in Manhattan. Here, together with
GDSNY, Corem is designing a 10-storey LEED Gold certified
office building of just over 13,000 sg.m. The fagade will give
the building a special character with the aid of arched glazed
sections facing The High Line. Construction start is planned
for the second half of 2022.

ADMINISTRATION REPORT

New York, 28&7

28&7, a 12-storey office building at 322-326 7th Avenue, New
York, at the intersection with 28th Street in Manhattan, is
Corem’s second largest ongoing project. The project is locat-
ed close to Penn Station and major tenants in the area in-
clude both Facebook and Amazon. The total lettable area will
amount to over 9,000 sg.m. and the building will be certified
in compliance with LEED Gold. The exterior of the building
has been completed but tenant customisation of the interior
will continue throughout the remainder of 2022. In the fourth
quarter of 2021, the first lease contract was signed for ap-
proximately 600 sqg.m. of lettable area on the top floor.

New York, 417 Park Avenue

Corem owns two properties on Park Avenue which together
make up the company’s fourth project in Manhattan, located
at 417 and 407 Park Avenue. The total building right encom-
passes around 35,000 sg.m. The future development of a
modern office building at the location is being evaluated and
project management is in process.
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Planned commercial projects, Sweden

Stockholm, Sickladn 356:1
The property is located at the entrance to Nacka Forum and
contains the tenant Bilia’s activities including garage, tyre
facility and staff areas. The building is to be modernized in
accordance with Bilia’s requirements for standard and de-
sign. In conjunction with implementation of the project, Bilia
signs a new 11-year lease. The existing activities will contin-
ue throughout the construction period and the project is ex-
pected to be completed during the first quarter of 2024.
Corem’s long-term plan for development of the property
is to plan the area for residential and commercial use. Plan-
ning decisions have been received for around 45,000 sqg.m.

Boras - Skruven 3B
Corem is continuing the development of Pro Stop at Ram-
naslatt industrial estate into an attractive retail location. Pro
Stop was inaugurated in 2018 and the area has been ex-
tended in stages. Approximately 15,000 sg.m. has been com-
pleted with, among others, Hornbach, Bevego, Granngarden,
Hogbergs Ror and Warth as tenants.

The next phase of the expansion of Pro Stop is around
4,000 sg.m. of warehouse and retail space. The building is to
be certified in compliance with Green Building.
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Stockholm, Mérsta 21:46-48

A new 3,600 sg.m.warehouse building is being constructed
at Arlandastad to be leased by the National Defence History
Museums, a government agency tasked with promoting
knowledge on the Swedish armed forces and their role in so-
ciety over time. The lease period is 15 years and moving-in is
expected to take place during the first quarter of 2023.

The building is to be certified in compliance with Green
Building.

Uppsala, Uppsala Business Park

Uppsala Business Park is being planned for building rights for
around 300,000 sg.m. In the north-west corner of the area, a
number of new buildings of Factory Hub are planned, a con-
cept thatis primarily targeted on companies seeking premis-
es containing offices, laboratories and production premises,
including marshalling yards of between 2,000 and 10,000 sqg.m.
Construction of the first building is planned to be started dur-
ing the latter half of 2022 and the building will be environmen-
tally certified in compliance with Miljobyggnad Silver.

53



54

REAL ESTATE OPERATIONS
Project development

Urban development

ADMINISTRATION REPORT

Uppsala Business Park

Uppsala Business Park (UBP) now houses a variety of com-
panies and activities, which are crucial for the ecosystem.
Over 80 companies now operate from the site and a number
of successful life science businesses have been started, de-
veloped and grown stronger here.

Uppsala Business Park is a large-scale urban develop-
ment project for innovation and growth with the goal of at-
tracting companies and talents in the region as well as na-
tionally and internationally. The new urban neighbourhood
covers an area a kilometre across and will include offices,
laboratories, production premises, different types of service,
retail outlets, restaurants, educational premises, a hotel and
a large physical training facility. When fully developed, the
new city neighbourhood will create prerequisites for 15,000
workplaces, 1,500 students and 3 million visitors annually.

The first new production is taking place in the form of Re-
search Hub, a new advanced world-class laboratory building.
The conceptis very flexible, both as regards size and function
and can be quickly adapted for specific requirements where
companies can grow and focus on their core activity.

A number of unique concepts will be produced to meet
market demand and complement the existing portfolio as
well as the offering of services at the Uppsala Business Park,
such as reception, conference facility, restaurants and UBP
Community.

Kista Science City

At Kista Science City, Corem intends, together with the City
of Stockholm, Region Stockholm, the Royal Institute of
Technology (KTH), Stockholm University and leading com-
panies in Kista, to create a city neighbourhood with space
for all functions to collaborate. Workplaces and educational
activities are to be complemented by housing, social service,
culture, entertainment and retail outlets. An attractive desti-
nation is growing up here in a complete diverse urban envi-
ronment where the ambition is to create a vibrant city life
within walking distance and round the clock.

Corem also wishes to contribute to a varied offering of
secure locations for play, physical training and rest as well
as working to make use of available green areas such as
nearby Kymlinge and Ursvik. Through the link to Helenelund
and the extension of the cross-city light railway, Tvarbanan,
along Kistagangen, existing properties and blocks will con-
tinue developing with new and existing undertakings, activi-
ties and people, which continue to grow.

The future is here. New perspectives. A creative hub. And
the largest urban development project in the Nordic region.
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Soderstaden

Soderstaden is one of Stockholm’s largest and most inter-
esting development areas with the intention of creating
southern Stockholm’s strongest workplace hub and a co-
herent destination with the focus on food, culture, entertain-
ment and sport.

Soderstaden consists of the Globen area, the Meatpacking
district, and Gullmarsplan where all areas will undergo large
exciting changes with the common vision of developing a vi-
brant mixed city by 2035, offering businesses, residents, and
visitors a dynamic mix of top-class experiences. The city dis-
trict will be the barrier-breaking link between Sédermalm,
Hammarby Sjostad, Johanneshov and Arsta.

Corem is focusing on creating the best conditions for a co-
herent vibrant urban landscape with improved flows, simple,
comfortable transport links and a heightened visitor experi-
ence. In collaboration with the City of Stockholm, Corem is
working to create a dynamic urban integration between the
development of the small-scale Meatpacking district, the large-
scale Events area and the strong communications hub Gull-
marsplan. A bearing part is the development of Globen Shop-
ping with an active urban street along Arenavégen, an intimate
square environment along Arenatorget and a new metro en-
trance which further enhances the accessibility of the Globen
area. Corem is driving forward local plans for the development
of housing and offices in the Meatpacking district.

Vasteras

Urban development is taking place in the areas City, Malarpor-
ten, Kopparlunden and Oster Mélarstrand with plans to create
commercial premises and housing. Through development of
the three city centre shopping malls and Malarporten close to
the station, Corem has a strong presence in the hub made up
by the heart of the city and the new travel interchange with
public transport, train, bus services and cycle tracks.

The development of Mélarporten aims at reducing the
barrier and strengthening the link between the centre and
Lake Malaren. At present, building rights are being planned
at Corem’s property Sigurd 3 for commercial premises and
housing alongside the City’s new travel interchange.

At a short cycling or walking distance from the centre of
Vasteras is the historic Kopparlunden where Corem is im-
proving existing buildings and land for residential and com-
mercial purposes. A local plan, Kopparlunden Syd, has at-
tained legal force during the year, enabling the construction
of approximately 90 housing units.

At Oster Mélarstrand, Corem is planning building rights for
housing and a pre-school in surroundings close to nature.

Properties and building rights at Kopparlunden and Oster
Malarstrand, both planned and assessed, are included in the
transaction between Corem and ALM Equity.
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BUILDING RIGHTS

Development potential on the company’s own land in the
form of building rights within the existing property portfolio
has increased over time. Through active zoning plan efforts,
Corem is continually working with developing the compa-
ny’s portfolio of building rights. This takes the form of devel-
oping existing building rights and adding new building
rights. As a result of this, Corem currently has building rights
according to local plans (zoning) and/or assessed building
rights at all prioritized locations in Sweden. Assessed build-
ing rights are building rights that can reasonably be as-
sumed to be created at the property in question on the ba-
sis of the contents of general plans and surrounding zoning
plans, given the nature and location of the property. Nor-
mally, about 10-20 zoning plan applications are being pur-
sued within the portfolio. This work is conducted in close
collaboration with municipalities.

Building rights with zoning plans or assessed building
rights (excluding 145,000 sg.m. at Tobin Properties), both
commercial and residential, amounted on 31 December 2021
10 1,967,000 sg.m. Of these, 514,000 were building rights with
zoning plans.

RESIDENTIAL PROJECTS

Corem works on a large number of residential projects. The
ongoing sale of housing units includes a total of 233 apart-
ments, of which 200 were sold by 31 December 2021. Resi-

BUILDING RIGHTS, 31 DECEMBER 2021

ADMINISTRATION REPORT

dential projects which are planned but not yet under con-
struction are in various stages of development but they are
all for the purpose of creating future opportunities for future
construction of housing within Corem’s existing property
portfolio. There may in the longer term, primarily through
new or amended zoning plans, be space for as many as
13,000 apartments within the existing portfolio, among other
places, in Stockholm, Uppsala, Vasteras and Nykoping.

The pace and extent of future expansion depends in part
on the volume of zoning plan building rights for housing that
is created going forward and on the development of the
housing market. Alternative ways of realizing the value of
building rights provide great flexibility when it comes to in-
vestment volumes and the balance between risk level and
value creation.

See also page 58 on the joint company which Corem and
ALM Equity are establishing.

BUILDING RIGHTS WITH ZONING PLANS, SQ.M., %

W Office 29

M Industrial/Warehouse 44
Residential 16
Other 1

Housing share

Total building Building rights Assessed of total building

rights, 000 with zoning plans, buildingrights, rights, 000 sqg.m.

sg.m. GA!? 000 sg.m.GA! 000 sg.m. GA* GA?!

Stockholm North 381 156 225 262
Stockholm South 59 15 44 0
Uppsala 512 43 470 40
Vésteras 311 36 275 203
Region Stockholm 1,263 249 1,014 505
Linképing 344 85 259 107
Norrképing 53 31 22 0
Nyképing 76 26 51 75
Kalmar 31 0 31 20
Region East 504 141 363 202
Gothenburg 99 27 73 5
Malmé 14 11 4 0
Halmstad 12 12 0 0
Region West 126 50 76 5
Total Klévern 1,893 440 1,453 711
Total Tobin Properties 145 102 43 140
Total Corem 74 74 0 0
TOTAL 2,112 617 1,495 852

1) GA, gross area, refers to area of measurable sections of one or more floors limited by the external surface of the building elements enclosing them.
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COREM’S ONGOING RESIDENTIAL PROJECTS, 31 DECEMBER 2021

No. of ) Gross area, Expected
City Project name residential units Unitssold  Units sold, % sq.m. Area,sg.m. Salesstart,year completion, year
Stockholm, Rio 173 172 99 11,700 8,700 2017 2021
Sundbyberg
Stockholm, Nacka Strand, K1 60 28 47 5,000 3,700 2021 2023
Nacka
TOTAL 233 200 86 16,700 12,400

Planned residential projects

Southern Meatpacking District, Stockholm

Soderstaden, which includes the Globen area and the
Meatpacking district, is being developed into an urban mix
for residents, visitors and workplaces. Corem has signed a
land allocation agreement with the City of Stockholm for
planning and acquisition of land for residential purposes in
the Southern Meatpacking District. In all, it is estimated that
around 11,500 sg.m. or around 115 apartments can be con-
structed at the site when the local plan has attained legal
force.
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K1 Nacka Strand, Stockholm
Construction of 60 apartments is in process at Nacka
Strand in the K1 project where construction started during
the latter part of 2020. Nacka is growing and there is a good
offering of service, workplaces and restaurants directly ad-
jacent to the sea and nature. The already good communica-
tions will be strengthened by the planned extension of the
metro to Nacka. In future, a total of around 560 residential
units can be constructed at existing building rights.
Corem’s other properties and building rights in Nacka are
included in the transaction between Corem and ALM Equity.

Malarporten, Vasteras

Planning work is in process for Corem’s property Sigurd 3
which is part of the Mélarporten development project, locat-
ed between Lake Malaren and the centre of Vasteras. The
project includes planning of Corem’s property Sigurd 3 and
Vasteras new travel interchange. Sigurd 3 is to be converted
from present industrial use into a secure and accessible
block with a diversity of functions with premises and resi-
dential units and the main entrance of the travel interchange
from Kungsangen and Ostra hamnen via Sigurdsterrassen.
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Corem and ALM Equity establish
a joint company

At the end of 2021, Corem and ALM
Equity signed a letter of intent to in-
vestigate the conditions for establish-
ing a joint management company. In
February 2022, the parties signed a
binding contract to establish a joint
company, the purpose of which would
be to develop efficient and cli-
mate-smart rental housing for our own
management.

The property portfolio will consist
of investment properties and building
rights for future development.

The building rights portfolio con-
sists of around 65 projects with an ag-
gregate potential for around 24,000
residential units. Geographically, the
major part of the projects are projects
located in the Stockholm region and
the remainder are primarily in Méalard-
alen.

The properties and building rights
gathered together in the joint compa-
ny have together an underlying prop-
erty value of SEK 10 billion. Transfer of
possession is planned to take place in

The Isafjord block, Stockholm

the second quarter of 2022.

Corem will transfer properties with an
aggregate market value of around SEK
5.4 billion to the joint company. The
impact on earnings is assessed not to
be significant for Corem. The proper-
ties currently have a lettable area of
around 160,000 sg.m. with an annual
rental value of SEK 120 million and ex-
pected building rights corresponding
to around 13,000 housing units.

The company will consist of
Corem’s present subsidiary Tobin
Properties which will change its name
to Klévern. The ownership of the joint
company will, after the issue in kind,
amount at the time of acquisition to
around 51 per cent for Corem and 49
per cent ALM. The agreement is condi-
tional on the requisite official permits
and the requisite decisions at annual
general meetings.

The goal of the joint company is to
create growth and it can be expanded
to include additional property owners.
The parties intend to list the joint com-

pany on Nasdag Stockholm. One of Corem’s current local plans enables

construction of a 29-storey building, which
would be a new landmark in Kista.

“We see that there is great potential
in our building rights as regards the
development of rental housing”

Eva Landén, CEO Corem.

“We are two entrepreneurial
companies with long experience”

Joakim Alm, CEO ALM Equity.
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First Office Aby Arena, Gothenburg

COREM - ANNUAL REPORT AND SUSTAINABILITY REPORT 2021




60

REAL ESTATE OPERATIONS
Property valuation

ADMINISTRATION REPORT

Property valuation

On 31 December 2021, the market value of Corem’s investment properties was
SEK 83,084 million. During the year, changes in value of the investment properties

amounted to SEK 3,432 million.

On 31 December 2021, the total market value of Corem’s in-
vestment properties was SEK 83,084 million (14,002). Chang-
es in value of Corem’s investment properties amounted dur-
ing the year to SEK 3,432 million (759), the unrealized change
in value was SEK 3,421 million and the realized change in val-
ue SEK 11 million. The unrealized change in value is mainly at-
tributable to renegotiations, new lettings and reduced yield
requirements as well as 9 properties classified as current as-
sets being reclassified as investment properties. The average
yield requirement at the year-end was 5.1 per cent (5.5).

THE REAL ESTATE AND TRANSACTION MARKET
2021 was a record year for property transactions with a vol-
ume in the Swedish market of SEK 396 billion. The volume in
the previous record year of 2019 was SEK 218 billion. A num-
ber of transactions took place where whole real estate com-
panies were acquired, largely due to high investor interest

Amerika Plads, Copenhagen.

and low supply. Transactions with office properties made up
21 per cent of the total volume in 2021, which is a normal
proportion. The office market was somewhat hesitant during
2020 and the first half of 2021 due to the pandemic. Activity
on the rental market increased during the latter part of 2021.
Offices are considered to be a strong segment looking for-
ward and there is expected to be strong interest for office
properties in inner city locations and office clusters with
good communications. A number of transactions during the
year have also shown interest in offices outside prime loca-
tions. Transactions for office properties with higher vacan-
cies or considerable maintenance requirements have taken
place at good levels, which indicates strong belief in the fu-
ture among investors for the office segment.

The high level of investor interest in warehouse, logistics
and industrial properties continued during 2021 after 2020’s
record levels. Interest in this type of property exist both among
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Pro Stop Backa, Gothenburg.

national and international investors. The increasing e-com-
merce is estimated to be one of the foremost driving factors.
The existing offering of properties has not corresponded to
demand, which has led to steadily falling yield requirements.

VALUATION OF PROPERTIES

Every quarter Corem values all properties, of which 20 to 30
per cent are normally valued externally. Every property in the
portfolio is externally valued at least once a year. External val-
uations have been carried out by CBRE, Cushman &
Wakefield, Newmark Knight Frank, Newsec and Savills. Corem
obtains continuous market information from external valua-
tion agencies as support for its internal valuation process.
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REAL ESTATE OPERATIONS
Property valuation

The value assessments are yield-based using the cash flow
method, i.e., based on the forecasts of future cash flow to-
gether with the residual value. In the normal case, a ten-year
period of calculation has been used. The value-affecting pa-
rameters used in the valuation correspond to the valuation
agency’s interpretation of how investors and other market
participants think and act.

The weighted average yield requirement in the valuations
at the end of the period of calculation was 5.1 per cent as at
31 December 2021, compared with 5.5 per cent at the begin-
ning of the year. See Note 11 for additional description of val-
uation and the valuation method.
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REAL ESTATE OPERATIONS
Property valuation

INVESTMENT PROPERTIES,

FAIR VALUE AND AREA

SEKm 000 sg.m.
90,000 6,000
60,000 4,000
30,000 2,000
0 0
17 18 19 20 21
M Fair value, SEKm
Lettable area, 000 sg.m.
SUMMARY

Valuation date
Fair value
Calculation period

Yield requirement for
assessment of residual value

Cost of capital/discount rate
Long-term vacancy

Inflation

31 December 2021
SEK 83,084 million

Normally 10 years

Between 3.15 and 8.50 per cent

Between 5.15 and 10.50 per cent

Normally between 5 and 10 per cent

2 per cent

SENSITIVITY ANALYSIS, PROPERTY VALUATION

Change +/-

ADMINISTRATION REPORT

INVESTMENT PROPERTIES, FAIR VALUE

AND RENTAL VALUE PER SQ.M.

SEK/sa.m. SEK/sq.m.

25,000 2,500

20,000 2,000

15,000 1,500

10,000 1,000

5,000 500
0 0
17 18 19 20 21
M Fair value, SEK/sq.m., left y-axis
Rental value, SEK/sq.m., right y-axis

PROPERTIES: FAIR VALUE, SEKM
Group 2021 2020
Total as at 1 January 14,002 12,114
Business combination, Klévern 61,557 -
Acquisition 292 478
New construction, extension and 1,771 741
refurbishment
Divestments -296 -60
Reclassification of properties classified as 1,930 -
current assets
Unrealized changes in value 3,421 742
Foreign currency conversion 407 -13
Total as at 31 December 83,084 14,002

Effect on property value, SEKm

Effect on property value, %

Yield requirement
Rental income
Operating costs

Vacancy rate

PROPERTY PORTFOLIO AND VALUATION AT FAIR VALUE

0.5 percentage points
SEK 50/sg.m.
SEK 25/sg.m.

1.0 percentage points

-6,969/+8,482
+/-3,407
-/+1,703

-/+971

-8.4/+10.2
+/-4.1
—-/+2.1
—/+1.2

Fair value, No. of Rentalvalue, Economic Lettable area, Costof Yieldrequirement, Yieldrequirement,
SEKm properties SEKmY occupancy rate, % 000 sg.m. capital, % % average, %
Corem
Stockholm 9,051 95 615 95 475  6.00-9.00 4.00-7.00 5.0
South 1,857 24 129 94 174  6.90-8.45 4.90-6.45 5.5
West 3,637 26 230 89 250 6.50-8.65 4.50-6.65 5.2
Smaland 1,399 23 92 95 103 6.60-9.25 4.60-7.25 5.3
Total 15,944 168 1,066 94 1,002 5.1
Klévern
Region Stockholm 34,821 127 2,106 85 1,127  5.35-9.25 3.35-7.25 5.0
Region East 10,417 112 814 90 698 6.50-10.50 4.50-8.50 5.9
Region West 9,048 98 720 88 528 5.40-10.25 3.40-8.25 5.8
International 12,854 13 251 97 124 515-8.25 3.16-6.25 4.1
Total 67,140 350 3,891 88 2,476 5.1
of which
Investment 68,854 448 4,657 90 3,194 5.15-10.50 3.15-8.50 5.1
Development 14,230 70 300 73 284 5.35-10.26 3.35-8.25 5.0
TOTAL 83,084 518 4,957 89 3,479 5.15-10.50 3.15-8.50 5.1
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SUSTAINABILITY ADMINISTRATION REPORT

For a sustainable future

For Corem, sustainability is about creating long-term sustainable growth within the
limits of the planet. Our focus on sustainability in management and development of
the property portfolio creates the conditions for people and businesses to grow in
a sustainable way.

COREM WORKS IN A CLIMATE-SMART WAY BY SUSTAINABLITY REPORT IN COMPLIANCE
WITH THE ANNUAL ACCOUNTS ACT

v Reducing the impact of our activities on the ) o ) )
Corem’s sustainability work for the 2021 financial

elimee year is described in compliance with the statutory
v Efficient use of energy and renewable energy requirement for a sustainability report. The Group’s
v Environmentally certify buildings sustainability report in compliance with the Annual
v/ Supporting tenants in their changeover Accounts Act can found on pages 10-15, 63-75, 93

v/ Creating climate-smart offices without sacrific- and 147-169.

ing comfort, quality and aesthetic qualities
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A LONG-TERM APPROACH
Since Corem was founded, a long-term approach has been
an integral part of the business and way of working. Our
properties are intended to be used for many years, to be ad-
aptable and able to meet needs that change over time. Every
part of the business aims to create value not just today but
over the long term. Sustainability efforts that are integrated
in every part of the business contribute to ensuring that ac-
tivities are conducted in a responsible and long-term way.
This means combining an economically sustainable busi-
ness with high standards of business ethics, social respon-
sibility and concern for the environment.

Corem’s sustainability strategy is based on our vision,
business concept and values. The sustainability strategy de-
scribes Corem’s economic, environmental and social re-

SUSTAINABILITY

sponsibility according to the UN global goals for sustainable
development, the 10 principles of the UN Global Compact
and the global climate agreement. It links together the core
activity with the aim of contributing to sustainable develop-
ment, thus ensuring that Corem’s activities are sustainable
in the long term. This is also why sustainability efforts are in-
tegrated into every part of the business and can be found as
part of the strategies and goals set for different parts of our
activities.

New sustainability goals have been adopted during the
year which raise the level of ambition of sustainability work,
above all as regards Corem’s climate impact. Going forward,
the work is focused on four areas: Good business partner
and long-term value development, Reduced climate impact,
Attractive employer and Sustainable and vibrant city.

COREM’S NEW FOCUS AREAS AND SUSTAINABILITY GOALS

Good business partner and long-term value development

By conducting operations in a responsible and economically
sustainable way, Corem creates the conditions for people and
companies to grow. Combined with making use of the opportu-
nities offered by digitalization, this is a means of future-proofing
our business.

® Corem shall have satisfied customers in long-term partnerships.

® Corem shall have good profitability and a high occupancy rate.

® The share of green and sustainability-related financing as well
as green income should in the long term constitute as large a
proportion as possible.

® Corem shall have digital services and working methods that
support its business.

® Corem’s suppliers shall work in compliance with Corem’s code
of conduct for suppliers.

Attractive employer

A sustainable business is created by the people working in it.
Corem shall be an attractive employer with a sound and safe
working environment, where staff enjoy their work and contribute
to driving Corem onward to its vision.

® Corem shall offer a workplace where everyone is treated
equally with good well-being and diversity.

® Corem shall have a sound and safe working environment with
the focus on healthy staff and a sustainable working life.

® Corem is a value-governed company with committed staff
dedicated to the business.

Continued striving towards global goals

Corem’s sustainability goals are based on the ten principles in
the UN Global Compact as well as Agenda 2030 and the global
climate agreement. Among the 17 overarching goals in Agenda
2030, Corem has identified seven as particularly relevant for
the company and which Corem has the greatest possibility to
contribute to.
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Reduced climate impact

A science-based climate changeover is a strategically crucial is-
sue for both the world and Corem. Reducing the negative environ-
mental and climate impact and contributing to sustainable devel-
opment is therefore one of Corem’s most important focus areas.

® By 2035, Corem’s activities shall be climate-neutral through-
out the chain of value.

® All energy used in Corem’s operations shall be fossil-free by
2030.

® By 2030, the average energy consumption shall be at most
65 kWh/sg.m.

® Corem shall environmentally certify buildings and offer
sustainable services to its tenants.

Sustainable and vibrant city

For us, sustainability means that the whole city should be vibrant.
Together with tenants and the local community. we make areas
alive and thriving. This is how we can create long-term value.

® Corem shall develop sustainable properties and vibrant areas.
® Coremshall strive to preserve and develop ecosystem services
in conjunction with property development.
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SUSTAINABILITY

Sustainability events 2021

The year’s customer survey shows that customer satisfaction is
increasing and that customers appreciate Corem’s ambitious
environmental and climate-related work.

SUSTAINABILITY GOALS

The long-term goals have been updated during the year. The

new goals both raise the level of ambition and provide scope

for the company’s broader activities. Even if sustainable de-

velopment is about a lot more than just the climate, the cli-

mate issue is one of the single most important issues and is

therefore often at the top of the agenda. For Corem, the cli-

mate changeover is a strategically crucial issue. Corem’s

overarching long-term sustainability goal is for Corem’s oper-

ations to be climate-neutral in the whole chain of value by

20835, and thus contribute to the Paris agreement’s goal of at

most 1.5 degrees of global temperature increase. The road to

this goal is through:

* Using energy more efficiently and investing in innovative
technology.

* Using renewable energy and producing our own electrici-
ty by using the roofs of our houses for solar cells.

* Reducing climate emissions when we construct and
refurbish.

e Environmental certification of our properties.

* Creating climate-smart offices and premises together
with our tenants.

CUSTOMER SATISFACTION

This year’s customer survey shows an overarching NKI
(Satisfied Customer Index) of 71 (68), which is a positive
and gratifying development. The survey also clearly shows
that our customers appreciate that Corem engages in an
ambitious environmental and climate-related work.

STAFF CREATE A STRONGER COREM

A sustainable business is based on its employees. The merg-
er of Corem and Klévern means that the number of employ-
ees has increased from 62 to 368. Integration and change
processes following on from the merger have taken place
during the year and will continue to be in focus in 2022. The
knowledge, responsibility and commitment of staff are im-
portant factors to make Corem’s business successful in the
long term. Corem shall be an attractive employer offering a
sound and safe working environment with the focus on
healthy employees and a sustainable working life.

The property Svanghjulet 1is one of Corem’s properties that has
been energy optimized with the aid of Al technology.
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71 52%

of Corem’s largest suppliers have
been reviewed for sustainability

Satisfied customer
index (NKI)

SUSTAINABLE SUPPLIERS

During the year, 52 per cent of Corem’s largest suppliers have
been reviewed for sustainability. The selection has been made
on the basis of sustainability risk and purchasing volume.

LEADING THE WAY IN CLIMATE ISSUES
Klovern was designated one of Europe’s Climate Leaders by
the Financial Times in 2021.

Corem’s office at Kista Gate has been refurbished by recycling and
is a 1,210 sq.m. office to be proud about and to enjoy being in.

ECOCYCLE OFFICE

We have refurbished our office in Kista by recycling and thus
been able to recycle and reuse 90 per cent of the building
material and furniture and fittings.

TO THE FUTURE WITH TECHNOLOGY

The installation of Al technology in a number of properties
saves energy and contributes to the total reduction of electrici-
ty consumption of 10 per cent.
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The property Veddesta 2:79 won the award Logistics Establishment
of the Year 2021 with its solar cell panel on the southern facade.

SELF-SUFFICIENT BUILDING

During the year, the first energy self-sufficient building as re-
gards heating and cooling was completed. This building,
Veddesta 2:79, is moreover one of Corem’s first logistics
buildings to be environmentally certified in accordance with
Miljobyggnad Silver.

COREM MAKES COMPLETE CLIMATE REPORT

For the first time, Corem is publishing a climate report which
covers all significant categories in compliance with the
Greenhouse Gas Protocol (GHG) scope 1,2 and 3.

THE PROPORTION OF GREEN ASSETS INCREASES
The proportion of environmentally certified buildings
amounts to 17 per cent of the property value. Together with
energy-efficient buildings, the proportion of green assets
amounted to 26 per cent of the property value at year-end

2021.
of the property value consists

Reduced electricity
consumption compared of green assets
with 2020
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Environment

Reduced climate impact

Corem’s long-term goal is to be climate neutral throughout the chain of value.

By working continuously to reduce the company’s negative impact on the environ-
ment and the climate, we are contributing to stopping climate change and to
long-term sustainable growth within the limits of the planet.

There are great challenges facing the world, the real estate
industry and Corem. But there are also solutions. For the
construction and real estate industry, the climate challenges
are about reducing carbon dioxide emissions from existing
buildings, using existing buildings more efficiently and
building new buildings with a minimal climate impact. For
Corem, the new overarching goal of climate neutral opera-
tions by 2035 will govern everything we do in the long term
in management and development of the property portfolio.

COREM’S JOURNEY TO CLIMATE NEUTRALITY

For Corem, the climate transition is a strategically crucial is-
sue. Corem is already working intensively to reduce the cli-
mate impact of the properties. During the year, climate-relat-
ed work has consisted of ongoing work with reduced energy
consumption and changeover to renewable energy as well
as development of methods to reduce carbon dioxide emis-

sions associated with materials and waste in construction
projects, including projects with the focus on reuse and
recycling.

For 2021, Corem has prepared a climate report in compli-
ance with the Greenhouse Gas Protocol, scope 1,2 and 3,
see sustainability note 5. This is the first time, Corem has
presented a climate report covering all of the significant cat-
egories in scope 3. Even though a large part of the data in
scope 3 is based on standard assessments and therefore
does not provide a completely fair picture, a transparent and
complete report is an important step towards understand-
ing and acting on the climate impact that includes both
plans for production of better data and goals governing ac-
tivity. During 2022, great focus will be placed on further de-
fining the company’s path to climate neutrality. By producing
climate neutral road maps for all parts of its operations,
Corem is futureproofing its business.
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Ho-Man Wong

TECHNICAL SPECIALIST, COREM STOCKHOLM

“Which of Corem’s energy projects in 2021

were most interesting?”

VEDDESTA 2:79

The property Veddesta 2:79 in
north-western Stockholm is a very in-
teresting project. It was designated as
the winner of the Logistics Establish-
ment of 2021 award, for,among other
reasons, its high energy performance.
The logistics building of around 17,000
sg.m. is Corem’s first energy self-suffi-
cient building for heating and cooling.
It is a three-storey warehouse, the first
of its kind in Sweden, and is heated
during the winter by geothermal heat
and cooled in the summer by free
cooling from drillholes. In collabora-
tion with the customer, a solar cell
fagade was installed consisting of thin
film modules. They have a lower cli-
mate impact than crystalline modules,
are completely black and create a
rather exciting impression architec-
tonically, as well as contributing to in-
creased production of renewable en-
ergy, of course.

SUSTAINABILITY
Environment

“Our proactive

results”

AI-TECHNOLOGY AT OUR
PROPERTIES

Corem has over 10 properties with Al
technology from the prop tech com-
pany Myrspoven. Al technology both
optimizes the power output and col-
lects data. The data collection is like a
couple of additional eyes at the prop-
erties and assists us in our systematic
work of continuously reducing energy
consumption.

PROACTIVE ENERGY OPTIMIZATION
| would like to draw attention to the
collaboration between Corem’s central
technology organization and the local
operating teams. 2021 was both colder
in the winter and warmer in the sum-
mer than the previous year. Despite
this, we have achieved good results
thanks to hard work in operations with
continuous energy follow-up and opti-
mization of operations. It is pleasing to
see that our proactive work is produc-
ing good results.

work produces

ENERGY EFFICIENCY AND RENEWABLE ENERGY
For Corem, the energy issue is of key importance and invest-
ments in increased energy efficiency are made continuously.
Energy consumption per sq.m. decreased by 38 per cent be-
tween 2011 and 2020. Corem’s long-term energy targets are
for energy consumption to be at most 65 kWh/sg.m. by 2030.
To achieve such a challenging energy target requires both in-
vestments in new technology and systematic work to make
energy consumption more efficient, which in turn requires re-
sources and competence. The knowledge and commitment
of ouremployees is a crucial force in the work of energy effi-
ciency. Corem’s model (as well as previously Kldvern’s) with
local operating staff and national technology organization
provides the necessary prerequisites to achieve these goals.
This year’s outcome is reported broken down separately
for Corem and Klovern to produce the best comparisons as
the calculations are based on differing preconditions, which
will be adjusted in future reports. The outcome shows energy
efficiency of 78.4 (79.2) kWh/sqg.m. LOA for Corem and 88.2
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(88.7) kWh/sq,m. for Klévern. This is a continued positive de-
velopment and an acknowledgment of the work of both com-
panies during the year. See sustainability note 4 for more in-
formation about energy development, goals and governance.

Corem’s other energy goal is that all energy used in
Corem’s operations shall be fossil free at the latest by 2030.
The goal covers energy used in construction and by tenants
as well as fuel and other energy used in both management
and project activity. The energy purchased is therefore an
important part in the transition work. For many years now,
the electricity used by Corem has been renewable, from so-
lar, wind or hydroelectric power. The proportion of renewa-
ble or climate-compensated energy (district heating) in-
creased during 2021 to 92 (90) per cent.

The ambition of contributing to climate transition also
means producing our own renewable energy. This takes
place by solar cell facilities installed on roofs or facades. In
2021, production of solar energy amounted to 1,246 MWh.
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CONSTRUCTION AND ENVIRONMENTAL
CERTIFICATIONS

The construction and real estate industry accounts for a
considerable part of society’s impact on the environment, in
among other ways, by waste and use of materials. In particu-
lar, the climate impact from new construction and refurbish-
ments is one of the industry’s major challenges. Taking con-
trol over the climate impact of construction to then be able
to systematically reduce the impact has been a major focus
in sustainability-related work during 2021 and will continue
to be so looking forward.

Environmental certifications and life cycle analyses are
important tools to achieve the long-term goals. All new pro-
duction of a larger character is to be environmentally certi-
fied in order to calculate the environmental impact of mate-
rial and waste. In future, life cycle analyses will be carried
out for all new production.

Another important part of achieving the long-term goals
is to work with environmental certifications in the existing
portfolio. During the year, the pace of this work with environ-
mental certifications has increased, through employing a
project manager with a special focus on driving this work
forwards. Corem uses chiefly the certification BREEAM in-

Teresa Mattisson

HEAD OF SUSTAINABILITY, COREM

“What are the three most important reasons for
Corem to adopt a goal of climate neutrality
throughout the whole chain of value by 20357?”

use and Very Good for the existing portfolio. An environ-
mental certification entails increased energy efficiency but
also a greater focus on other environmental aspects such as
the materials and products used, water consumption and
green lease contracts. A certification is a quality assurance
of a building’s environmental performance and together
with energy efficiency generates a green asset. In 2021, 7
buildings were environmentally certified in compliance with
BREEAM In-Use or Miljobyggnad, and an additional three
were certified in compliance with Green Building, a certifica-
tion which focuses on the building’s energy efficiency. Fur-
ther information is available in sustainability note 6.

As for renovations and tenant customizations of premis-
es in a sustainable way, Corem completed its new office in
Kista during the year, which was renovated by recycling. The
recycling project is described in more detail on the following
page. The pilot project was successful and the experiences
will be used in future tenant customizations.

During the year, additional pilot projects were started
with a view to reducing the climate impact in tenant cus-
tomizations by using a digital tool for climate calculations of
material in construction projects. This will further increase
knowledge about how the climate impact can be reduced.

“We must take
our share of
responsibility’

D

BECAUSE IT IS THE RIGHT THING
TO DO

Fundamentally, it is about all of us
having to take our share of responsi-
bility for limiting the climate changes
and keeping global warming below
1.5 degrees. to prevent the worst con-
sequences of a global increase in
temperature.

BECAUSE THE FINANCIAL MAR-
KET IS ADJUSTING

Apace with the implementation of the
EU package for sustainable finances,
spearheaded by the green taxonomy,
businesses need to show what they

are doing to reduce their climate im-
pact and take their share of responsi-
bility for a positive development.

BECAUSE COREM’S CUSTOMERS
ARE ADJUSTING

Everything is connected and the re-
quirements of the surrounding world
also affect Corem’s customers. For
real estate companies, this means
that we need to be able to show how
Corem supports its customers in their
transition and how we through our
competence help our tenants to re-
duce their climate impact.
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A sustainable office with the focus
on recycling

The recycled office at Kista Gate is 1,210 sq.m. in which to enjoy being and to be proud of.

At Kista Gate, Corem has together with
project partners created a climate
smart office without sacrificing com-
fort, quality or aesthetic considerations.

Based on 100 per cent recycling,
knowledge from previous pilot projects
in recycling and ecocycle construction
was applied in reality. By reusing and re-
cycling technical installations, con-
struction materials, and furniture and
fittings, the project is estimated to have
resulted in almost 90 per cent of recy-
cled material and a saving of 55 tonnes
of CO2e.

Why a recycled office?

One of Corem’s most important goals is
to reduce the climate impact of its op-
erations. The real estate sector ac-
counts for approximately 21 per cent of
Sweden’s greenhouse gas emissions,
of which a large part is generated by
construction. The goal of the recycling
project was to understand the climate
impact of a normal tenant customiza-
tion and how ecocycle construction

methods can reduce both the climate
impact and costs. The results from
Corem’s recycled office show an esti-
mated saving of 18 tonnes CO2e from
technical installations, 12 tonnes from
interior construction materials, 25
tonnes from fittings and furniture. The
economic saving comes above all from
using recycled furniture and materials.
The cost of interior material decreased
by 40 per cent compared with a corre-
sponding office, furnished with new
materials. The costs of the project as a
whole correspond to approximately the
same costs as a traditional project. Tak-
en as awhole, this is a successful re-
sult,and experiences can be applied in
similar projects.

Sustainability is the focus for the future
“We want to make it easier for our cus-
tomers to make climate smart choices”,
says Ulrika Haglert, head of the Stock-
holm North business unit, Corem. With
increased knowledge and competence
on the process and method of work
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“We look forward
to being ableto

apply our
knowledge in
new projects”

Ulrika Haglert,
head of business unit Stockholm North, Corem

with recycled material, there is greater
opportunity of contributing to a more
environmentally smart handling of the
material flows, local recycling solutions
and an ecocycle economy. “We look
forward to being able to apply knowl-
edge from Corem’s recycled office in
future projects and tenant customiza-
tions”; continues Ulrika. “We want to
give more people an office to be proud
of and to enjoy being in”.
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SUSTAINABILITY
Sustainable and vibrant city

Sustainable and vibrant city

Sustainability for Corem means that the whole city should be vibrant. Together with
tenants and local residents, areas are filled with life and activity. This is how long-
term values can be created for the community, the economy and the planet. Through
growing together with the surrounding community.

Corem’s long-term commitment at our locations enables us to
develop not only the properties but also attractive and sustain-
able city neighbourhoods in the course of time. Corem’s sus-
tainability framework is an overall term for work with sustaina-
bility in urban development projects. It includes a method for
sustainability analysis at an early stage, how sustainability is in-
cluded in the design of the customer offering and the physical
design as well as what the implementation of a sustainability
programme should consist of. The sustainability analysis is
based on Citylab’s methods for sustainable urban develop-
ment, together with relevant political guideline documents for
social and environmental development in the city or area where
the project development takes place. The sustainability analy-
sis is the foundation of the goals and strategies produced for
the urban development project and which then accompany
the project through its whole development. Corem’s current

Fredrik Kronqgvist

PROJECT MANAGER FOR COREM’S URBAN

DEVELOPMENT PROJECT UPPSALA BUSINESS PARK

“Which are UBP’s foremost areas
when it comes to sustainability?”

urban development projects where the method is applied are
Kista, Séderstaden and Uppsala Business Park.

COMMITMENT FOR SUSTAINABLE LOCAL AREAS
Well-functioning of provisions of goods and services are vi-
tal parts for cities to develop positively. Corem works to-
gether with municipalities and with the local business sector
at the places where the company is active - to participate in
the development of the local area and sustainable solutions
for the growing cities. With a concentrated portfolio, where
Corem owns a number of properties in areas that are geo-
graphically close, Corem can focus both on individual prop-
erties but also contribute to the development of whole city
neighbourhoods, so that both properties and areas provide
better support for changed needs and can provide good
functions for the city, the business sector and inhabitants.

“One of Europe’s first
energy-positive city
neighbourhoods™

Sustainability permeates the whole
concept of UBP, Uppsala Business
Park. If | were to express it in a single
phrase, it would be efficient use of re-
sources. Many of the services we offer
are based on shared resources. Com-
mon areas such as offices, conference
facilities and meeting places lead to
premises being used efficiently at the
same time as it contributes to the
strongly innovation-driven atmosphere
in the area when people and business-
es can meet and work together.

Efficient use of resources is also about
using materials in a smart way by de-
signing buildings in such a way that
makes them easy to adapt to changing
needs.

Last but not least UBP is expected to
be one of Europe’s first energy positive
city neighbourhoods through the pilot
project PED-ID (Positive Energy Dis-
trict). There are unique conditions here
thanks to the industry’s waste heat
and the possibility of storing and pro-
ducing energy locally.
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Caroline During

PROJECT MANAGER FOR COREM’S URBAN
DEVELOPMENT PROJECT SODERSTADEN

“Can you name three things about how you work
with sustainability at Séderstaden?”

SUSTAINABILITY
Sustainable and vibrant city

“A secure community,
green areas and
climate transition”

Corem’s urban development at Séder-
staden shall strive for a long-term
climate transition and a secure com-
munity. Accordingly, a large part of the
development of our existing properties
in the area is about linking together
the different parts of the city neigh-
bourhood. This creates a secure com-
munity and well-being. We open up
existing properties to the street envi-
ronment so that there is more life in
the streets.

As well as this, we work on expanding
the green areas around the buildings

and on our roofs. | this way, we
strengthen biological diversity and can
retain and take care of surface water.
At the same time, it creates pleasant
environments for recreation and
well-being for those active in the area.
A collaboration of ecosystem services
quite simply.

We work, of course, with reducing en-
ergy and effect needs for our existing
properties in larger refurbishments and
higher demands for optimization of the
building’s energy consumption are
made in new construction.

Sdderstaden is one of Stockholm’s largest city development pro-

At Uppsala Business Park, work takes place with efficient use of
resources and the city neighbourhood is expected to be one of
Europe’s first energy positive city neighbourhoods.

COREM - ANNUAL REPORT AND SUSTAINABILITY REPORT 2021

jects. Community security and climate transition are important parts
of the project.
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SUSTAINABILITY
Responsible operations

Good business partner and
long-term value development

Corem’s approach to sustainability is based on a striving to create long-term, sus-
tainable value. A commercial approach, transparency and good collaboration with
customers and business partners are cornerstones in this work.

It is self-evident for Corem that business takes place on com-
mercial terms and that active efforts are made against cor-
ruption. This also applies to the striving for transparency and
openness in business relationships and the provision of infor-
mation. Corem’s work in this area includes both its own ac-
tions, co-operation with stakeholders and taking responsibili-
ty for the services purchased.

MANAGEMENT CLOSE AT HAND AND SATISFIED
CUSTOMERS

Management is based on being close at hand for customers
in their everyday work. This year’s customer survey shows an
overall NKI of 71 (68) which is a continued positive and grati-
fying development. The survey also included questions about
how customers perceived Corem’s work with sustainability
and the environment. The outcome was very positive where
customers regard Corem as a landlord with a focus on sus-
tainability, the result was 70 on a scale between 0 and 100.

ANTI-CORRUPTION AND BUSINESS ETHICS

Corem’s work with business ethics and against corruption is
founded on its sustainability policy and code of conduct.
This summarizes how business is to be conducted and how
staff shall act as regards, among other things, business eth-
ics, the working environment and environmental and social
consideration. As a complement to the code of conduct,

70 90%

of Corem’s suppliers which
completed our self-rating
form work on the basis of
an environmental and
quality policy

Corem’s customer survey
(NKI) 2021 showed that
customersregard Corem as
alandlord with a focus on
sustainability

there are business ethical guidelines and a requirement for
all staff to participate in training on business ethics.

As many sustainability-related risks lie outside Corem’s
core operations, active work with making requirements and
follow-up of the supplier chain is important. Suppliers of
goods and services shall comply with the same require-
ments for consideration to the environment, social responsi-
bility and business ethics which Corem makes on its own
activities. Corem’s code of conduct for suppliers is an impor-
tant tool to ensure a sustainable chain of suppliers.

During the year, the work of reviewing the suppliers by fol-
lowing up the code of conduct has continued. This review has
taken place by a self-rating form being sent to all suppliers
with a high risk classification, a classification made on the
basis of parameters such as turnover and industry. The form
had a response rate of 52 per cent, and has served as the ba-
sis for desk audits of the supplier’s governance where labour
law and working environment, business ethics and efforts
against corruption, the environment and the supplier’s re-
quirements on their sub-suppliers have been reviewed.

This review shows, inter alia, that 74 per cent have signed
Corem’s code of conduct for suppliers. The response rate in-
dicates the importance of continued active work with the
chain of suppliers to ensure compliance with the code of
conduct. Read more about work with anti-corruption and
human rights in sustainability notes 3 and 8.
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Attractive employer

Attractive employer

For us, sustainability is people who are committed and feel good. Corem wants to be
an attractive employer with competent and committed personnel who are happy
with their work and contribute to driving forward the company towards its vision.

A sustainable activity is based on people involved in it. Com-
mitted and commercially driven staff are Corem’s foremost
asset. The goal is, together with the staff, to create a corpo-
rate culture that staff feel good about and feel proud of -
this strengthens Corem’s activities and trademark both as
employer and real estate company.

A SOUND SAFE AND DEVELOPING WORKING
ENVIRONMENT

Both the social and physical working environment at Corem
shall be sound and safe and promote good health. This is
about creating secure and developing workplaces where
risks for work injuries and ill health are prevented, and about
realising how differences between people and complemen-
tary competencies contribute to an innovative corporate
culture. Corem takes responsibility in its capacity of employ-
er, entrepreneur and community participant through policies
and guidelines, for how the organisation should work, proac-

Ewa Sporrong Vinberg

HR MANAGER

“Which three things are you most proud about as

employee and head of HR at Corem?”

| am proud of the culture we have at
Corem and about all of our employees.
During the year, we have gone from
being a relatively small to a considera-
bly larger company. All of our employ-
ees have done a fantastic job to get
the merger between Corem and
Kldvern to go as smoothly as possible
and a lot of the integration process
will still be in focus during 2022.

expand.

tive efforts with the working environment and continuous
competence development. During the year, there has also
been a focus on the merger of Corem and Klévern. Read
more about Corem’s work for a sound and safe working en-
vironment in sustainability notes 7 and 8.

HEALTH AND BENEFITS

Making possible a mobile life is self-evident for Corem.
Training and health are therefore important components in
internal and external activities and events where both cus-
tomers and employees are invited to participate. All perma-
nent employees have an annual keep fit grant. In addition to
this, a keep-fit hour is available during working hours in peri-
ods, regular health check-ups are offered as is private
health insurance. New for this year is that Corem as is Offi-
cial Partner to Every Padel can offer standing court times for
its employees every week. Also new is Corem’s cycle benefit
which makes possible climate smart and healthy travel.

“A strong spirit of
collaboration and
entrepreneurship is
typical for Corem”

| have been at Corem since 2008 and |
would say that a strong spirit of collab-
oration and entrepreneurship is char-
acteristic for Corem, also when we

Finally, | would like to mention our ef-
forts with the working environment
where we have endeavoured the
whole time to create a secure, safe

and developing working environment,
where people feel good and healthy.
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The property Kalvebod Brygge, Copenhagen, environmentally certified in accordance with BREEAM In-Use level Very Good 2021.
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Financing

ADMINISTRATION REPORT

In 2021, Corem increased its loan portfolio due to the acquisition of Klévern and it
amounted on the balance sheet date to SEK 46,738 million. Through the acquisition,
Corem’s financing portfolio was diversified by liabilities in USD, commercial paper,
hybrid bonds as well as loans in more banks. The focus during the year has been on
continuing to reduce interest expense and to increase the share of green financing.
An investment-grade rating has been obtained from Scope and Corem aims to com-
plement this with an additional rating from one of the three large rating agencies.
Corem’s average interest rate amounted to 2.4 per cent at the end of 2021.

The Riksbank maintained its prime rate, the repo rate, un-
changed at 0 per cent during the year. Uncertainty about the
geopolitical development, the pace of recovery of the economy
after the pandemic and inflation expectations make it uncer-
tain how interest rates will move in the coming time period.

COREM’S FINANCIAL MANAGEMENT

Corem operates in a capital-intensive industry. Access to cap-
ital is required in both the short and the long-term at a
well-balanced cost and risk. A well-diversified capital struc-
ture, a number of sources of capital and a risk-weighted peri-
od of fixed interest and tied-up capital ensure that Corem will
continue to have sound finances and develop successfully,
enabling long-term return on equity in accordance with the
set goals.

FIXED INTEREST AND TIED-UP CAPITAL

Fixed interest Tied-up capital

Of which

out-

Contract standing
Maturity Loan volume, volume, Utilized, bonds, Unutilized,
year SEKm SEKm SEKm SEKm SEKm
Floating* 36,837 - - - -
2022 114 5,665 14,358 2,350 1,307
2023 121 12,316 10,654 3,324 1,662
2024 792 5,567 4,867 3,184 700
2025 490 9,068 9,068 2,700 -
2026 - 1,570 520 - 1,050
Future 8,384 7,271 7,271 - -
TOTAL 46,738 51,457 46,738 11,558 4,719

1) SEK 283,539 million of the reported floating volume is covered by interest rate caps.

The finance department is an integrated part of the compa-
ny’s core activities. Its tasks are to manage the existing debt,
take care of new borrowing for investments and acquisi-
tions, improve the efficiency of cash management and limit
the financial risks. Liquidity forecasts are drawn up continu-
ously for efficient financial management and to ensure that
Corem at all times can meet its payment obligations. Finan-
cial matters, for decision and information, are a standing
item on the agenda of the Board of Directors. In order to
spread the risk, Corem continuously analyses and evaluates
opportunities to broaden its financing base and the number
of sources of finance.

This work is governed and controlled by the financial policy
adopted by the Board once each year. Financial matters of stra-
tegic importance are dealt with by Corem’s Board of Directors.

CREDIT RATING

With a view to, among other things, strengthening the compa-
ny’s financial position and enabling investment grade rating,
the Board decided in May to update its financial goals. In July
2021, Corem obtained an investment grade rating BBB- with
stable prospects from Scope Ratings, which has been positive
from the point of view of financing. The rating also entailed
that capital market products issued by Corem were covered
by the Riksbank’s programme for purchases on the secondary
market during the year.

RAISING CAPITAL
Running a real estate company is capital intensive. The as-
sets, which to a large extent are constituted by the value of
the properties, are financed with equity and liabilities.

The proportions of these two depend on various factors
such as the cost of the different forms of financing, the focus
of the property portfolio and the risk aversion of the share-
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MIX OF CAPITAL LOAN FACILITIES
SEKm mkr

M Interest-bearing liabilities 46,7381
Other liabilities 11,734

M Equity (attributable to the parent
company shareholders) 33,342
Equity (attributable to holdings
without controlling influence) 596

rate caps 23,539

1) SEK 174 million of the volume referred to
here consists of capitalized borrowing
overhead costs. which means that the
interest-bearing liabilities in the balance
sheet amount to SEK 46,564 million.

Other unutilized credits 242

holders and creditors. For a company like Corem equity is
normally the most expensive form of financing.

On 31 December 2021, Corem’s assets amounted to SEK
92,236 million (18,674), of which investment properties

amounted to SEK 83,084 million (14,002) or 90 per cent (75).

Equity

At year-end 2021, Corem’s equity (attributable to the Parent
Company’s shareholders) totalled SEK 33,342 million
(7,277). The equity ratio was 36 per cent (39). If equity is ad-
justed for the value of derivatives, repurchased shares,
goodwill and deferred tax liability exceeding 5 per cent of
the difference between the tax value and the fair value of
the properties and placed in relation to the reported assets
adjusted for goodwill and right-of-use assets, the equity ra-

tio, referred to as adjusted equity ratio, was 43 per cent (48).

Corem’s goal is for the return on equity in the long term to
amount to at least 10 per cent. During the past five years, the
average return on equity has amounted to 23 per cent. As net
profit is not only affected by the operating profit but also by
changes in value of properties, currency and derivatives, the
level of return varies from year to year.

Corem is listed on Nasdaq Stockholm and belongs to the
Large Cap segment; further information about shares may be
found on pages 84-87.

Liabilities

At the year-end, the total liabilities in the balance sheet
amounted to SEK 58,298 million (11,397). Interest-bearing li-
abilities accounted for SEK 46,738 million, of which capital-
ized borrowing overheads amounted to SEK 174 million,
which entails that the interest-bearing liabilities reported in
the balance sheet amounted to SEK 46,564 million (9,596).
88 per cent of the interest-bearing liabilities were in Swed-
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B Floating loans covered by interest

Floating loans without interest rate
caps or interest rate swaps 13,298
M Floating loans covered by interest
swaps and fixed-interest loans 9,901
Available unutilized credits 4,477

FINANCE
Financing

LENDERS BREAKDOWN OF INTEREST-
% BEARING LIABILITIES

N

M Bonds 25

B Swedbank 18 MW Bank loans 32,858
Nykredit 15 W Unsecured
Nordea 14 bonds 11,558

Commercial paper 5

Institutional financing 4
M Realkredit Danmark 4

SBAB 3

Brunswick 3

Danske Bank 3

Others 6

Commercial paper 2,322

ish kronor, 8 per cent in Danish kroner (DKK) and 4 per cent
in US dollar (USD). Net interest bearing liabilities, interest
bearing liabilities with a deduction for interest-bearing as-
sets, short- and long-term shareholdings and liquid funds,
amounted to SEK 43,818 million (5,258). Interest-bearing net
liabilities are used to illustrate the company’s financial risk.

As interest-bearing liabilities are normally a cheaper form of
financing than equity, there is an incentive to have a relatively
high share of interest-bearing liabilities, within the given risk
mandate. At the year-end, the interest-bearing liabilities ac-
counted for 51 per cent (52) of the total financing. The loan-to-
value ratio, measured as interest-bearing liabilities after deduc-
tion for the market value of the listed shareholdings and liquid
fundsin relation to the properties’ fair value,amounted to 53
per cent (38). Loan-to-value properties, i.e. interest-bearing lia-
bilities with collateral in propertiesin relation to the properties’
fair value at the end of the period, amounted to 38 per cent (46).
Interest-bearing liabilities that do not have collateral in property
consist mainly of unsecured bonds and commercial paper.

Practically all loans are based on the floating Stibor rate,
which normally makes it possible to change the capital struc-
ture without having to pay early redemption charges. With a
view to reducing the interest rate risk, Corem has hedged 72
per cent (53) of the interest-bearing liabilities, SEK 8,890 mil-
lion (2,390) for fixed interest with a long maturity. Normal
fixed-interest loans total 2 per cent (2) or SEK 1,011 million
(240). Floating loans account for 79 per cent (73) or SEK
36,837 million (6,990), SEK 23,539 million (2,503) of which
are covered by interest-rate caps.

During the year, SEK 6,834 million has been raised in new
loans and SEK 5,987 million amortized.

Other liabilities consist mainly of deferred tax liability, ac-
counts payable, liabilities for leasing liabilities, prepaid in-
come, derivatives and accrued expenses.
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At year-end, other liabilities amounted to SEK 11,734 million
(1,801) and constituted 13 per cent (10) of Corem’s total fi-
nancing.

The deferred tax liability amounted to SEK 8,127 million
(800) and includes differences between the properties’ and
the derivatives’ fair value and tax value. The tax liability is re-
alized when and if the derivatives are sold and the proper-
ties are divested as separate properties. There will be no tax
effect if companies, with properties as assets, are sold. In
Corem’s case, practically all properties are sold in corporate
form, which, given current tax legislation, means that it is
highly probable that only a small part of the total deferred
tax liability will be paid. The difference between the tax value
and the fair value of the investment properties amounted to
SEK 45,825 million (9,518) at the year-end.

CHANGE IN INTEREST-BEARING LIABILITIES

SEKm
Interest-bearing liabilities, 31 December 2020 9,620
Interest-bearing liabilities, KIévern acquisition 35,989
Accrued borrowing cost, KIévern acquisition 161
Refinancing loans in banks and credit institutions 3,678
Newly raised loans from banks and credit institutions 711
Commercial paper (net) 542
Bond loans (net) 407
Amortization -4,514
Exchange rate fluctuations 144
Interest-bearing liabilities, 31 December 2021 46,738
Accrued borrowing costs -174
Reported interest-bearing liabilities, 31 December 2021 46,564
INTEREST-BEARING NET LIABILTIES

2021 2020
SEKm 31 Dec 31 Dec
Interest-bearing liabilities 46,564 9,596
Adjustment accrued borrowing overheads 174 24
Interest-bearing assets -86 0
Long-term shareholding -2,263 -4,347
Current investments - -
Liquid funds -571 -15
Interest-bearing net liabilities 43,818 5,258

BANKS

At the year-end, bank credits amounted to SEK 31,050 mil-
lion, corresponding to 66 per cent of the interest-bearing li-
abilities. The loan portfolio is distributed to a number of
credit institutions, the largest being Swedbank, Nykredit,
Nordea, Realkredit, SBAB, Brunswick and Danske Bank. Lia-
bilities to banks are mainly secured by security in the form of
mortgages and pledging of shares.

ADMINISTRATION REPORT

In addition to existing bank loans, Corem had unused credit
facilities and overdraft facilities of SEK 4,719 million (567), of
which SEK 4,477 million (277) was available for immediate
use with existing securities. The unused loan facilities are
distributed among five lenders and will fall due for renegoti-
ation in 2022-2026.

THE CAPITAL MARKET AND ALTERNATIVE

FORMS OF FINANCE

To optimize the company’s capital structure, it is necessary
to continue to look for alternative sources of finance, such
as bonds and commercial paper. The advantage of these
forms of finance is that they simplify and enable projects
and acquisitions.

Green framework and bonds

The Group has two green frameworks (Green Bond Frame-
work) which are complied with when issuing green bonds.
One framework, which is in the parent company Corem, was
established in 2020 and has a second opinion from Cicero
with the assessment Medium Green. The second green
framework, which is in the subsidiary Klovern AB, also has
the assessment Medium Green from Cicero. Outstanding
bonds issued in line with the two frameworks amounted at
year-end to SEK 8,934 million.

During 2021, real estate bonds were issued to a value of
around SEK 89 billion in the Swedish market. The majority of
the volume of bonds issued by real estate companies in 2021
were unsecured bonds. Secured bonds at a value of only SEK
3 billion were issued during the year. The Swedish bond mar-
ket was relatively stable during the year.

In total, Corem issued bonds to a value of SEK 1,450 million
during 2021. The issues took place in collaboration with Nor-
dea and Swedbank.

In 2020, the subsidiary Klévern AB instituted an unse-
cured Medium-Term Note programme (MTN) with a frame-
work amounting to SEK 10 billion, within which SEK 5,550 mil-
lion has been issued.

Corem has also, through its subsidiary Kldvern AB, a se-
cured MTN programme with a framework amounting to SEK
10 billion, within which no bonds had been issued at the year-
end. In addition to bonds issued under Klévern’s MTN pro-
grammes, there were outstanding unsecured bonds of an ad-
ditional SEK 6,008 million.

A large number of institutions invest in Corem’s different
bonds. A considerable part has also been invested via the
banks’ various Private Banking activities. Among the inves-
tors are banks, pension funds, trade unions, real estate com-
panies, private companies and individual investors.

Of the bonds issued by Corem as at 31 December 2021, all
were listed on the corporate bond list at Nasdaqg Stockholm.
Trading in the respective bond loan does not take place at
the stock exchange, however, but via Swedish banks and
brokers. Some of these market participants publish pricesin
the respective bond loan on a voluntary basis.
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All of Corem’s outstanding bonds have a coupon which is
based on a set margin over 3 months STIBOR.

After completion of the mandatory offer from M2 Asset Man-
agement (read more on page 86), a Change of Control event
was triggered, which means that bondholders could demand
repurchase of bonds at 101 per cent of the nominal amount
plus accrued interest. The bondholders of 2020/2023 bonds
requested repurchase of a total of SEK 376 million and bond-
holders of 2020/2024 bonds requested repurchase totalling
SEK 216 million.

Commercial paper programme

Corem has, through Klévern AB, a commercial paper pro-
gramme amounting to SEK 4,000 million with an outstanding
volume of SEK 2,322 million on 31 December 2021. During
the year, Corem also established its own programme for
commercial paper with a framework amount of SEK 5,000
million. The programme will eventually replace Kldvern’s
commercial paper programme. Corem’s commercial paper
programme is arranged by Swedbank and the issuing insti-
tutes are Swedbank, Danske Bank and Nordea.

A commercial paper programme works in the same way
as bonds with the difference that the period to maturity is
limited to a maximum of 364 days. The short maturity period
means that the proportion of early maturing credit in the loan
portfolio rises but this is compensated for by unutilized cred-
it frameworks and overdraft facilities.

Institutional financing

Nordic institutional investors have enabled bilateral financ-
ing of USD 200 million via unlisted secured bonds. The in-
struments run with a set margin above a floating interest
rate of 3 months Libor. Institutional financing is based on
long-term relationships and is thus reported as traditional
bank loans.

BOND OVERVIEW COREM, 31 DECEMBER 2021
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Hybrid bonds
As at 31 December 2021, the total volume of outstanding hybrid
loans was SEK 1,300 million. The hybrid bond loan has a perpet-
ual maturity and is reported as equity in the balance sheet.
Corem s able to redeem the hybrid loans prematurely on 21
June 2023 and on every subsequent interest payment day.

The instrument runs with a margin of 600 basis points
over three months STIBOR until the first redemption date.

COVENANTS AND RISK-TAKING

Corem’s financial risk taking and position are shown, among
other things, by the key figures equity ratio, interest cover-
age ratio and loan-to-value ratio. There are sometimes set
limit values, known as covenants, in credit and bond agree-
ments with banks and credit institutions specifically for
these three key figures.

The covenantsin Corem’s loan contracts are considered to
be at the market level and in accordance with usual practice on
the Swedish loan market. The majority of the loan contracts
have financial covenants for the equity ratio and the interest
coverage ratio. The requirements are usually for an equity ratio
of 20-25 percent and an interest coverage ratio of 1.25-1.50.

As at 31 December 2021, Corem met the banks’ require-
ments and expects that it will continue to do so in 2022.

Property mortgages of SEK 38,946 million (7,315) have
been provided as collateral for the major part of the inter-
est-bearing liabilities. In addition, Corem has provided a
pledge in the form of shares in subsidiaries, internal promis-
sory notes, pledges in listed shareholdings and undertakings
to maintain its covenants. Corem makes the assessment that
these are in accordance with usual market practice. 83 per
cent of Corem’s loans have mortgages in properties and/or
shares in subsidiaries as collateral and 2 per cent of the
loans have listed shares as collateral.

Spread over 3-month  Current spread over

ISIN code Type Issued Maturity Fixed/Floating Volume SEKm Stibor onissue, % 3-month Stibor, %*
SE0011063163 Unsecured Apr 18 Apr 22 Floating 2,350 4.00 0.11
SE0013877008 Unsecured Feb 20 Feb 23 Floating 874 2.50 2.46
SE0012702785 Unsecured Jun 19 Jun 23 Floating 700 4.25 261
SE0013104452 Unsecured Mar 21 Sep 23 Floating 850 2.40 2.97
SE0015962154 Unsecured May 21 Nov 23 Floating 900 2.50 2.82
SE0013104205 Unsecured Oct 20 Apr 24 Floating 2,000 3.25 3.20
SE0015192521 Unsecured Oct 20 Apr 24 Floating 1,184 3.50 3.15
SE0013104361 Unsecured Feb 21 Feb 25 Floating 2,500 3.25 371
SE0013360104 Unsecured Mar 21 Sep 25 Floating 200 3.50 3.92

1) As at 2 March 2022
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AVERAGE INTEREST RATE

At year-end, Corem’s average interest rate was 2.4 per cent
(2.7). Excluding costs for derivatives in the form of interest
rate swaps and interest rate caps, as well as costs for credit
facilities and overdraft facilities, Corem’s average borrowing
rate was 2.1 per cent (2.1).

FIXED INTEREST AND TIED-UP CAPITAL

At year-end, the average period of fixed interest, taking into
account derivatives, was 2.6 years (2.7).

At year-end, the average period of tied-up capital was 3.8
years (1.9). A contract volume of SEK 15,665 million (4,036)
matures during 2022. Adjusted for refinancing of a bond
carried out in January maturing in April as well as commer-

cial paper with back-up facilities, SEK 10,993 million remains.

The remaining maturities are in Nordic banks with which
Corem has long-term relationships.

DERIVATIVES
Corem uses derivatives in order to reduce the interest rate
risk and achieve the desired fixed interest. Derivatives to-
talled SEK 32,429 million (4,893) at year-end, corresponding
to 69 per cent (51) of the interest-bearing liabilities. Taken
together with fixed-interest loans of SEK 1,011 million, this
entails that the fixed-interest share of credit volume
amounted to 72 per cent. Corem normally uses a combina-
tion of two types of derivatives: interest rate swaps and in-
terest rate caps.

Interest rate swaps entail an agreement between two par-
ties to exchange interest payments with one another. Corem
has chosen in all its swap agreements to exchange floating

ADMINISTRATION REPORT

for fixed interest. The floating Stibor rate is obtained for
swaps, primarily with three months’ maturity, and fixed inter-
est is paid varying between 0.1 and 3.7 per cent depending
on the maturity. At year-end 2021, the volume of interest rate
swaps was SEK 8,890 million (2,390). No premium has been
paid for the interest rate swaps. The counterparties for
swaps are Danske Bank, Nordea and Swedbank.

Holdings of interest rate caps amounted to SEK 23,539
million (2,503) at year-end. Interest rate caps protect against
rising floating interest rates by providing interest income
when the pre-selected floating market rate in the form of Sti-
bor with a certain maturity passes the strike level. A premium
is paid to the bank for the interest rate cap, which is booked
as a cost during the time to maturity of the cap and increases
Corem’s average borrowing rate. The counterparties for the
interest rate caps are Danske Bank, Nordea and Swedbank.

Valuation of derivatives
The value of the interest rate caps and swaps changes when
market interest rates change and when the period to matu-
rity decreases. On maturity, the value is always zero. During
2021, the change in value of the derivatives amounted to
SEK 256 million (-31), of which SEK 0 million (0) was real-
ized. The value of derivatives at year-end was SEK -86 mil-
lion (-455).

All changes in value regarding derivatives have been re-
ported in the income statement. Hedge accounting has not
been applied.
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2887, New York.
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Corem is listed on Nasdaqg Stockholm and belongs to the Large Cap segment. The
total market value of Corem’s outstanding ordinary and preference shares on 31
December 2021 was SEK 42,883 million and the number of shareholders was 46,706.

SHARES AND SHARE CAPITAL

Corem Property Group is listed on Nasdaqg Stockholm with
four classes of shares: Class A ordinary shares, Class B ordi-
nary shares, Class D ordinary shares and preference shares.
The Class D ordinary share was introduced as a new class of
share in 2021.

On 31 December 2021, the total number of registered
shares amounted to 1,137,283,281, of which 93,842,609 were
Class A ordinary shares, 1,023,479,568 Class B ordinary
shares, 7,545,809 Class D ordinary shares and 12,415,295
preference shares. A Class A ordinary share entitles the hold-
er to one vote while a Class B ordinary share, a Class D ordi-
nary share and a preference share each entitle the holder to
one tenth of a vote.

On 31 December 2021, the share capital amounted to SEK
2,275 million. At the same time, the total market capitaliza-
tion amounted to SEK 42,883 million.

CONVERSION OF CLASS A ORDINARY SHARES

TO CLASS B

There is a conversion clause in Corem’s articles of associa-
tion (5.7) according to which Class A ordinary shares shall
be converted into Class B ordinary shares at the sharehold-
er’s request.

In February and August 2021, shareholders requested
conversion of a total of 860,724 Class A ordinary shares,
which in March and September respectively the same year
were converted into Class B ordinary shares.

NEW ISSUE ARISING FROM THE PUBLIC OFFERTO
KLOVERN’S SHAREHOLDERS

On 29 March 2021, Corem made a public offer to the share-
holders of Klévern AB (publ) to acquire all outstanding
shares in the company, in exchange for newly issued shares
in Corem.

During the acceptance period in June 2021, a total of
68,296,112 Class A ordinary shares, 738,725,754 Class B or-
dinary shares and 14,695,199 preference shares in Klévern
were tendered in the offer.

During the acceptance period that ended on 18 August
2021, a total of 2,377,877 Class A ordinary shares,
383,308,552 Class B ordinary shares and 857,426 preference
shares in Klévern were tendered in the offer.

As part of the offer, holders of preference shares in Kldvern
were able either to receive newly issued Class D ordinary
shares or preference shares in Corem in exchange. In all,
preference shareholders representing 5,016,695 preference
shares in Klévern have decided to receive Class D ordinary
shares in Corem and shareholders representing 10,535,930
preference shares in Klévern have decided to receive prefer-
ence shares in Corem.

Overall, as compensation for the shares tendered in the
offer, 62,193,109 Class A ordinary shares, 679,390,188 Class
B ordinary shares and 5,618,698 Class D ordinary shares as
well as 10,535,930 preference shares in Corem have been is-
sued.

EXCHANGE OFFER TO COREM’S PREFERENCE
SHAREHOLDERS

On 30 March 2021, a voluntary exchange offer was made to
Corem’s preference shareholders for conversion of prefer-
ences shares into newly issued Class D ordinary shares, ac-
cording to which Corem offered 1.12 Class D ordinary shares
for each preference share in Corem tendered. The offer was
made in order to increase financial flexibility for Corem.

On 11 June 2021, 1,720,635 preference shares had been
tendered in the exchange offer, corresponding to 47.8 per
cent of the total number of preference shares in Corem.
Based on this outcome, Corem issued a total of 1,927,111
Class D ordinary shares to the shareholders, who had ac-
cepted the offer.

DIVIDEND

Corem’s dividend policy is that dividend to holders of Class
A and Class B ordinary shares shall in the long term amount
to at least 35 per cent of the profit from property manage-
ment after deduction for dividend for Class D ordinary
shares and preference shares.

The Board of Directors are proposing to the Annual
General Meeting of shareholders a dividend of SEK 0.40 per
Class A and Class B ordinary share, SEK 20.00 per Class D
ordinary share and SEK 20.00 per preference share.

The proposed dividend corresponds to a yield of 1.2 per
cent for Class A and B ordinary shares, 6.3 per cent for Class
D ordinary shares and 6.2 per cent for preference shares
based on closing prices on 30 December 2021.
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CLASS D ORDINARY SHARES AND PREFERENCE SHARES

SEK SEK
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—— Corem Class A ordinary share ——Corem Class B ordinary share —— Corem preference share Corem Class D ordinary share
OMX Stockholm PI OMX Stockholm Real Estate PI
KEY FIGURES, SHARES
2021 2020 2019 2018 2017
Profit from property management per Class A and Class B ordinary share, SEK 1.16 1.01 0.90 0.84 0.79
Earnings per Class A and Class B ordinary share, SEK 5.52 -0.52 8.35 3.056 2.33
Net asset value (NAV) per Class A and Class B ordinary share, SEK 29.60 22.22 2274 14.27 11.35
Equity per Class A and Class B ordinary share, SEK 23.94 18.56 19.95 12.07 9.37
Equity per Class D ordinary share, SEK 289.569 - - - -
Equity per preference share, SEK 312.72 251.67 251.67 251.67 251.67
Share price at end of period, Class A ordinary share, SEK 32.60 18.80 27.00 10.00 10.10
Share price at end of period, Class B ordinary share, SEK 32.65 18.80 27.00 10.70 9.26
Share price at end of period, Class D ordinary share, SEK 316.00 - - - -
Share price at end of period, preference share, SEK 324.00 320.00 392.00 294.00 304.00
Market capitalization, SEKbn 429 8.2 11.6 51 4.6
No. of registered Class A and Class B ordinary shares at end of period, thousands 1,117,322 375,739 375,739 375,739 375,739
No. of outstanding Class A and Class B ordinary shares at end of period, thousands 1,084,778 343,195 364,270 364,270 366,374
Average no. of outstanding Class A and Class B ordinary shares, thousands 740,815 343,429 364,270 364,728 371,837
No. of registered Class D ordinary shares at end of period, thousands 7,546 - - - -
No. of outstanding Class D ordinary shares at end of period, thousands 7,546 - - - -
Average no. of outstanding Class D ordinary shares, thousands 4,046 - - - -
No. of registered preference shares at end of period, thousands 12,415 3,600 3,600 3,600 3,600
No. of outstanding preference shares at end of period, thousands 12,415 3,600 3,600 3,600 3,600
Average no. of outstanding preference shares, thousands 8,306 3,600 3,600 3,600 3,600
Dividend per Class A and B ordinary share, SEK 0.402 0.65 0.60 0.45 0.40
Dividend per Class D ordinary share, SEK 20.00? 20.00V - - -
Dividend per preference share, SEK 20.002 20.00 20.00 20.00 20.00
Dividend for Class A and B ordinary shares in relation to profit from property manage- 562 64 58 45 46
ment after deduction for dividend for Class D ordinary shares and preference shares, %
Dividend yield, Class A ordinary share, % 1.22 3.5 2.2 4.5 4.0
Dividend yield, Class B ordinary share, % 1.22 3.5 2.2 4.2 4.3
Dividend yield, Class D ordinary share, % 6.32 - - - -
Dividend yield, preference share, % 6.22 6.3 5.1 6.8 6.3

1) Attributable to newly issued Class D ordinary shares relating to the public offer for Klévern and the exchange offer to Corem’s preference shareholders.

2) Proposed dividend
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SHAREHOLDERS

On 31 December 2021, the number of shareholders in Corem
amounted to 46,706 (7,662). The 15 largest owners together
represented 74 per cent of the total number of registered
shares at the same time as foreign owners accounted for 25
per cent.

REPURCHASE AND TRANSFER OF SHARES
Corem’s Board has been authorized by the Annual General
Meeting to repurchase own shares up to at most 10 per cent of
the total number of registered shares. The purpose is, inter alia,
to be able to continuously adapt the company’s capital require-
ments and thus contribute to increased shareholder value.
Corem has not repurchased any of its own shares during
2021. On 31 December 2021, it held 2,913,825 Class A ordi-
nary shares and 29,630,550 Class B ordinary shares, corre-
sponding to 2.86 per cent of the total number of registered
shares. The shares have been repurchased at an average
price of SEK18.35 per share.

MANDATORY OFFER FROM

M2 ASSET MANAGEMENT

In November 2020, Corem’s main owner, M2 Asset Manage-
ment (M2) acquired additional shares in Corem, which trig-
gered the obligation to make a mandatory offer. The outcome
of M2’s offer to Corem’s shareholders was published on

2 March 2021 and showed that holders of 785,119 Class A
ordinary shares, 1,557,123 Class B ordinary shares and
692,183 preference shares accepted the offer.

NET ASSET VALUE (NAV) PER
CLASS A AND B ORDINARY SHARE

DIVIDEND PER CLASS
A AND B ORDINARY SHARE

SHARE DATA, 31 December 2021
Market capitalization
Market place

LEIno.

No. of shareholders
Class A ordinary shares
Number

Closing price

ISIN

Class B ordinary shares
Number

Closing price

ISIN

Class D ordinary shares
Number

Closing price

ISIN

Preference shares
Number

Closing price

ISIN

%
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ADMINISTRATION REPORT

SEK42.9bn

Nasdaq Stockholm, Large Cap
213800CHXQQD7TSS1T59
46,706

93,842,609
SEK 32.60
SE0010714279

1,028,479,568
SEK 32.65
SE0010714287

7,545,809
SEK 316.00
SE0015961594

12,415,295
SEK 324.00
SE0010714311

DIVIDEND, CLASS A AND B
ORDINARY SHARE

19 20 21

1) Proposed dividend.

Dividend for Class A and B ordinary
shares in relation to profit from
property management after
deduction for dividend attributable
to Class D ordinary shares and
preference shares, %

Goal
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46,706

No. of shareholders

COREM’S LARGEST SHAREHOLDERS AS AT 31 DECEMBER 2021

+39,044

Increase of number of

shareholders in

2021

FINANCE
Shares

Class Aordinary ClassBordinary Class D ordinary Preference Proportion of Proportion of
Shareholder shares, 000s shares, 000s shares, 000s shares,000s share capital, % votes, %!
Rutger Arnhult via companies 34,823 341,677 3,078 - 33.38 36.03
Gardarike 39,490 118,128 57 26 13.87 26.68
Handelsbanken fonder - 77,259 2 - 6.79 4.02
Lansférsékringar fund management - 69,393 - - 6.10 3.61
Swedbank Robur fonder 1,593 27,896 - - 2.59 2.28
State Street Bank & Trust Co - 40,006 0 152 3.53 2.09
JP Morgan Chase Bank N.A. - 23,975 - 216 2.13 1.26
CBNY Norges Bank 314 14,788 151 48 1.35 0.94
Fredrik Rapp privat och via bolag 750 7,500 - - 0.73 0.78
Prior & Nilsson - 14,220 - - 1.25 0.74
Livférsakringsbolaget Skandia, Omsesidigt 694 5,256 - 0 0.52 0.63
Patrik Tillman privat och via bolag 571 5,714 77 - 0.56 0.60
SEB Life International 1,100 - - - 0.10 0.57
Invus Investment AB 410 6,043 - - 0.57 0.53
Verdipapirfondet Odin Eiendom - 10,036 - - 0.88 0.52
Other shareholders 11,183 231,957 4,182 11,973 22.8 18.72
TOTAL NO. OF OUTSTANDING SHARES 90,929 993,849 7,546 12,415 97,14 100,00
Repurchased own shares? 2,914 29,631 - - 2.86 -
TOTAL NO. OF REGISTERED SHARES 93,843 1,023,480 7,546 12,415 100,00 100,00

Due to new routines at Alandsbanken, Banque Internationale a Luxembourg and Union Bancaire Privée, the banks have registered in Euroclear’s shareholder’s register as owners

to some of their clients’ Corem shares. Corem assesses that the table above provides a correct picture of the company’s 15 largest owners..

1) Repurchased shares do not have voting rights and do not receive dividend.
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Risks and opportunities

Corem’s overall objective is to provide a high and stable re-
turn on equity over the long term. to ensure long-term val-
ue-creation for shareholders. All business activities involve a
certain amount of risk-taking, and risks may affect the com-
pany’s business, financial position and earnings. With effec-
tive and proactive management, risks can, however, also

bring opportunities.

The company has guidelines, processes and procedures
that aim to minimize risks while allowing a strong busi-
ness-like approach. The risks relating to Corem’s business,
and their probability of occurrence and management, are
identified through a structured process at least annually by
the group management. Corem’s Board of Directors is then

informed of and discusses these risks. The risks and their
assessed probability of occurrence and current monitoring
and management are presented below.

. P = Probability, where green is low, yellow is medium and red is high.
C = Consequences, where green is limited, yellow is moderate and red is significant.

MARKET RISKS

Area of risk

P/C

Description

Management

ECONOMIC CONDITIONS AND
MACROECONOMIC FACTORS

GEOPOLITICAL INSTABILITY

COVID-19

Employees at Corem’s office in Linkdping.

Local changes are expected to have
alow impact, while a general eco-
nomic downturn is expected to have
amedium impact, as it affects all
markets.

Geopolitical instability can have a
considerable impact on the financial
markets, lead to both increased energy
prices and price rises, or shortages, of
other materials used in the business.

The Covid-19 outbreak has been
classed as a pandemic according to
the WHO. Covid-19 has had animpact
on every market where Corem oper-
ates, mainly due to the uncertainty fac-
tor. The pandemic is affecting tenants
and their ability to pay, the financial
market and access to capital and the
stock market, and therefore share-
holdings.

Good local knowledge and familiarity with the trans-
action market in the locations where Corem operates
are prioritized in order to monitor changes. Close
contact with and knowledge of the market and ten-
ants’ circumstances is made possible by having local
management staff. Focusing on properties whose
characteristics are attractive to a broad range of
tenants reduces the risk if the market changes. The
company has significant exposure to Stockholm, but
since the Stockholm market consists of a number of
submarkets and Corem operates in several of them,
therisk is deemed to be manageable.

The risk is managed, in among other ways, by having
good financial stability in the company, using a num-
ber of types of financial instruments, having good
relations with banks and suppliers and having well
considered contract terms for electricity and heating.

Having a property management organisation in close
proximity to tenants is important for reducing risks
during the pandemic. This proximity means that any
payment difficulties experienced by clients can be
picked up early. Having good relations with banks
and financial institutions as well as having access

to several sources of capital reduces the financial
market risk. As the company is in a good financial
position, it is able to handle changes in share prices
that affect its shareholdings.
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Area of risk

P/C

Description

FINANCE
Risks and opportunities

Management

CHANGE IN THE VALUE OF
PROPERTIES

RENTAL INCOME AND
OCCUPANCY RATE

OPERATING AND MAINTE-
NANCE COSTS AND THE
TECHNICAL STANDARDS OF
PROPERTIES

Coremreports property holdings at
fair value, which has a direct impact
onitsincome statement and financial
position. The value of its properties

is affected by how well the company
manages to improve and develop them,
the management and rental approach
in terms of contract and tenant struc-
tures, and external factors such as eco-
nomic conditions and the local balance
of supply and demand. The required
returnis largely dictated by the risk-
free interest rate and the location and
unique risks of properties.

All properties are valued quarterly. The company
has internal valuation expertise in the form of a
highly experienced authorized valuer. All properties
undergo an external valuation once a year, around
20-30 percent being valued every quarter.

As itis active in the transaction market, Corem
has good local knowledge and is familiar with the
market in the locations where the company operates.
This is supplemented by continuous analyses of the
portfolio’s composition in terms of property type and
geography. Operational improvement and develop-
ment projects are continuously undertaken.

SENSITIVITY ANALYSIS - EFFECT ON FAIR VALUE OF PROPERTIES

Net operatingincome

-5% +/-0 +5%

+0.5 ‘ -13% -9% -4%

Yield requirement % +/-0 ‘ -5% E +5%
-0.5 ‘ +5% +11% +16%

SENSITIVITY ANALYSIS - EFFECT OF VALUE CHANGES OF PROPERTIES

-10% -5% 0% 5% 10%
Changein earnings before tax, SEKm -8,308 -4,154 0 4,154 8,308
Equity ratio, % 32 34 36 38 40
Loan to value ratio, % 59 56 53 50 48

Corem’s earnings are affected by let-
tings, economic occupancy rates and
any loss of rentalincome. Corem relies
on tenants to pay their agreed rents on
time. There is also a risk that tenants
will be unable to make their contractual
payments or otherwise be unable to
fulfil their obligations.

Larger items of property management
expenditure include tariff-based
charges for electricity, water and heat-
ing particularly, as well as the costs

of property tax and ongoing property
management. If cost increases are not
fully compensated for by lease adjust-
ments, they could negatively affect
Corem’s earnings. Abnormal weather
conditions may affect the overall result.
Property is associated with technical
risks, such as the risk of design defects,
damage or pollution, which may entail
increased costs and therefore nega-
tively affect the company’s earnings.
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The risk of fluctuations in vacancies and a loss of
income increases the more individual large tenants a
property company has. A diversified contract base,
with tenants in different industries and leases with
different terms, reduces the risk of external market
factors having a significant impact. Proactive dia-
logue with tenants combined with propertiesin clus-
ters that create the opportunity to offer alternative
local solutions provide additional tools for resolving
problems.

Through its own, active management Corem has
in-depth knowledge of its properties. Continuous
maintenance work is carried out to maintain and
improve the condition of the properties, reducing the
risk of sudden extensive repair needs. Great empha-
sisis placed on energy-saving measures, so that
tariff-based costs can be effectively managed and
minimized, whichis also in accordance with the com-
pany’s sustainability approach. In most of Corem’s
leases, the tenant is responsible for all or most of the
ongoing operating and maintenance costs. Improve-
ment projects are continually undertaken in the port-
folio. Major refurbishment projects are normally only
started after a tenant has been found. All of Corem
properties are fully insured.
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Area of risk

p/C

Description

ADMINISTRATION REPORT

Management

PROJECTS

TRANSACTIONS

LISTED HOLDINGS

FINANCIAL RISKS

Risks are associated with every stage
in development and new construction
projects and these risks increase with
the complexity of the project. This
applies both to the overall implemen-
tation of the project and supplier risks
(including inflation and delays), work-
place accidents, and the risks of letting
of the properties not proceeding as
expected.

Property transactions are a natural and
important part of Corem’s operations.
When acquisitions are made, thereis a
risk that the occupancy rate of proper-
ties will not develop as expected, that
their technical standard will be lower
than foreseen, or that there will be
hidden environmental risks. In the case
of company acquisitions, there is also a
risk from the acquired company’s legal
commitments, as well as a tax risk.

Since 2019, Corem owns shares in the
property company Castellum, which is
listed on Nasdaq Stockholm Large Cap.
The holding is valued at current market
value in the balance sheet. A sharp
decline in the share price negatively
affects Corem’s income statement and
financial position as well as the hold-
ing’s liquidity on the stock market.

Risk management takes place, inter alia, by Corem
(including its subsidiary Klévern) working up a high
level of expertise in project organization over a long
period in a large number of projects, combined with
dedicated project control and systematic follow-up.
There are furthermore clear internal regulatory
frameworks and processes for quality assurance, a
well-developed code of conduct for suppliers and a
systematic focus on the working environment. In the
US market, risk management is ensured by external
project management by Corem’s partner.

Good contact with the market and extensive market
knowledge are prioritized in to order to find good
acquisition and divestment opportunities. Transac-
tion risks are managed by having broad and extensive
knowledge of the property business and carrying out
the customary financial and technical due diligence
on each acquisition.

Castellum has a different geographical distribution of
properties than Corem, which means diversification
compared to Corem’s directly-owned properties.
Corem has aseat on Castellum’s Nomination Commit-
tee andis therefore able to influence the appointment
of the Board of Directors. The company is considered to
have good potential and to be well-run. The holding is
deemed capable of being sold within a reasonable time
frame, if divesting is decided on, as the shares are listed
onNasdaq Large Cap and highly liquid.

Area of risk P/C Description Management

FINANCING, REFINANCING . Financingriskis the risk of not being able Corem has a financial policy decided on by the Board

AND LIQUIDITY to borrow, or being able to borrow only of Directors that includes, among other things,
onunfavourable terms. If thereis turbu- tied-up capital periods and loan maturities. Being
lence on the credit market, credit condi- active in the credit market, and having multiple
tions,and access to credit, can quickly sources of capital and several creditors, reduces
change. Liquidity risk refers to the risk the risk of being unable to access financing. Having
of not being able to meet payment com- access to unused credit lines further limits this risk.
mitments. If Coremis unable to extend Liquidity forecasts for the next 24 months are pre-
or take out new loans, or if the terms are pared on an ongoing basis and reported to the Board
unfavourable, its ability to meet existing of Directors. The purpose of the liquidity forecasts
commitments and to be forward-looking is to verify the capital requirement and to be able to
inits business activitiesis limited. work from a forward-focused perspective.

INTEREST RATES Interest expenses are Corem’s largest Corem has a financial policy that includes interest
item of expenditure and are therefore rate risk management objectives decided on by the
important for the company’s earn- Board of Directors. The risk of sharply rising interest
ings and cash flow. Conditions in the rates having an effect on existing loan agreements is
fixed-income market and interest rate managed through derivatives. The company has sev-
levels can quickly change, which can eral different sources of capital and several different
affect Corem’s financing cost. The counterparties to reduce interest rate risk for new
Riksbank’s monetary policy, interna- loans. The company is actively working to reduce its
tional and national economic growth interest expense.
forecasts, and unexpected events, can
affect market interest rates.

CURRENCY Corem’s ownership of propertiesin In order to reduce currency risk in the international

90

Denmark and the US entails a currency
risk. Changes in exchange rates may
have either a positive or negative effect
on Corem’s earning capacity and finan-
cial position.

property holdings, financing for these properties is
partly denominated in the local currency.
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Area of risk P/C Description Management
FINANCIAL UNDERTAKINGS . Financing takes place mainly by bank Corem has a financial policy that regulates financial
AND GUARANTEES and bond loans where credit agree- risk. Covenants are followed up quarterly to ensure

OPERATIONAL RISKS
Area of risk P/C

ments include provisions on financial
key figures, such as the equity ratio
and the interest coverage ratio. Part

of the Group’s credit agreements fur-
thermore include provisions on change
of control. If the Group breaches the
financial covenants or if thereis a
change in the controlling influence
over the company, this may lead to the
loan falling due for payment, which may
lead to a demand for immediate repay-
ment or that the creditor makes claims
on pledged assets.

Description

that none have been breached. Corem considers that
the company’s covenants are in accordance with
market practice.

Management

POLITICAL DECISIONS; .

LAWS AND REGULATIONS

TAXES

ENVIRONMENT

EMPLOYEES

Corem’s business is affected by polit-
ical decisions, laws and regulations.
Changes can mean altered operating
conditions for the business and have
effects such as increased costs, an
increased need for organizational
resources, reduced income or an
impact on financing or future invest-
ment opportunities.

The conditions that Corem’s business
operates in are affected by changes

in corporate and property taxes, and
other state levies. The possibility of
future changes that have animpact

on property ownership being made to
tax rates or the state system cannot be
ruled out. A change in tax legislation or
practice implying, for example, changes
in tax depreciation possibilities, the use
of tax loss carryforwards or the right

to deduct interest expenses, may alter
Corem’s future tax position and thereby
also affect its earnings.

According to the Swedish Environ-
mental Code, property owners may be
required to pay for the remediation of
pollution or environmental damage. This
may be the case if the tenant who oper-
ated an activity that contributed to the
pollutionis unable to carry out or pay for
the remediation.

Committed staff with the right exper-
tise are crucial for Corem to be able to
compete successfully in the real estate
industry. There is always a risk that
skilled staff may leave the company and
that Corem will not succeed in attract-
ing new expertise.
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Itis important that political decisions and proposed
changes to regulations and laws are picked up on
early through external monitoring. Due to Corem’s
size, it cannot have in-house experts covering every
regulation, and so regular monitoring is carried out in
cooperation with experts in each relevant field.

Corem continuously monitors political decisions in
the form of changes to the corporate tax rate, prop-
erty tax, or tax legislation or its interpretation, and
tries to adapt accordingly in order to create an effi-
cient tax position. Corem calls on external tax exper-
tise from several different firms. In most of Corem’s
leases, the tenant is responsible for property tax.

When making acquisitions, Corem conducts the
customary environmental surveys to identify possi-
ble environmental risks. Where ambiguities remain,
Corem limits its exposure by requesting market
guarantees from counterparties. Corem continuously
maps the presence of possible environmental pollu-
tion in the property portfolio. There are currently no
identified environmental claims against Corem.

Corem has established procedures that ensure long-
term provision of expertise, including succession
planning for key employees, good management and
an openness to internal recruitment when new posts
are to be filled. The company works actively to offer
relevant development opportunities through Corem
Academy and to take care of the brand as an attractive
employer. This includes, among other things, Corem
being a sustainable company in every dimension.
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Area of risk P/C

Description

ADMINISTRATION REPORT

Management

BUSINESS ETHICS,
REPUTATION AND BRAND

SUPPLIERS

IT AND INFORMATION .

SECURITY

ACQUISITION OF KLOVERN

The existence of unsound business
practices, or activities counter to
Corem’s values, risk damaging Corem’s
reputation and brand. This risk exists in
every part of the business, and is largely
linked to the actions of individual
employees.

Corem’s business includes a large
number of supplier agreements. It is
difficult to closely monitor long supply
lines, which means that there may be a
risk of unsound business practices or
activities that are counter to Corem’s
values emerging within the business.

In the event of such behaviour, trust
in Corem may be damaged, having an
impact on Corem’s future development.

The company is dependent on IT
systems to efficiently manage its prop-
erties and for its administration. Inter-
ruptions such as outages, virus attacks
or other disruptions may occur and
have a negative impact on the compa-
ny’s business, its employees or its ten-
ants. Additional risks include the loss
of confidential information or the risk
that digitalisation, the transformation of
working methods or the development
of the business's systems cannot be
achieved at the pace required to meet
the demands of its stakeholders.

On 29 March 2021, Corem made a pub-
lic offer to Klévern’s shareholders to
acquire all outstanding shares. Klévern
is consolidated in Corem from 15 June
2021. The acquisition was expected

to provide synergies of approximately
SEK 200 million annually. There is a risk
of realized synergies being lower.

There is a code of conduct and internal policies and
guidelines that cover the relevant areas in order to limit
the risk. Bribery and corruption are prohibited and is
the subject of annual monitoring. New employees are
trained in company policies and a common code of
conduct. Ongoing work to create a common corporate
cultureis another important factor in minimising risk.
Having a high standard of business ethics is important
for Corem’s employees.

Since 2018, Corem’s code of conduct shall also be
attached to supplier agreements, in order to ensure
that suppliers’ working methods are in line with
Corem’s.

The company is actively working on IT security, work
which includes back-up procedures, cloud services
and service providers. All of its computer equipment
is modern and has up-to-date virus protection, fire-
walls, and so on, installed. The company has access
tointernal and external IT expertise. Procedures are
available covering information retention, password
changes, etc. The information needs of stakeholders,
such as the information needs of clients and the
reporting requirements of other external stakehold-
ers, are analysed in connection with work on the
business plan.

As three quarters have passed since Klévern was
consolidated and the merger has proceeded com-
pletely according to plan, the prerequisites are good
for realizing the planned synergies.

SENSITIVITY ANALYSIS - EFFECT ON PRE-TAX PROFIT

Change +/- Annual effect on earnings, SEKm
Economic occupancy rate 1 percentage +/-50
point
Rental income ¥ 1 percent +/-44
Corem’s average interest rate 1 percentage -/+467

point
1) Based on contract value.

The sensitivity analysis is based on the Group’s income statement for 2021 and the balance sheet
as at 31 December 2021. The sensitivity analysis shows the effects on the Group’s pre-tax profit
after full implementation of each of the variables in the following table. Interest-bearing liabilities
and lease contracts run over a number of years which entail that changes do not have their full
impact during a single year but only in a longer perspective.
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SUSTAINABILITY RISKS

Area of risk

P/C

Description

FINANCE
Risks and opportunities

Management

CLIMATE CHANGE

NEGATIVE IMPACT ON THE
ENVIRONMENT

CORRUPTION AND BREACHES
OF HUMAN RIGHTS

PHYSICAL AND PSYCHO-
SOCIAL WORKING
ENVIRONMENT

Properties are affected by climate
change through rising temperatures,
extreme weather conditions and
floods. Future investments must take
into account possible consequences
of climate change. A changed climate
makes new demands on the business
and pro-active work to minimize
unforeseen costs and investments that
may ensue from a changed climate.

A negative impact on the environment
arises due to increased energy con-
sumption, use of hazardous material
and chemicals, and increased con-
sumption.

Properties with a considerable
impact on the environment will be
increasingly less in demand by custom-
ers and may be difficult to refinance.
Long-term risks are declining income,
increased operating costs, more expen-
sive financing costs and falling property
values.

The environment and climate-re-
lated work is fully integrated into
operations and of crucial importance
for the business strategy. Active and
ambitious environmental work leads
directly to reduced operating costs and
also creates prerequisites for favourable
financing.

Coremis one of Sweden’s largest real
estate companies with a large external
interest and a large number of partners
and customers. The risk of breaches

of human rights, corruption or other
unethical conduct internally,among
staff, or externally,among suppliers and
partners, may led to a reductionin trust
for Corem and thus financial damage
and a damaged brand. In order to coun-
teract these risks, high demands are
made on employees and suppliers to
comply with the code of conduct.

Committed staff with the right expertise
are crucial for being able to compete
successfully. There is arisk that staff’s
commitment and performance will be
affected if the company does not ensure
that the working environment is sound
and healthy.

Building sites are in particular asso-
ciated with major working environment
risks. In our role of ordering contracts,
we can affect the working environment
and reduce the risks by preventive work
and good dialogue with the entrepre-
neurs.
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¢ Long-term climate goals and plans of action.

¢ Making a risk inventory of the portfolio with climate
scenarios and measures to be taken

Risk analyses in conjunctions with new construction and
acquisitions.

Follow-up and transparent reporting of environmental
data.

Sustainability and environmental goals.
Long-term energy strategy.

Environmental requirements when procuring contracts,
material and services.

Code of conduct for suppliers with environmental
requirements.

Environmental certification of buildings.
Invest in own production of renewable energy.

Steering documents with a clear division of responsibility
and authority.

A code of conduct for employees and suppliers.

Training with competence-raising activities that involve
all staff.

Overview and audits of suppliers.
Whistleblower function.

Working methods and processes that ensure the
provision of expertise and development of the staff.
Policies, guidelines and procedures for quality assurance
and systematic work with the working environment.

An organization with an occupational safety committee
and an occupational safety official

A safety culture and values that create a secure
workplace.

Health promotion measures.

Whistleblower function.
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Investor Relations

Corem’s IR activities shall strive for good relations with the
participants in the capital market, create confidence in the
company and in this way contribute to cost-effective financ-
ing through the company receiving a fair valuation by the
market. This is to be accomplished by provision of clear in-
formation, responsiveness and good access. IR activities
and related provision of information shall take place in com-
pliance with current legislation, the EU Market Abuse Regu-
lation (MAR), Nasdag’s rules, the Swedish financial supervi-
sory authority’s (Finansinspektionen) guidelines for listed
and MTF companies, the Swedish Code of Corporate Gov-
ernance and Corem’s information policy.

Press releases, interim reports, and annual reports (in-
cluding sustainibility reports) are published and can be
downloaded from Corem’s website. It also offers the possi-
bility of subscribing to press releases and reports.

Klévern, which has been a subsidiary of Corem since
15 June 2021, was ranked #2 out of all real estate companies
examined in the 2021 edition of Hugin & Munin, the maga-
zine Fastighetsvarlden’s competition for best information
and communication efforts. Seven years in a row Kldvern
has been ranked among the top 6 in the competition which
in recent years have encompassed 30-40 companies. In

A A4
VAVAN
SVENSKA

PRISET.

AR

The property Jordbromalm 6:59 Stockholm.
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2020, Kldvern was also nominated for the Swedish Design
Prize in the category Annual Report, print version. In 2019,
Corem was awarded a prize for Sweden’s best annual report
in the Mid Cap category, in a competition organized by FAR,
SFS, Nasdaq and Sveriges kommunikatorer.

SWEDISH EQUITY ANALYSTS IN THE REAL ESTATE SECTOR

Company Analyst Covers Corem

ABG Sundal Collier Markus Henriksson

Carnegie Fredric Cyon, Erik Granstrom |Zl
DNB Niklas Wetterling v
Handelsbanken Johan Edberg

Kepler Cheuvreux Jan lhrfelt |Zl
Nordea Staffan Bllow |Z[
Pareto Viktor Hokenhammar

SEB Stefan Andersson
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CORPORATE GOVERNANCE
Statement by the Chairman
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An intensive business year

The task of the Board of Directors is to create added value
for our over 46,000 shareholders and, more broadly, to
maintain the confidence of our stakeholders. Well-function-
ing corporate governance is a prerequisite for achieving
this. Corem is a company with a clear main owner and
many mainly Swedish owners and other stakeholders.

“During the year, the work of
the Board has been chiefly
marked by the acquisition of
Klévern, one of the largest
Nordic M&A transactions in
20217

The Corona pandemic is the world event that has set its im-
print on the business sector and on life in general in 2021.
Corem and the great majority of Corem’s customers have
coped very well through the pandemic and succeeded in
operating profitable businesses despite the difficult environ-
ment.

During the year, the Board’s work has above all been
marked by the public offer for the real estate company
Kldvern, one of the largest Nordic M&A transactions in 2021.
The offer was made in the spring of 2021. During the au-
tumn, the Board has examined Kldvern’s operations and got
to know the new executives. Board meetings have taken
place at different places within Klévern’s portfolio and the
Board has met employees, visited properties and got to
know the opportunities and risks of various parts of the
company. 41 board meetings have been held during the year.

During the summer and the autumn, the Board has made
decisions on a new group management for Corem, a new
sustainability strategy, new goals for our combined business
and a new vision and business concept.

We are working in a business where there is a long-term
approach at the same time as there is a need to make fast
decisions. The Board and the management must be able to
deal with large, long-term investment projects, which can
involve risks, but which are crucial for positive long-term
creation of value in the company.

Another prerequisite for board work that creates value is for
the Board to have good insight into and understanding of
the business and what is happening in the surrounding
world. We obtain this, in among other ways, by lectures from
management and specialists in the organization and exter-
nal market reports. Corem has a well-balanced board which
with its long experience of various areas of the business is
able to contribute by making good decisions. The members
of the Board both have long experience of line work and ex-
perience of highly qualified board work.

The evaluation of the work of the Board which we made
in 2021 showed a continued very well functioning board
work. The evaluation serves as a basis for the work of the
Nomination Committee and is an important instrument in
our efforts to continuously improve our work.

| would like to thank everyone for a successful 2021. We
are now looking forward to a good 2022, despite a difficult
situation in the surrounding world.

Stockholm, 1 April 2022

Patrik Essehorn
Chairman
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Corporate Governance report

Corem Property Group AB (publ) (“Corem”) is a Swedish public property company
listed on Nasdaqg Stockholm Large Cap. The company is governed by its sharehold-
ers, through the General Meeting and the Board. They ensure that the CEO and the
operational management work to create value and that the business’s risks are

managed.

Shareholders

Board of Directors

Transactions, research and valuation

Finance/Staff

Concept development Property management

The corporate governance report has been issued as a spe-
cial report in addition to the annual report, in accordance
with the Swedish Annual Accounts Act (1995:1554 Chapter
6, Section 6) and the Swedish Code of Corporate Govern-
ance. The report has been audited by Corem’s auditor in ac-
cordance with the Swedish Annual Accounts Act and a spe-
cial report from the auditor is attached to this document.
The external corporate governance framework is the
Swedish Companies Act, the articles of association, Nas-
daqg’s issuer rules and the Swedish Code of Corporate Gov-
ernance (“the Code”). Internal rules are also issued by the
Board of Directors, the most important of which are the
Board’s rules of procedure, the instructions for the CEO and
the policies that provide a framework for day-to-day opera-
tions, including risk management and the code of conduct.
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International Project development

The Code, which is managed by the Swedish Corporate
Governance Board, www.bolagsstyrning.se, is based on
self-regulation and the principle of “comply or explain”. The
aim is to create good conditions for active and responsible
ownership. Corem complied with the Code in 2021 and con-
siders that there are no deviations to report.

SHAREHOLDERS AND SHARES

Corem is listed on Nasdaqg Stockholm Large Cap with four
classes of shares: Class A ordinary shares, Class B ordinary
shares, Class D ordinary shares and preference shares. Class
A ordinary shares have one vote per share, while Class B and
D ordinary shares and preference shares each have a tenth of
a vote.
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The property Glasblasaren 7 in Linképing.

OWNER CATEGORIES

share of capital, %

L

M Private ownership 78

M Financial companies 21
Public sector 1
Interest organizations O

Articles of association

The Articles of Association chiefly stipulate the following.
The company’s name is Corem Property Group AB. The com-
pany is a Swedish public (publ) company whose registered
office is in Stockholm. Its headquarters are in Stockholm.
Corem’s business consists of acquiring, directly or indirectly
through subsidiaries, owning, managing and developing
properties, and to conduct related activities.

Shares may be issued as Class A ordinary shares, Class B
ordinary shares, Class D ordinary shares and preference
shares. There is a conversion clause whereby Class A ordi-
nary shares may be converted into Class B ordinary shares
during two periods each year. The company’s financial year
is the same as the calendar year. Changes to Corem’s arti-
cles of association are made in accordance with the Swed-
ish Companies Act. The articles of association, which con-
tain information about, inter alia, the share capital, the
redemption of preference shares, dividends, the number of
directors and auditors, and the rules governing the conven-
ing and agenda of Annual General Meetings, can be found
in their entirety on the company’s website at www.corem.se.

OWNERS

Corem had 46,706 shareholders (7,662) at year-end. The three
largest shareholders were Rutger Arnhult, through companies,
with 33.38 per cent (46.4) of the capital and 36.03 per cent
(52.2) of the outstanding votes, Gardarike AB with 13.87 per
cent (14.6) of the capital and 26.68 per cent (17.5) of the out-

ADMINISTRATION REPORT

standing votes, and Handelsbanken with 6.79 per cent (2.5) of
the capital and 4.02 per cent (1.6) of the outstanding votes.

SHARES

In February and August 2021, a conversion request was
made for a total of 890,724 Class A ordinary shares, which
were converted into Class B ordinary shares in March and
September respectively.

At 31 December 2021, there were a total of 93,842,609
Class A ordinary shares, 1,023,479,568 Class B ordinary
shares, 7,545,809 Class D ordinary shares and 12,415,295
preference shares. All the shares have a quota value of SEK
2.00. The closing price on the balance sheet date was SEK
32.60 (18.80) per Class A ordinary share, SEK 32.65 (18,80)
per Class B ordinary share, SEK 316.00 per Class D ordinary
share and SEK 324.00 (320.00) per preference share, result-
ing in a total market capitalisation of SEK 42.9 billion (8.2).

Over the year, Corem has not repurchased any shares. At
31 December 2021, Corem held a total of 2,913,825 Class A
ordinary shares and 29,630,550 Class B ordinary shares. The
shares have been repurchased at an average price of SEK
18.35 per share.

There are no warrants or equivalent securities outstand-
ing that may result in additional shares in the company. See
pages 84-86, and Corem’s website, www.corem.se., for more
information about share classes, shareholders and develop-
ment of shares over time.

GENERAL MEETING OF SHAREHOLDERS
Annual General Meeting
Corem’s 2021 Annual General Meeting took place on 29
April 2021 in Stockholm. In accordance with the temporary
legal rules introduced due to the ongoing pandemic, the
meeting took place only through postal voting. Participants
represented 85.6 per cent (80.3) of the outstanding votes.
Patrik Essehorn was elected Chairman of the Meeting.

At the meeting, the Chairman of the Board Patrik Essehorn,
and the board members Christina Tillman, Fredrik Rapp, Kata-
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Stapelbadden 4, Malmé.

rina Klingspor and Magnus Uggla were re-elected. Rutger
Arnhult had notified his resignation as a board member on

25 March 2021. The company’s auditor for 2021, Ernst & Young,
represented by principal auditor Katrine S6derberg was re-
appointed.

Resolutions passed at the Annual General Meeting

The minutes of the AGM can be found on Corem’s website,

www.corem.se. In addition to the mandatory items set out in

the articles of association, the Meeting decided on the fol-

lowing:

* The number of directors of the board shall amont to five.

e Adividend of SEK 0.65 per Class A and Class B ordinary
share and a dividend of SEK 20.00 per preference share
and newly issued Class D shares.

* The determining of the fees to the Board and the auditor.

e The adoption of the remuneration report.

* Amendment to the articles of association.

e Reduction of the share capital by cancellation of prefer-
ence shares.

e Authorization of the Board of Directors to increase the
share capital by new issue of Class D ordinary shares.

¢ Renewed authorisation of the Board of Directors to de-
cide on new issue of shares.

e Renewed authorization of the Board of Directors to ac-
quire and transfer the company’s own shares.

NOMINATION COMMITTEE

The 2021 Annual General Meeting decided that the Nomina-
tion Committee should be appointed annually and should
consist of the Chairman of the Board and one representative
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of each of the company’s three largest shareholders as of
the last trading day in the month of August, the year before
the AGM. If a shareholder does not wish to appoint a mem-
ber of the Nomination Committee when asked, the next larg-
est shareholder will be asked until the Nomination Commit-
tee has four members. The Nomination Committee appoints
the Chairman, who cannot be a member of the company’s
Board of Directors.

The Nomination Committee’s tasks

The Nomination Committee shall submit proposals to the

Annual General Meeting relating to:

* The Meeting’s Chairman

* The Chairman of the Board

e The Board’s composition, including the election of direc-
tors, the number of directors, and fees

e Remuneration for committee work

* The procedure for the replacing of a member of the
Nomination Committee before the end of their term

and:

e Take note of the Audit Committee’s recommendations on
the choice of auditor and its fee, and then submit propos-
als to the AGM for the election of an auditor

e Propose rules for the composition of the Nomination
Committee to the Meeting.

The Nomination Committee must also take account in its

work of the need for diversity and a gender balance in the

Board’s composition in accordance with the Code’s recom-

mendations and Corem’s sustainability policy and its section

on diversity within the Board of Directors.
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December

- Budget for the coming year N
— Business plan and goals
based on the adopted strategy
- Evaluation of the Board

December

November

October
— Interim report Q3

- Follow-up of the year’s
business goals

October

ADMINISTRATION REPORT

February

- Year-end report

- Planning of annual general meeting

and proposed allocation of earnings

— Outcome of business goals for the past year

March

- Annual report

THE WORK OF THE
BOARD OF DIRECTORS

September

September

- Strategy meeting with the Board
and executive management

— Forecast for the current year

July

— Interim report Q2

April

- Interim report Q1

- Follow-up of the business goals
for the year

— Annual General Meeting and
the first board meeting after
election

May

- The Board’s annual review of
policies and steering documents

- Audit plan

The state of the market/business environment, transactions and projects, financial position, culture and

organization, and update on strategic initiatives are taken up at every Board meeting.

Nomination Committee ahead of the 2022 AGM
The Nomination Committee ahead of the 2022 Annual Gen-
eral Meeting consists of Mia Arnhult appointed by Rutger
Arnhult through companies), Lars Hockenstrém (Gardarike
AB), Johannes Wingborg (Lénsférsékringar fondférvaltning)
and the Chairman of the Board, Patrik Essehorn. The mem-
bers of the Nomination Committee have considered the
matter and concluded that there are no conflicts of interest
in accepting their appointment to Corem’s Nomination
Committee. The composition of the Nomination Committee
was announced on Corem’s website on 27 September 2021.
The Nomination Committee accounts for 66.3 per cent of the
outstanding votes at 31 December 2021. The members of the
Nomination Committee do not receive any remuneration. Mia
Arnhult was the Nomination Committee’s Chair during the year.
The Nomination Committee’s work consisted of taking part
in the assessment of the Board carried out and analysing the
experience and expertise required to ensure that the Board op-
erates effectively based on the company’s strategy, position
and the world situation. The Nomination Committee had three
minuted meetings and were in contact by telephone and e-mail
ahead of the 2022 AGM. The guidelines for the largest share-
holders for the selection of appointees are that the individuals
put forward should have knowledge and experience that are
relevant to Corem and the company’s future development. The
Nomination Committee has further taken into account the need
for diversity and a gender balance in the Board’s composition.

At the end of 2021, two of the Board’s members were women
and three were men. The rules applicable to independent direc-
tors under the Code were complied with. The Nomination Com-
mittee also took note of and considered the Audit Committee’s
recommendation for the election of an auditor.

AUDITORS

The auditors are required to audit the company’s annual re-
port and accounts, and its management by the Board of Di-
rectors and the Chief Executive Officer. After the end of
each financial year, the auditors are required to submit an
audit report to the AGM. The auditors are appointed by the
AGM, usually for a one-year term.

At the 2021 Annual General Meeting, it was decided that
the company should continue to have one auditor. The regis-
tered audit firm Ernst & Young AB was re-elected as the
company’s auditors, and Katrine Séderberg was announced
as its principal auditor. The auditor attended three meetings
of Corem’s Board of Directors during the period between
the 2021 and 2022 AGMs.

See Note 5 for additional information on compensation to
auditors.

BOARD OF DIRECTORS

Composition of the Board

Corem’s Board consists of five members elected at the 2021
Annual General Meeting. Each director’s term continues un-
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til the end of the next AGM. The Board is composed as fol-
lows: Patrik Essehorn (Chairman), Katarina Klingspor, Fre-
drik Rapp, Christina Tillman and Magnus Uggla. Corem’s
Board of Directors shall consist of at least five and no more
than eight members, without alternates, according to the ar-
ticles of association. See page 107 for more information
about the members of the Board.

Diversity policy for the composition of the Board

Corem’s Board of Directors must have overall expertise that
is appropriate to the company’s business and be able to
identify and understand the risks posed by the business.
The goal is for the Board to consist of members of varying
ages, genders and geographical origins, with varying educa-
tional and professional backgrounds, who collectively con-
tribute to the Board’s independence and questioning atti-
tude. This policy works in favour of diversity and the creation
of a good, open work environment.

Independence of the Board

In accordance with Nasdaq Stockholm’s rules and the Code,
the majority of the directors elected at the AGM must be in-
dependent of the company and the company’s manage-
ment, and at least two must also be independent of the
company’s largest shareholders. Directors who are inde-
pendent of the company and its main shareholders do not
have extensive business relationships with the company and
individually represent less than 10 per cent of Corem’s
shares or votes, whichever is higher.

According to the Board’s assessment of the directors’ de-
pendency, which the Nomination Committee agrees with,
Corem meets these requirements. The respective directors’
assessed dependency in relation to the company and its
shareholders is presented in the table below entitled “Com-
position of the Board”. In total, the directors’ holdings at 31
December 2021 amounted to 14,832,867 shares, of which
1,331,140 Class A ordinary shares, 13,424,400 Class B ordinary
shares, 76,727 Class D ordinary shares and 300 preference
shares. The holdings amount to 1.35 per cent (50.33) of the

COMPOSITION OF THE BOARD
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company’s share capital and 1.30 per cent (51.59) of its votes,
calculated based on the total number of shares.

The work of the Board of Directors
The Board is appointed by the General Meeting and manag-
es Corem on behalf of its shareholders by setting goals and
strategies, evaluating the operational management, and es-
tablishing procedures and systems for following up on the
goals set. This means, among other things, that the Board of
Directors continuously assesses the company’s financial po-
sition and that this is being monitored in a satisfactory way.
Under the Swedish Companies Act, the Board of Directors is
responsible for the company’s organisation and the manage-
ment of the company’s affairs. The Board must also appoint
the Chief Executive Officer, verify that the CEO is meeting
his/her commitments, and determine salary and other remu-
neration to the CEO and the other senior executives. Further-
more, the Board is responsible for ensuring that proper infor-
mation is provided to Corem’s stakeholders, that Corem
complies with laws and regulations, and that the company
produces and implements internal policies and guidelines.
Corem’s Board of Directors has established rules of pro-
cedure for its work and instructions for the Chief Executive
Officer that govern the Board’s and the CEO’s commitments
and the division of labour between them. The instructions
for the CEO set out, inter alia, the limitations on the agree-
ments that the CEO may enter into.

Remuneration Committee and Audit Committee

As decided by Corem’s Board of Directors, the Board itself per-
forms the tasks that would otherwise be entrusted to a Remu-
neration Committee and an Audit Committee, respectively.
One of the consequences of this decision is that the Board of
Directors is tasked with analysing accounting issues that are
important for Corem, ensuring the quality of the company’s fi-
nancial reporting, and following up on the results of the exter-
nal auditors’ audits. The Board of Directors continuously meets
with the company’s auditor to acquire information about the
focus and scope of audits and to discuss the perception of the

Independentin
relation to the Independentin
company and relation to the
the company’s company’s largest Total number

Member Elected Position Year born Nationality management shareholders of meetings Attendance
Patrik Essehorn 2008 Chairman of the 1967 Swedish No No 41 41
Board
Katarina Klingspor 2020 Board member 1963 Swedish Yes Yes 41 41
Fredrik Rapp 2018 Board member 1972 Swedish Yes Yes 41 40
Christina Tillman? 2010 Board member 1968 Swedish Yes No 41 36
Magnus Uggla 2020 Board member 1952 Swedish Yes Yes 41 41
Rutger Arnhult? 2007 Board member 1967 Swedish No No 7 7

Auditors

1) Director until 25 March 2021.
2) Not participated in all meetings due to disqualification issues being discussed.
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Pro Stop, Backa, Goteborg.

company’s risks. The Board of Directors establishes guidelines
for any services other than auditing that the company may pro-
cure from the company’s auditor. The Board evaluates audit
engagements and informs the company’s Nomination Com-
mittee of the outcome of these evaluations, as well as helping
the Nomination Committee to determine who to propose as
auditors and the fee for audit engagements.

The Remuneration Committee’s job is to prepare issues
relating to the remuneration awarded to and other condi-
tions of employment of the CEO and senior executives to be
decided on by the Board and to evaluate the application of
the guidelines decided upon by the Annual General Meeting.

The Chairman of the Board

The Chairman of the Board is appointed by the AGM and

has special responsibility for ensuring that the Board’s work

is well organised and carried out effectively.
In particular, the Chairman:

¢ Isin continuous contact with and acts as a discussion
partner for and supports the CEO, whom the Chairman
consults on strategic matters.

e Ensures that the Board receives satisfactory information
and decision-making support for its work.

* Ensures that the members of the Board of Directors con-
tinuously receive, on the CEO’s initiative, the information
necessary to keep up to date with the company’s position
and development.

* Chairs Board meetings, consults the CEO about the agen-
da and makes sure that meetings are convened.

* Organizes and leads the Board’s work, and encourages
open and constructive discussions between Board mem-
bers, to create the best possible conditions for its work.

e Makes sure that matters are dealt with in accordance with
the provisions of the Swedish Companies Act and the ar-
ticles of association.

ADMINISTRATION REPORT

e Makes sure that Board members are aware of insider in-
formation legislation and the company’s insider informa-
tion policy.

* Isresponsible for ensuring that new Board members un-
dergo the requisite introductory training, and the other
training that the Chairman and the director in question
jointly consider appropriate.

* |sresponsible for making sure that the Board’s knowl-
edge of Corem is continuously updated and expanded.

¢ Takes responsibility for contact with shareholders about
ownership-related matters and communicates the share-
holders’ views to the Board.

¢ Follows up on the effective and proper enforcement of
the Board’s decisions.

e |sresponsible forthat the Board’s work is avaluated annually.

The work of the Board of Directors during the year

The Board has held meetings during the year on 41 (19) occa-
sions, 1 of which was constitutive (1). The company’s market
position, property acquisitions and other major investments,
divestments, strategic initiatives, economic monitoring and fi-
nancial position are addressed at each Board meeting. The
company’s performance is compared quarterly against the
business objectives set. Major events affecting management
and project organization, issues relating to customers and
letting conditions, and conditions on the credit and financial
market are also reported on. Issues relating to the work envi-
ronment and any incidents, and deviations from established
policies, are dealt with on an ongoing basis.

The annual financial statements and issues to be dealt with
prior to the AGM, including the proposed appropriation of prof-
its, are examined in February, while the interim financial state-
ments are examined in April, July and October. At every Board
meeting, a session is held that is not attended by the compa-
ny’s management. The issues addressed over the yearinclude
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the transactions completed during the year, the public offer to
the shareholders of KI6vern, ongoing and planned property
projects, strategic financing, financial investments in listed
property companies, analyses of the future focus of the com-
pany’s sustainability approach, and updating of the financial
goals with a view to obtaining Investment Grade.

The Board’s work is continuously evaluated and an annual
systematic, structured evaluation is carried out in writing and
has been produced and presented to the Nomination Com-
mittee. The outcome for 2021 concludes that the Board has a
workable decision-making process and a good and construc-
tive climate. Subsequent discussions between Board mem-
bers serve as a basis for the ongoing development of the
Board’s working methods.

The Board’s responsibiilty for the financial reporting

The Board ensures the quality of the company’s financial re-
porting by giving instructions to the CEO, and instructions
for financial reporting to the Board of Directors, through the
information policy, and by addressing the Audit Committee’s
report in the form of established protocols, observations,
recommendations and proposals for decisions and meas-
ures to be taken. The Board further ensures the quality of
the company’s financial reporting by subjecting its interim
reports, year-end reports and annual reports to in-depth
examination. The meeting of the financial goals set by the
Board is continuously monitored in connection with the
production of the budget and the quarterly reports.

The Board of Directors has tasked the company’s executive
management with ensuring the quality of press releases with fi-
nancial content and of the presentation materials used in meet-
ings with the media, shareholders and financial institutions.

CORPORATE GOVERNANCE
Corporate Governance report

EXECUTIVE MANAGEMENT

The Chief Executive Officer manages the business in line
with the Swedish Companies Act, other laws and regula-
tions, rules applicable to public companies, including the
Code, the articles of association, and the framework laid
down by the Board, including the instructions for the CEO.

The CEOQ, in consultation with the Chairman of the Board,
provides the information and documents required as the basis
forthe Board’s work and for it to make well-founded decisions,
present items of business and justify proposed decisions, and
report to the Board on the company’s development.

The CEO heads the work of the executive management
and makes decisions in consultation with the other senior
executives. At 31 December 2021, the executive manage-
ment consisted of six people including the CEO:

e CEO, Eva Landén

e CFO, Anna-Karin Hag

* Head of Transactions Peeter Kinnunen

¢ Project Development Manager, Patrick Mellgren

e Property Manager, Anna Lidhagen Ohlsén

e Finance manager, Jens Andersson (until 31 January 2022)
Corem holds an executive management meeting every two
weeks. Meetings follow a pre-determined agenda of items to
be addressed at each executive management meeting and
cover both strategic and operational matters, such as trans-
action-related, letting, organizational and sustainability is-
sues, and financing and economic monitoring. As a support
for the decision-making of the executive management, there
are committees consisting of specialists from different parts
of the company, such as the investment committee, See
page 108 for more information about the executive manage-
ment.

Tele2 and Ericsson have their head offices at Corem’s properties at Kista, Stockholm.
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THE GROUP

Organization

On 31 December2021,Corem had atotal of 368 (57) employ-
ees in the Group, consisting of 168 women (21) and 200 men
(36).

Legal structure

On 31 December 2021, the Group consisted of 431 limited
companies, limited partnerships and partnerships (143)
where Corem Property Group AB (publ) is the parent com-
pany. All properties are owned through subsidiaries.

REMUNERATION
Remuneration of senior executives
The Board is responsible for the company having a formalized
and transparent procedure for establishing principles, remu-
neration and other terms of employment for senior executives.

The following principles for the remuneration of Corem’s
senior executives were determined at the 2020 Annual Gen-
eral Meeting, for application until the longest the 2024 AGM.
The Board and the CEO have complied with the set guide-
lines for remuneration during the 2021 financial year. The
guidelines have not significantly changed since last year.

Corem'’s principles for the remuneration of senior execu-
tives are based on the company offering conditions in line with
the market that allow it to recruit, develop and retain senior ex-
ecutives. Corem continuously gathers and evaluates informa-
tion about market remuneration levels for relevant industries
and markets. The compensation structure consists of fixed
and variable pay, a pension and other components of remuner-
ation that together constitute the individual’s total compensa-
tion. Remuneration is also determined by the person’s respon-
sibilities and powers. Satisfactory work is remunerated with a
fixed salary. Variable pay is based on measurable business
generation-related criteria, which are established annually by
the Remuneration Committee. The Board shall, in accordance
with Chapter 8, section 53, of the Swedish Companies Act
have the right to depart from these criteria if there are reasons
forso doing in the individual case. The remuneration and bene-
fits awarded to other senior executives belonging to the exec-
utive management are decided on by the Board of Directors, in
accordance with principles established at Corem’s AGM.

The remuneration, benefits and other employment condi-
tions granted to Corem’s CEO and executive management
are set out in the table below and in Note 4.

The remuneration of the Board

Board fees are awarded as decided at the Annual General Meet-
ing.For2021,the fee for the Chairman of the Board amounted to
SEK 320,000 and SEK 180,000 for the other Board members.
There are no agreements between the members of Corem’s
Board and Corem, or any of Corem’s subsidiaries, according to
which the Chairman of the Board or other directors receive ben-
efits after their terms of office. The directors have not been
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awarded consultancy fees. During the year, Corem purchased
legal services from the law firm Walthon Advokater AB, in which
the Chairman of the Board, Patrik Essehorn,is a partner.

The remuneration of the Chief Executive Officer

In 2021, the Chief Executive Officer, received fixed and vari-
able pay. The maximum annual bonus may be up to six ordi-
nary monthly salaries. The Chief Executive Officer is entitled
to a company car, medical insurance, and participation in
Corem’s profit-sharing scheme. The CEO has a pension
agreement with a retirement age of 65. The CEO is entitled
to pension benefits equivalent to those that would have
been paid under the ITP pension plan had Corem participat-
ed in it. The reciprocal notice period for the CEO is nine
months, with severance pay of 15 months’ salary.

The remuneration of other senior executives

The remuneration of the other senior executives is based on
the principle of fixed and variable pay. The maximum annual
bonus may be up to three or six months of the senior execu-
tive’s basic salary. All are entitled to a company car, medical
insurance and participation in the profit-sharing scheme. The
other senior executives are entitled to pension benefits equiv-
alent to those that would have been paid under the ITP pen-
sion plan had Corem participated in it. The reciprocal notice
period for three of the senior executives is six months, and for
two of these twelve months on the part of company and six
months on the part of the employee. There is no compensa-
tion in the form of share-related remuneration programmes,
options or other financial instruments. Remuneration com-
plies with the principles decided upon at the AGM in 2021.

The profit-sharing foundation

With a view to strengthening all employees’ personal partici-
pation in the company’s activities and development of its
earnings, Corem has, in accordance with the decision of the
AGM in 2011, a profit-sharing foundation. Allocation can be
made with at most one price base amount per employee and
may not exceed 1 per cent of the proposed dividend to the
ordinary shareholders. The amount allocated in 2021 was
SEK 7,360,000 (639,000).

INTERNAL CONTROL
The Board of Directors’ Report on Internal Control
Corem is continually exposed to risks that may affect its
business and its ability to achieve the goals set. Proactivity,
sound internal governance and controls are required to min-
imise the impact of risks. The Board’s responsibility for inter-
nal control is governed by the Swedish Companies Act and
the Code. The following description has been prepared in
accordance with the Code and constitutes the Board’s re-
port on internal control over financial reporting.

Corem has defined internal control as a process that is
shaped by the Board of Directors, the Audit Committee, the
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Remuneration Committee, the CEQ, the executive manage-
ment and other employees. The process is designed to pro-
vide reasonable assurance that Corem’s objectives in terms
of efficient and effective operations, reliable reporting and
compliance with the applicable laws and regulations are be-
ing met.

The Board of Directors ensures that the company has good
internal control and continuously stays informed about and
evaluates the functioning of the internal control system.

The control environment

The internal control process is based on the control environ-
ment and control measures, which create discipline and struc-
ture for the process’s other components, namely risk assess-
ment,control activities, information and communication and
monitoring. The control environment ensures efficiency within
the company and serves as the basis for internal control. The
formal decision-making procedure rests on the division of re-
sponsibility between the Board of Directors and the CEO and

includes the rules of procedure and the instructions for the CEOQ.

Significant processes otherthan financial reporting, such as
accounting instructions and project and rental administration,
are evaluated and developed on an ongoing basis according to
changesin laws,recommendations, risks and procedures.

POLICY PURPOSE

Finance policy

CORPORATE GOVERNANCE
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Policy documents
Policies are continually revised and are defined by the Board
once a year. The company’s Board of Directors adopted the
following policies during the year: the Finance Policy, the
Dividend Policy, the Related Party Policy, the Non-Audit Ser-
vice Approval Policy, the Crisis Management Policy, the Work
Environment Policy, the Personal Data Processing Policy, the
Information Policy, the Insider Information Policy and the
Sustainability Policy. In addition to the policies adopted, the
Board has also adopted a code of conduct that summarises
the company’s values and how the business should be run.
Certification instructions, a financial manual with de-
scriptions of procedures and similar information, and inter-
nal guidelines decided on at CEO level are all important in-
struments for ensuring good internal controls. The Board of
Directors is in continuous dialogue with the company’s audi-
tors and management to obtain assurance that the internal
control system is working.

Risk assessment

Risk management is built into the company’s processes and
various methods are used to assess and limit risk, and to en-
sure that the risks that Corem is exposed to are managed in
accordance with the policies and guidelines defined.

Sets out overall financial goals and guidelines for the conduct of financial activities, ensuring

stable finances over the long term and good returns to shareholders. The policy also includes
the division of responsibilities.

Dividend policy

Defines the percentage of the year’s profit from property management that will be distributed

to the company’s Class A and Class B shareholders after deduction of dividend to Class D and
preference shareholders.

Related party policy

Related companies are companies to which there is an ownership link. The policy provides

guidelines for the procurement and provision of services to and from related companies, to
make sure that business with related companies is always conducted under market conditions.

Non-audit services approval policy

Contains guidelines on the procurement of so-called non-audit services to ensure that the

independence, impartiality and autonomy of Corem’s external auditors are maintained.

Crisis management policy

Work environment policy

Contains guidelines on how the company should act and communicate in the event of a crisis.

Describes the overall framework and methods for Corem’s systematic approach to the work

environment and responsibility for the latter.

Personal data processing policy

Describes how personal data should be managed and stored in accordance with the appli-

cable laws and regulations. Information is also available on Corem’s website, www.corem.se.
The basic rule at Corem is that only personal data that is essential to fulfil the business’s obli-
gations or meet other regulatory requirements should be retained.

Information policy

Contains guidelines and communication channels for both external and internal communica-

tion. The policy ensures that prompt, accurate and relevant information about the company
is provided to the company's stakeholders. Transparency and reliability should be the rule for
Corem’s information disclosures.

Insider information policy

Rules relating to confidentiality and securities trading for people with insider information. The

policy ensures proper, ethical management of dealings with the equity and capital markets.

Sustainability policy

Describes how the business should be run with regard to social, ecological and economic

sustainability, and gender equality and the prevention of corruption. The sustainability pol-
icy includes human resources policy, environmental policy and ethical rules. The business
should be informed by accountability, good ethics and a high degree of professionalismin all
of its partnerships. There should be no discrimination or victimisation and Corem should be a
healthy, safe and attractive place to work. Corem should also have an active approach to the
environment that minimises the negative environmental impact of its business.
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Corem intends to continue its growth through the acquisi-
tion of properties and through investments in existing prop-
erties, in accordance with its investment strategy. The com-
pany invests in properties that meet the group’s
requirements of a good return and balanced risk. Each in-
vestment is examined separately when each individual deci-
sion is made.

Once a year the Board of Directors reviews the company’s
internal control together with the company’s auditors in ac-
cordance with the rules of procedure. The risks that are con-
sidered to exist are identified and measures are defined to re-
duce these risks. Both business and sustainability risks are
identified on an ongoing basis through work on the compa-
ny’s business plan and measures are proposed and executed.

Disclosure of information

The company aims to provide effective and accurate infor-
mation to all parts of the business, the market, and the rele-
vant authorities, through its information and communication
channels. Policies and guidelines are made available to the
staff involved, while information about events, development
and the state of affairs within the various parts of the busi-
ness is transmitted to Corem’s Board of Directors, Audit
Committee, CEO and executive management so that they
can make well-informed decisions.

External information disclosures include for example stat-
utory reporting to the authorities and the reporting of finan-
cial information. The company shall provide prompt, accurate,
relevant and reliable information to existing and potential
shareholders and other stakeholders. The company issues in-
terim reports each quarter, as well as year-end reports and
annual reports for the full financial year. Corem uses the web-
site www.corem.se to quickly provide information to the stock
market. Significant events are announced on an ongoing ba-
sis through press releases. The company has an information
policy,to make sure that external information disclosures are
accurate and complete, which describes how information
should be disclosed internally and externally.

Internal information is transmitted through regular meet-
ings,company conferences, and via the company’s intranet.
The intranet’s main purpose is to serve as a platform through
which up-to-date and relevant information can be provided to
employees.

Control activities
The internal control of financial reporting is intended to pro-
vide appropriate guarantees of the reliability of external fi-
nancial reporting in the form of interim reports, annual re-
ports and year-end reports, and to ensure that external
financial reporting is prepared in accordance with all the
laws, applicable accounting standards and other require-
ments that must be met by listed companies.

The risks identified in relation to financial reporting are
managed through the company’s control structures and re-
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sult in a number of control activities. These control activities
are aimed at preventing, detecting and correcting errors and
abnormalities. They include, for example, account reconcilia-
tions, the monitoring and reconciliation of Board decisions
and policies defined by the Board, and the approval and rec-
ognition of business transactions, delegation and authoriza-
tion structures, company signatories, group-wide definitions,
templates, reporting tools, and accounting and valuation
principles. Earnings are continuously monitored at several
levels within the group, both at property and group level. Re-
sults are monitored and analysed by comparison with the
budget, forecasts and the previous year. The property manag-
ers have a clear responsibility for the performance of the
properties that they are responsible for. Their regular analyses
of the financial reporting on properties, along with the analy-
ses performed at group level, are an important part of the in-
ternal control system. The auditors report their audit observa-
tions and their assessment of the company’s internal controls.
The auditors report at least twice a year. The Board of Direc-
tors has overall responsibility for internal control over finan-
cial reporting.

The need for internal audit

Corem’s Board has judged that a separate internal audit
function is not required. Corem’s monitoring and control
methods are considered to be sufficient.

The company’s organizational structure is decentralised
and transparent. Its financial activities, business and rental
administration, and external and internal information disclo-
sures, are handled by headquarters. Corem’s earnings and
balance sheet undergo quarterly monitoring by the various
regional functions, the company’s management and the
Board of Directors. The CFO attends every Board meeting as
a co-opted member/secretary. Other group officers regularly
attend Board meetings to present reports on specific issues.

Clear documentation through policies and instructions,
together with repeated monitoring and regular discussions
with the auditor, ensure the processes’ compliance. Man-
agement and reporting are formally audited by the compa-
ny’s auditor and reported on to the Board.

See the Risks and opportunities section on pages 88 to
93 for detailed information about Corem’s risk assessment,
exposure and management procedures.
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Board of directors

PATRIK ESSEHORN

Chairman of the Board since 2008.

Born 1967.

Education: LL.B (Bachelor of Law degree).

Other positions:

Partner in and Chairman of the Board of Direc-
tors of Walthon Advokatbyra AB, Chairman of
the Board of Tobin Properties AB and Klévern
AB (publ). Board member of Patrik Essehorn
Advokat AB.

Dependent in relation to the company and its
management. Dependent in relation to the com-
pany’s large shareholders.

Holdings™ in Corem:
Class A ordinary shares: 10,000, Class B
ordinary shares: 100,000.

CHRISTINA TILLMAN

Board member since 2010.

Born 1968.

Education: MSc in Economics and Business.

Other positions:

Chairman of the Board of Directors of NF11 Holding
AB. Board member of Volati AB (publ), Grimaldi
Industri AB, Cycleurope AB, MBRS Group AB and
YPO Guld Service AB. Alternate on the Board of Di-
rectors of Stocksund Financial Management AB
and Stocksund Financial Services AB. Acting CEO
of Hunter Sales | Stockholm AB.

Independent in relation to the company and its
management. Dependent in relation to the compa-
ny’s larger shareholders.

Holdings™ in Corem:

Class A ordinary shares: 571,441,Class B
ordinary shares: 5,714,410, Class D ordinary
shares. 76,727, preference shares: 160.

KATARINA KLINGSPOR
Board member since 2020.
Born 1963.

Education: MBA and Economic and Legal
Studies

Other positions:

Chairman of the Board of Directors of Premium
Svensk Lax AB (publ) and Svenska Viltma-
takademin, as well as a Board member of Lud-
vig Group AB and Biby Férvaltnings AB.

Independent in relation to the company and its
management. Independent in relation to the
company’s larger shareholders.

Holdings* in Corem:
Class B ordinary shares: 10,000, preference
shares: 150.

MAGNUS UGGLA
Board member since 2020.
Born 1952.

Education: MSc in Civil Engineering, MSc in
Economics and Business

Other positions:

Chairman of the Board of Directors of Junibacken
and a board member of Resolutionsdelegationen
vid Riksgaldskontoret and a member of the Advi-
sory Board of Ashoka Sverige.

Independent in relation to the company and its
management. Independent in relation to the com-
pany’s larger shareholders.

Holdings* in Corem:
Class B ordinary shares: 100,000.
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FREDRIK RAPP

Board member since 2018.

Born 1972.

Education: MSc in Economics and Business.

Other positions:

CEO of Pomona-gruppen AB.Chairman of the
Board of Directors of Xano Industri AB, Argynnis
industrier AB and Svenska Handbollférbundet.
Board member of Itab Shop Concept AB, Ages
Industri AB, Pomona-gruppen AB including sub-
sidiaries/associated companies and Segulah AB.

Independent in relation to the company and its
management. Independent in relation to the
company’s larger shareholders.

Holdings*in Corem:
Class A ordinary shares: 749,999, class B
ordinary shares: 7,499,990.

*Shareholdings as at 31 December 2021.
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Executive management

EVA LANDEN

CEO

Born 1965.

Employed since 2008.

Education: MSc in Economics and Business.

Professional experience:

CFO and Deputy CEO of Corem 2008-2011,
CFO of Bonnier Cityfastigheter 2000-2008, au-
thorized public accountant at PwC 1988-2000.
Other appointments:

Chairman of the Board of Specialfastigheter
Sverige AB (publ).

Holdings* in Corem:

Class A ordinary shares: 6,120, Class B ordinary
shares: 56,570, Class D ordinary shares: 279.

ANNA LIDHAGEN OHLSEN
Property Manager

Born 1973.

Employed since 2016.

Education: MSc in Civil Engineering.

Professional experience:
Head of Property Management for the Stock-
holm Region at Corem 2013-2015, Market Area

Manager Ostra city at Hufvudstaden 2015-2016.
Board appointments: No external appointments.

Holdings™ in Corem:
Class B ordinary shares: 15,514.

ANNA-KARIN HAG

CFO

Born 1973.

Employed since 2018.
Education: MSc in Economics.

Professional experience:

CFO of Humlegéarden Fastigheter AB 2015—
2017, CFO at John Mattson Fastighets AB 2011-
2015, Group Controller at AP fastigheter/Vasak-
ronan 2004-2011, PwC Corporate Finance -
Real Estate 2000-2004.

Board appointments: No external appointments.
Holdings* in Corem:

Class A ordinary shares: 1,300, Class B ordinary
shares: 3,100, Class D ordinary shares: 56.

PATRIK MELLGREN

Head of the business area Product Development
Sweden

Born 1970.

Employed since 2021.

Education: Engineer.

Professional experience:

Head of Business Area Project Development at
Klévern AB and Acting CFO at Tobin Properties AB
2018-2021.CEO Archus Partner AB 2016-2021,
Regional manager Peab Bostad AB 2010-2015,
CEO Angstrt’)m & Mellgren 2007-2010, Hifabgrup-
pen AB1996-2000, Skanska 1993-1996.

Board appointments: P Mellgren Forvaltning AB,
P Mellgren Projekt AB, NJP Invest AB and Oster-
malms Snickeri AB.

Holdings™ in Corem:

Class B ordinary shares: 156,700, Class D
ordinary shares: 952.
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PEETER KINNUNEN

Head of Transactions

Born 1973.

Employed since 2021.

Education: MSc in Civil Engineering.

Professional experience:

Head of Transactions at Kldvern AB 2012-2021.
COO Vanir Asset Management AB 2010-2012,
Head of Transactions and Reasearch at Kung-
sleden AB 2007-2010.

Board appointments: No external appointments.

Holdings* in Corem:
Class A ordinary shares: 6,279, Class B ordinary
shares: 221.594, Class D ordinary shares: 2,727.

Jens Andersson, Financial Manager was
part of the executive management
until 31 January 2022.

*Shareholding as at 31 December 2021.
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FINANCIAL REPORTS
Group

Consolidated Statement of Income

SEKm Notes 2021 2020
Income 2,3 2,805 894
Property costs 3,4,6 -911 -226
Net operating income 1,894 668
Central administration 4,5,6 -116 -39
Acquisition costs 6 21 -
Net financial items 7 -579 -209
Profit from property management 1,178 420
Income, residential development 107 -
Costs, residential development 4,5 -133 -
Net financial items, residential development -10 -
Profit, residential development -36 -
Share of earnings in associated companies 12 3 -
Change in value, properties 11 3,432 759
Change in value, financial assets at fair value 13 870 754
Change in value, current investments 20 - -288
Change in value, derivatives 8 256 -31
Impairment of goodwill 10 -21 -
Profit before tax 5,682 106
Tax 9 -1,187 214
NET PROFIT FOR THE YEAR 4,495 -108

Net profit attributable to:

Parent Company shareholders 4,408 -108
Holdings without controlling influence 87 -
4,495 -108

Consolidated Report of Comprehensive Income

SEKm Notes 2021 2020
Net profit for the year 4,495 -108
Other comprehensive income

Translation difference for international operations 295 -11
Other comprehensive income after tax 295 -11
NET COMPREHENSIVE INCOME FOR THE YEAR 4,790 -119

Net comprehensive income attributable to:

Parent Company shareholders 4,699 -119
Holdings without controlling influence 91 -
4,790 -119

Earnings per share (basic and diluted)

Average no. of outstanding ordinary shares of Class A and B 740,815,337 343,429,054
Earnings per Class A and B ordinary share before and after dilution, SEK ? 22 B52 -0.52
Dividend per Class A and B ordinary share, proposed for 2021 and approved 0.40 0.65
for 2020, SEK

Dividend per Class D ordinary share and preference share, proposed for 2021 and 20.00 20.00

approved for 2020, SEK

1) The metric earnings per share is calculated on the basis of the average number of shares taking into account the dividend rights of Class D ordinary share and preference
shares. There is no dilution effect as there are no potential shares (for example, convertibles) to be issued.

10 COREM ANNUAL REPORT AND SUSTAINABILITY REPORT 2021



FINANCIAL REPORTS

Group
Consolidated Balance Sheet
SEKm Notes 31.12.2021 31.12.2020
ASSETS
Non-current assets
Goodwill 10 3,059 -
Investment properties 11 83,084 14,002
Right-of-use assets 27 1,000 218
Machinery and equipment 14 68 1
Shares in associated companies 12 472 -
Financial assets at fair value 13,23 2,263 4,347
Derivatives 23,24 251 -
Other non-current assets 15 85 6
Total non-current assets 90,282 18,574
Current assets
Properties classified as current assets 16 63 -
Accounts receivable 17,23 66 8
Other receivables 18,23 697 48
Prepaid expenses and accrued income 19,23 5517 29
Cash and cash equivalents 23 571 15
Total current assets 1,954 100
TOTAL ASSETS 92,236 18,674
SHAREHOLDERS’ EQUITY AND LIABILITIES
Equity
Share capital 21 2,275 759
Other capital contributed 20,616 1,409
Translation reserves, etc. 284 -7
Retained profits including net profit for the year 10,167 5,116
Shareholders’ equity attributable to the Parent Company’s shareholders 33,342 7,277
Holdings without controlling influence 596 -
Total shareholders’ equity 33,938 7,277
Long-term liabilities
Interest-bearing liabilities 23,24 32,016 5,510
Leasing liabilities 27 1,000 218
Deferred tax liability 9 8,127 800
Derivatives 23,24 337 455
Other liabilities 23 67 7
Total long-term liabilities 41,547 6,990
Short-term liabilities
Interest-bearing liabilities 23,24 14,548 4,086
Accounts payable 23 425 60
Tax liability 14 1
Other liabilities 23,25 304 46
Accrued expenses and prepaid income 23,26 1,460 214
Total short-term liabilities 16,751 4,407
Total liabilities 58,298 11,397
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 92,236 18,674

See Note 28 for information about the Group’s pledged assets and contingencies.
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Group

Consolidated Statement of Cash Flow

SEKm Notes 2021 2020

Operating activities

Net operating income 1,894 668
Central administration and acquisition costs -137 -39
Profit residential development -36 -
Depreciation etc. 0 1
Interest received, dividend, etc. 110 84
Interest paid. etc. -638 -262
Interest expense leasing agreements attributable to site leasehold agreements -41 -13
Income tax paid =3 -7
Cash flow from operating activities before changes in working capital 32 1,149 432

Cash flow from changes in working capital

Change in properties (current assets) -189 -
Change in current receivables -16 -24
Change in current liabilities 246 -38
Cash flow from operating activities 1,190 370

Investment activities

Investments in new construction, extensions and refurbishments -1,771 =741
Acquisition of investment properties -292 -478
Divestment of investment properties 263 60
Acquisition of liquid funds, business combination 34 870 -
Acquisition of long-term shareholdings -249 -853
Change in other non-current assets 225 -4
Cash flow from investment activities -954 -2,016
Financing activities 33

Dividend paid to Parent Company’s shareholders -468 -278
Hybrid bonds, interest -39 -
Repurchase of own shares - -498
Issue costs -23 -
Short-term investments - 197
Loans raised 6,834 4,079
Loans amortized -5,987 -1,847
Cash flow from financing activities 317 1,653
Cash flow for the year 553 7
Liquid funds at beginning of year 15 8
Exchange difference in liquid funds 3 0
Liquid funds at year-end 571 15
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Group
Shareholders’ Equit © d
Equity attributable to Parent Company’s shareholders
Retained
earnings Holdings
Other including without
contributed Translation profit/loss for controlling
SEKm Share capital capital reserves the year Total influence Total equity
Opening shareholders’ equity, 01.01.2020 759 1,409 4 6,000 8,172 - 8,172
Net comprehensive income, - - -11 -108 -119 - -119
January-December 2020
Total change in net assets, excluding - - -11 -108 -119 - -119
transactions with the company’s owners
Repurchase of own shares - - - -498 -498 - -498
Dividend to ordinary shareholders, - - - -206 -206 - -206
SEK 0.60 per share
Dividend to preference shareholders,
SEK 20 per share - - - =72 =72 - -72
Total transactions with the company’s
owners - - - -776 -776 - -776
Closing equity, 31 December 2020 759 1,409 -7 5,116 7,277 - 7,277
Opening equity, 1 January 2021 759 1,409 -7 5,116 7,277 - 7,277
Net comprehensive income, - - 291 4,408 4,699 91 4,790
January-December 2021
Total changes in net assets, excluding - - 291 4,408 4,699 91 4,790
transactions with the company’s owners
Non-cashissue 1,516 19,207 - - 20,723 - 20,723
Change in holdings without controlling
influence - - - 18 18 505 523
Issue costs, including tax effect - - - -18 -18 - -18
Hybrid bond - - - 1,261 1,261 - 1,261
Dividend to Class A and B shareholders, - - - -223 -223 - -223
SEK 0.65 per share
Dividend to Class D shareholders,
SEK 20.00 per share - - - -149 -149 - -149
Dividend to preference shareholders,
SEK 20.00 per share - - - -246 -246 - -246
Total transactions with the company’s
owners 1,516 19,207 - 643 21,366 505 21,871
Closing equity, 31 December 2021 2,275 20,616 284 10,167 33,342 596 33,938
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FINANCIAL REPORTS
Parent Company

Parent Company Income Statement

SEKm Notes 2021 2020
Net sales 2 98 89
Cost of services sold -61 -52
Gross profit 37 37
Central administration 45,6 -43 -39
Operating profit -6 -2
Earnings from disposal of current investments 20 - =27
Impairment of shares in subsidiaries 30 - -202
Interest income and similar income statement items 7 996 1,123
Interest expense and similar income statement items 7 -120 -88
Profit before tax 870 804
Tax 9 -9 -13
NET PROFIT FOR THE YEAR 861 791

In the Parent Company, no transactions attributable to Other comprehensive income took place and as a result no statement of comprehensive income has been prepared.
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Parent Company Balance Sheet

FINANCIAL REPORTS
Parent Company

SEKm Notes 31.12.2021 31.12.2020
ASSETS

Non-current assets

Intangible non-current assets

Otherintangible non-current assets 3 3
Total intangible non-current assets 3 3
Tangible non-current assets

Machinery and equipment 14 0 1
Total tangible non-current assets 0 1
Non-current financial assets

Participation rights in Group companies 30 22,188 432
Other financial non-current assets 13 1,706 2,346
Receivables from Group companies 31 3,906 3,106
Deferred tax assets 9 6 10
Total financial non-current assets 27,806 5,894
Total non-current assets 27,809 5,898
Current assets

Current receivables

Other receivables 1
Prepaid expenses and accrued income 19 4 4
Total current receivables 5
Cash and cash equivalents 28 21
Total current assets 37 26
TOTAL ASSETS 27,846 5,924
SHAREHOLDERS’ EQUITY AND LIABILITIES

Restricted equity

Share capital 21 2,275 759
Total restricted equity 2,275 759
Non-restricted equity

Share premium reserve 20,624 1,417
Retained earnings -43 -198
Profit for the year 861 791
Total non-restricted equity 21,442 2,010
Total shareholders’ equity 23,717 2,769
Long-term liabilities

Liabilities to credit institutions 24 2,951 2,003
Total long-term liabilities 2,951 2,093
Short-term liabilities

Liabilities to credit institutions 24 931 992
Accounts payable 4 3
Other liabilities 25 205 39
Accrued expenses and prepaid income 26 38 28
Total short-term liabilities 1,178 1,062
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 27,846 5,924

For information about pledged assets and contingencies, see Note 28.

COREM ANNUAL REPORT AND SUSTAINABILITY REPORT 2021

15



116

FINANCIAL REPORTS
Parent Company

Parent Company Statement of Cash Flow

SEKm Notes 2021 2020
Operating activities

Profit before tax 870 804
Adjustment for non-cash items 17 242
Taxes paid - -
Cash flow from operating activities before changes in working capital 32 887 1,046
Cash flow from changes in working capital

Change in operating receivables =5 4
Change in operating liabilities 10 -5
Cash flow from operating activities 892 1,045
Investing activities

Acquisition of other non-current assets 0 -3
Investments in subsidiaries -147 -301
Acquisition of non-current financial assets -249 -854
Cash flow from investing activities -396 -1,158
Financing activities 33

Change in loans, Group companies -799 -639
Dividend to Parent Company shareholders -454 -278
Repurchase of own shares - -498
Current investments = 135
Issue costs -23 -
Group contributions received and paid = -
Loans raised 843 2,781
Loans amortized -56 -1,375
Cash flow from financing activities -489 126
Cash flow for the year 7 13
Liquid funds at beginning of year 21 8
Liquid funds at year-end 28 21
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Parent Company

Change in Parent Company Shareholders’ Equity

Retained earnings
Share premium  including profit/loss

SEKm Share capital reserve for the year Total equity
Opening equity, 01.01.2020 759 1,417 578 2,754
Repurchase of own shares - - -498 -498
Dividend to ordinary shareholders - - -206 -206
Dividend to preference shareholders - - =72 =72
Profit for the year - - 791 791
Closing equity, 31.12.2020 759 1,417 593 2,769
Non-cash issue 1,516 19,207 - 20,723
Issue costs including tax effect - - -18 -18
Dividend to Class A and B shareholders - - -223 -223
Dividend to Class D shareholders - - -149 -149
Dividend to preference shareholders - - -246 -246
Profit for the year - - 861 861
Closing equity 31.12.2021 2,275 20,624 818 23,717
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FINANCIAL REPORTS
Notes

Notes

Amount in SEKm unless otherwise stated.

NOTE1 ACCOUNTING POLICIES AND NOTES

Corem Property Group AB (publ), corporate identity number 556463-
9440, is a Swedish-registered public company with its registered office in
Stockholm, which owns, develops and manages properties. The business
concept is based on creating business and developing premises and
urban environments in a sustainable way close to the customer. The Par-
ent Company’s shares were listed on Nasdaq Stockholm on 24 June
2009. The address of the head office is Riddargatan 13C, SE-114 51
Stockholm, Sweden. The consolidated accounts for 2021 are for the Par-
ent Company, its subsidiaries and associated companies, jointly referred
to as the Group. The annual report and the consolidated accounts were
approved for publication by the Board of Directors on 1 April 2022. The
consolidated income statement and balance sheet and the Parent Com-
pany income statement and balance sheet will be presented to the
Annual General Meeting for adoption on 27 April 2022.

Compliance with standards and legislation

The consolidated accounts have been prepared in accordance with the
Swedish Annual Accounts Act, International Financial Reporting Stand-
ards (IFRS) issued by the International Accounting Standards Board
(IASB) and statements from the IFRS Interpretation Committee, as
adopted by the EU, as well as the Swedish Financial Reporting Board's
recommendation RFR 1, Supplementary Accounting Rules for Groups.
The Parent Company applies the same accounting policies as the Group,
exceptin the cases described under “Parent Company accounting poli-
cies”. The differences arising between the Parent Company and the
Group’s accounting policies result from limitations on the ability to apply
IFRS in the Parent Company under the Swedish Annual Accounts Act,
and, in certain cases, from applicable tax rules. Rounding differences
may occur in the annual accounts.

New amended or revised standards issued by the IASB and state-
ment from IFRIC which entered into force in 2021

The interest rate benchmark reform, amendments to IFRS 7, IFRS 9 and
IAS 39.

These amendments relating to the interest rate benchmark reform took
effect on 1 January 2021. The amendments deal with the consequences
for accounting that arise when financial instruments that refer to an
IBOR-interest rate are replaced by an alternative benchmark rate. The new
reform has not had any effect on Group's financial position, earnings or
cash flows.

Standards, amendments and interpretations that have not yet en-
tered into force and that have not been adopted early by the Group
Future changes to standards and interpretations are not expected to
have any impact on Corem's accounts.

Basis of preparation of the consolidated and Parent Company
financial statements

The functional currency is Swedish kronor. This is the presentation cur-
rency of the Group and the reporting currency of the Parent Company.
Unless otherwise stated, all amounts are rounded off to the nearest mil-
lion. The Group’s accounting policies have been applied consistently in
reporting and consolidation of the Parent Company and subsidiaries. The
consolidated accounts have been prepared applying the acquisition cost
method with the exception of valuation of investment properties, finan-
cial assets apart from other financial assets and derivatives, which are
valued at fair value. Deferred tax is valued at the nominal value. The most
important accounting policies used in preparation of the Group's finan-
cial statements are summarized below.

Important estimates and judgments

To be able to prepare the accounts in accordance with IFRS and generally
accepted accounting practice, assessments and assumptions that affect
the assets, liabilities, income and expenses reported in the accounts, as
well as other information, are necessary. These assessments and
assumptions are based on historical experience, as well as other factors
that are deemed reasonable in the prevailing circumstances. Actual out-

comes may differ from these assessments if other assumptions are made
or other conditions exist.

INVESTMENT PROPERTIES

Inthe area of valuation of investment properties, assessments and
assumptions may have a significantimpact on the Group's earnings and
financial position. Valuation requires assessment of and assumptions
about future cash flows, as well as determination of the discount factor
(required rate of return). To reflect the uncertainty that exists in the
assumptions and assessments made, a range of uncertainty of +/- 5-10 per
centis generally indicated in property valuations. Information on this and
the assumptions,and on the assessments made, is provided in Note 11.

DEFERRED TAX

With due observance of the rules on accounting, deferred tax is reported
nominally without discounting. The actual tax is significantly lower, partly
due to the possibility of selling properties via companies, and thusin a
tax-efficient way, and partly due to the time factor. Through the ability to
apply depreciation and deductions for tax purposes in certain refurbish-
ments of properties, which are capitalized in the accounts, and to use
loss carryforwards, more or less no tax expense arises. However, payment
of income tax arises in a few subsidiaries, where there is no scope for
making group contributions for tax purposes. Deferred tax is recognized
according to the balance sheet method, based on temporary differences
between recognized and taxable values of assets and liabilities and tak-
ing into account the tax rates and tax rules enacted or substantively
enacted on the balance sheet date. Temporary differences that have
arisen at initial recognition of assets and liabilities that are asset acquisi-
tions and at the time of the transaction do not affect either recognized
profit or taxable profit are not taken into account. Untaxed reserves are
recognized in the Parent Company, including tax. Deferred tax liabilities
that arise after the date of acquisition are recognized at the applicable
tax rate. Deferred tax assets that arise after the date of acquisition are
reported to the extent that it is considered likely that they will be used.
Other information regarding deferred tax is provided in Note 9.

CLASSIFICATION OF ACQUISITIONS

Asset acquisitions or business combinations

The rule in accounting standard IFRS 3 rule on classification of acquisi-
tions as business combinations or asset acquisitions is based on the
principle that each individual transaction must be assessed individually.
In cases where the company acquisition mainly includes only property/
properties and does not include important processes, the acquisition is
classified as an asset acquisition.

Onacquisition of businesses, an assessment is made of how the acqui-
sitionis to be recognized, based on the criteria inclusion of employees and
complexity of internal processes. Furthermore, the number of activities
and the existence of agreements with various degrees of complexity are
takeninto account. A voluntary concentration test can show that an
acquisitionis an asset acquisition. The concentration test entails that if
substantially the whole fair value of the acquired gross assets can be
attributed to an asset or a group of similar assets, for example, investment
properties, the acquisitionis an asset acquisition. However, the test does
not provide an answer to whether an acquisition is a business combina-
tion but only shows that it could be an acquisition of assets. Company
acquisitionsin the Group are usually classified as asset acquisitions as the
primary purpose is normally to acquire the company’s property.

Asset acquisitions

In acquisition of subsidiaries which are asset acquisitions, the acquisi-
tion costis distributed over the individual assets and liabilities based on
their fair value at the time of acquisition. Transaction costs are added to
the acquisition value of the acquired net assets.

Properties and financial instruments are valued at fair value. Other
items have not been revalued. In asset acquisitions, no deferred tax
attributable to the temporary differences between the fair value and the
tax value of properties is reported. Any discount for non-deductible
acquisition value instead reduces the property’s acquisition value.

Allacquisitions made during the 2021 financial year have been classi-
fied as asset acquisitions except the acquisition of Klévern AB, see
below under business combinations.
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NOTE1 CONTD.

Business combinations

In the case of business combinations, where transferred payment, any
holding without controlling influence and fair value of the previously
owned share (in acquisitions taking place in stages) exceeds the fair
value of the acquired assets and liabilities taken over, which are reported
separately, the difference is reported as goodwill. When the difference is
negative, known as a low-price acquisition, this is reported directly in
profit/loss for the year.

In the case where the acquisition does not refer to 100 per cent of the
subsidiary, a holding without controlling influence is created. Corem
reports the holding without controlling influence at fair value, which
means that a holding without controlling influence has a share of goodwill.

In the case of acquisition in stages, goodwill is established on the date
that the controlling influence arises. Previous holdings are valued at fair
value and the change in value is reported in the income statement.

Inthe case of a business combination, full deferred tax is reported on
the temporary differences between the fair value of the properties and
their residual tax value.

Corem’s acquisition of KIévernin 2021 has been classified as a busi-
ness combination.

REPORTING OF PREFERENCE SHARES

The number of preference shares outstanding at year-end was
12,415,295. The preference shares outstanding are classified as equity in
accordance with IAS 32. There is no contractual obligation to pay divi-
dends or to repay contributed capital between Corem and the preference
shareholders. Payment of dividends and/or repayment of contributed
capital is ultimately for resolution by the Annual General Meeting.

REPORTING OF HYBRID BONDS

Bonds are classified as liabilities or equity based on where there is a con-
tractual obligation to regulate the agreement by paying cash or another
financial asset. This assessment applies both for the nominal amount
and interest payments. On initial recognition, the assessment was made
that the hybrid bond can be classified as equity and not as a liability.
Interest on hybrid bonds is recognized directly in equity.

CLASSIFICATION ETC.

Non-current assets and long-term liabilities in the Parent Company and
the Group consist solely of amounts that are expected to be recovered
or paid more than 12 months after the end of the reporting period. Cur-
rent assets and liabilities in the Parent Company and the Group consist
solely of amounts that are expected to be recovered or paid within 12
months of the end of the reporting period.

PRINCIPLES OF CONSOLIDATION

Subsidiaries

Subsidiaries are companies over which the Parent Company, Corem
Property Group AB (publ), exercises a controlling influence. A con-
trolling influence is when Corem is exposed to variable returns from its
commitment and is able to influence such returns through its influence
over the company. In determining whether a controlling influence ex-
ists, potential voting shares and other contractual conditions must be
taken into account. Subsidiaries are consolidated according to the ac-
quisition method. In this method, the acquisition of a subsidiary is treat-
ed as a transaction in which the Group indirectly acquires the subsidi-
ary's assets and assumes its liabilities and contingent liabilities. The
cost upon consolidation is determined using a purchase price alloca-
tion analysis at the acquisition. This analysis establishes the cost for
the participations and the fair value of the identifiable assets acquired,
liabilities assumed and any contingent liabilities. Financial statements
of subsidiaries are incorporated into the consolidated accounts from
the date of acquisition and up to the date when control ceases.

Foreign currencies

Transactions in foreign currency are translated, when they are included in
the accounts, into the functional currency at the exchange rate on the
transaction date. Monetary assets and liabilities in foreign currency are
translated on each balance sheet date at the rate on the balance sheet
date. Exchange rate differences that arise are included in the profit for
the period. The Group's foreign balance sheets are translated from their
functional currency to Swedish kronor at the exchange rate on the bal-
ance sheet date.Income and expense items are translated at the average
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exchange rate for the period. Any translation differences that arise are
recognized in other comprehensive income in the Statement of compre-
hensive income and the accumulated differences are recognized in the
translation reserve in equity. The accumulated translation difference is
reversed and recognized under the heading of capital gains or losses in
cases where the foreign operations are divested.

Transactions eliminated in consolidation

Intra-Group receivables and liabilities, income and expense, and unreal-
ized gains or losses arising from intra-Group transactions are eliminated
in their entirety in preparation of the consolidated financial statements.

Holdings recognized according to the equity method

Associated companies

A company is recognized as an associated company if Corem exercises a
significant influence on the operational and financial management of the
company. Anindication of controlling influence is that Corem holds no
less than 20 per cent but no more than 50 per cent of the votes. In the
consolidated accounts, associated companies are recognized in accord-
ance with the equity method. Shares in associated companies are recog-
nized in the balance sheet under the heading Holdings recognized
according to the equity method, at cost adjusted for changes in the
Group's share in the associated company's net assets. In transactions
between Group companies and associated companies, the part of unre-
alized gains and losses that represents the Group's share of the associ-
ated company is eliminated, except as regards unrealized losses that are
due to impairment of an asset transferred.

INCOME

Rental income

Rental income from investment properties is reported in the income
statement on a straight-line basis over the rental period. Leases are clas-
sified as operating leases on the basis that the property remains in
Corem's possession even if the agreement can run for up to 20 years. In
cases where leases allow, for a specific term, a reduced rent that corre-
sponds to a higher rent at another time, the difference is recognized as
accrued on a straight-line basis. Rent discounts provided and state sup-
port received as a result of the coronavirus crisis are recognized net and
are charged to earnings in the period concerned. Remuneration for the
commitments that Corem assumes via the leases, such as supplying for
example heating, cooling, snow removal and waste collection for the
premises, is an integral part of the rent, since the tenants have no say in
choice of supplier, frequency or other influence on performance, and is
therefore recognized under Leasing.

Revenue from property divestments

Revenue from property divestments is normally recognized on the date of
transfer of possession. In the event that control of the asset has been
transferred at an earlier time than the date of transfer of possession, the
property divestment is recognized as revenue on that earlier date. In
determining the timing for revenue recognition, what has been agreed
between the parties regarding risks and benefits, involvement in day-to-
day administration and transfer of legal ownership are taken into account.
Also taken into account are circumstances that are outside the control of
the seller and/or purchaser and that may affect the result of the transac-
tion.

SEGMENT REPORTING

IFRS 8 requires disclosures to be provided from management's perspec-
tive. Management's perspective refers to reporting to the highest execu-
tive decision-maker (HED), which means that the reporting must be
consistent with how it is presented internally. HED is a function that allo-
cates resources and evaluates results. Corem has identified the CEO as
HED. The Group is organized in, and managed primarily on the basis of
geographical areas, see note 3. Rental income and property costs are
directly attributable to properties in the respective segments. Other
income and expense items have not been allocated to segments. In the
same way, only investment properties are allocated to segments. The
segments are reported using the same valuation principles as in the con-
solidated accounts. HED's central concept in management and report-
ing is net operating income. There are no regular sales between
segments and the table in Note 3 therefore shows no intra-segment
sales. Any other transactions are conducted on market terms.
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NOTE1 CONTD.

RESIDENTIAL DEVELOPMENT

The Group’s residential development activities mainly take place in the
subsidiary Tobin Properties AB and are reported under the heading
Residential Development. The focus of the activities is residential
development.

Contract assignments
Tobin’s project development of housing is mainly carried out by the com-
pany entering into agreements with a tenant owned housing association
where a part concerns the transfer of land and a part the contract. These
agreements are conditional on one another and treated for accounting
purposes as a combined agreement.

The revenue for leasing and transferring a residential project to a ten-
ant-owner association is reported on the date when control is transferred
to the final purchaser of the tenant-owned housing.

OPERATING COSTS AND FINANCIAL INCOME AND EXPENSES
Property costs

Property costs include costs relating to the operation, servicing, letting,
administration and maintenance of the property portfolio.

Central administration
Central administration costs consists of expenses for Group-wide func-
tions and ownership of the Group's subsidiaries.

Financial income and expenses

Financial income and expense items consist of interest income from
bank deposits and receivables, dividend income and interest expenses
onloans. Financial expenses also include costs relating to interest rate
derivatives. Any changes due to market valuation are not included in
financial income or expenses but are recognized separately as items
according to whether the change is realized or unrealized. Interest
income and interest expenses relating to receivables and liabilities are
calculated using the effective interest method.

Interestincome is recognized as income in the period to which it
relates. Dividend income is recognized when the dividend has been estab-
lished and when the right to receive payment has been assessed as cer-
tain. Interest expenses include accrued amounts relating to issue costs
and similar direct transaction costs for raising loans.

Reporting of borrowing costs

Borrowing costs that are directly attributable to the purchase, construc-
tion or production of major new builds, extensions or conversions are
capitalized during the production period.

Employee benefits

Remuneration to employees such as salaries and social security costs,
holidays and paid sick leave, etc. are expensed as the employees per-
form services for the company.

Defined-contribution pension plans

All liabilities regarding pensions have been classified as defined-contri-
bution pension plans and are recognized as an expense via profit or loss
when they arise, see also Note 4. A pension plan as specified in ITP is
applied.

TAXES

Income taxes comprise current tax and deferred tax. Income taxes are
reported inincome except when the underlying transaction is recognized
in other comprehensive income or directly in equity, whereupon the asso-
ciated tax effectis recognized in other comprehensive income or equity,
respectively. Current tax is tax to be paid or received for the current year
upon application of the tax rates enacted, or substantively enacted, on the
balance sheet date. Current tax also includes adjustments of current tax
attributable to earlier periods. Deferred tax is calculated using the balance
sheet method, based on the temporary differences between the carrying
amounts and the taxable values of assets and liabilities. Temporary differ-
ences that have arisen at initial recognition of assets and liabilities that are
asset acquisitions and at the time of the transaction do not affect either
recognized profit or taxable profit are not taken into account. Measure-
ment of deferred tax is based on the extent to which the carrying amounts
of assets and liabilities are expected to be realized or settled. Deferred tax
is calculated using the tax rates and regulations enacted or substantially

enacted on the balance sheet date. Deferred tax assets relating to deduct-
ible temporary differences and loss carryforwards are recognized only to
the extent itis likely that they can be utilized. The value of deferred tax
assetsis reduced whenitis no longer probable that they can be utilized.

FINANCIAL INSTRUMENTS

Financial instruments are any form of contract that creates a financial
asset and a financial liability or an equity instrument in another entity.
Financial instruments recognized under assets in the balance sheet
include cash and cash equivalents, accounts receivable and other
receivables, as well as shares. The liability side includes accounts paya-
ble,loan liabilities, interest rate derivatives and other liabilities. Recogni-
tion is determined by how the financial instruments are classified.

Recognition and derecognition

A financial asset or liability is reported in the balance sheet when the
company becomes party to the contractual terms of the instrument. Rent
receivables and accounts receivable are recognized in the balance sheet
when aninvoice has been sent and the company's right to payment is
unconditional. A liability is reported when the counterparty has per-
formed and there is a contractual obligation to pay, even if an invoice has
not yet been received. Accounts payable are reported when invoices are
received.

A financial asset and a financial liability may be offset and the net
amount recognized in the balance sheet when, and only when, the com-
pany has alegally enforceable right to offset the amounts and the com-
pany intends either to settle on a net basis, or to realize the asset and
settle the liability simultaneously. A financial asset is derecognized from
the balance sheet when the rights in the agreement are realized, expire or
the company loses control over them. The same applies to a part of a
financial asset. A financial liability is derecognized when the obligation in
the contractis fulfilled or otherwise extinguished. The same appliesto a
part of a financial liability. At each reporting date, the Company assesses
whether there is objective evidence that a financial asset or group of
financial assets is impaired. Gains and losses from derecognition from
the balance sheet and modification are recognized in profit or loss.

Classification and valuation

Debt instruments are classified on basis of the Group’s business model
for management of the asset and the nature of the asset’s contractual
cash flows.

The instruments are classified at:

® accrued acquisition value

® fair value via other comprehensive income, or

® fair value via profit.

Financial assets
The Group's financial assets are classified as financial assets recognized
at accrued acquisition value with the exception of financial investments.
Financial assets classified at accrued acquisition value are held, accord-
ing to the business model, in order to collect contractual cash flows that
are only payments of principal and interest on the outstanding principal.
Financial assets classified at accrued acquisition value are measured ini-
tially at fair value plus transaction costs. Rent receivables and lease
receivables are initially measured at the invoiced value. After initial rec-
ognition, the assets are measured using the effective interest method.
The assets are covered by a loss provision for expected credit losses.
Equity instruments held for trading and equity instruments where the
Group has chosen not to recognize changes in fair value via other compre-
hensive income are classified as financial assets measured at fair value via
the income statement. This category includes the Group's financial invest-
ments. A gain or loss on a financial asset that is recognized at fair value via
the income statement is recognized net in the income statement as of the
settlement date in the period in which the gain or loss arises.

Financial liabilities
Financial liabilities are classified at accrued acquisition value, with the
exception of derivatives. Financial liabilities recognized at accrued acqui-
sition value are measured initially at fair value including transaction
expenses. After initial recognition, they are measured at accrued acquisi-
tion value using the effective interest method.

Derivatives are classified at fair value via profit. The Group does not
use hedge accounting. Fair value is established as described in Note 24.
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NOTE1 CONTD.

Impairment of financial assets

The Group’s financial assets, other than those classified at fair value via
profit or loss or equity instruments measured at fair value through other
comprehensive income, are included in impairment of expected credit
losses. Impairment for credit losses in accordance with IFRS 9is pro-
spective,and aloss provision is made when there is exposure to credit
risk, usually at initial recognition. Expected credit losses reflect the pres-
ent value of all deficits in cash flows attributable to defaults either for the
next 12 months or for the expected remaining term of the financial
instrument, depending on class of asset and on deterioration of credit
since initial recognition. Expected credit losses reflect an objective,
probability-weighted outcome that takes account of most scenarios
based on reasonable and verifiable forecasts. The simplified model is
used for accounts receivable, contract assets and rent receivables. In
the simplified model, a loss provision is recognized for the expected
remaining term of the receivable or asset. An impairment model of three
stages is used for other items included in expected credit losses. Initially,
and at each balance sheet date, a loss provision is recognized for the
next 12 months, or for a shorter period of time, depending on remaining
term (stage 1). The Group's assets have been assessed to be in stage 1,
that is, there has been no significant increase in credit risk.

The measurement of expected credit losses is based on different
methods. The method for accounts receivable, contract assets and rent
receivables is based on historical credit losses combined with prospec-
tive factors. Other receivables and assets are impaired according to a rat-
ing-based method via external credit rating. This also takes into account
any collateral and other credit enhancements in the form of guarantees.

Financial assets are recognized in the balance sheet at accrued acqui-
sition value, that is, net of gross value and loss provision. Changes in the
loss provision are recognized in the income statement.

Classification of financial instruments by valuation levels

The fair value of financial instruments traded on an active market is based
on listed market prices and is classified at valuation level 1 in accordance
with IFRS 13. In cases where quoted market prices are not available, fair
value is calculated using discounted cash flows. These valuations are
classified at valuation level 2. Other valuations, for which any variable is
based on own judgements, are classified at valuation level 3. For more
information, see Note 23.

Input data for valuation levels when measuring at fair value:

Level 1: Listed, unadjusted prices in active markets for identical assets or
liabilities that Corem has access to at the time of measurement.

Level 2: Inputs other than listed prices included in Level 1 that are
directly orindirectly observable for assets and liabilities.

Level 3:Inputs at Level 3 are unobservable inputs for assets and liabili-
ties.

INTANGIBLE ASSETS

Goodwill

Goodwill which arises when preparing the consolidated financial state-
ments in connection with a business combination, consists of the differ-
ence between acquisition value and the Group’s share of the fair value of
the acquired subsidiary’s identifiable net assets on the acquisition date.
At the time of acquisition, goodwill is recognized at acquisition value. It is
subsequently reported at acquisition value after deduction of any
impairment. Goodwill is impaired annually or more often if there is an
indication that the reported value is not recoverable.

NON-CURRENT ASSETS

Investment properties

Investment properties are properties held with a view to obtaining rental
income, or an increase in value, or a combination of the two. Investment
properties are initially recognized at cost, which includes expenses
directly attributable to the acquisition. Investment properties include
buildings, land, site improvements and property equipment. Buildings in
process of construction and refurbishment which are intended for use as
investment properties when the work is completed are also classified as
investment properties. Investment properties are recognized in the con-
solidated balance sheet at fair value; see Note 11. Corem values all its
properties/site leaseholds each quarter. For 2021, approximately 99.9
per cent of the total property portfolio was externally valued. The valua-
tion model used is return-based, according to the cash flow model. The
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fair value of the property before deduction of selling expenses is calcu-
lated from the outcome of the cash flow calculation. Both realized and
unrealized changes in value are recognized in the income statement.
Rental income and income from property divestments are recognized in
accordance with the principles described in the section on revenue rec-
ognition. Subsequent costs are added to the carrying amount only when
itis likely that future economic benefits associated with the asset will
benefit the Company. The critical factor in assessing when an additional
expense should be added to the carrying amount is whether the meas-
ure results in an improvement, compared with the standard before the
measure was taken. Repair and maintenance expenses are recognized
asincurred. In larger projects, interest expense is capitalized over the
construction period as appropriate.

Other non-current assets
The Group recognizes intangible and other tangible non-current assets
at acquisition value less accumulated depreciation and any impairment
losses. Cost includes the purchase price and costs directly attributable
to the assetin order to bring it to the place and in the right condition
where it can be used as intended.

Financial non-current assets are recognized in the Group at fair value,
except for other financial non-current assets, which are reported at
accrued acquisition value.

Depreciation principles, machinery and equipment:

Depreciation is applied on a straight-line basis over the estimated useful
life of the asset. Estimated useful lives are 3-10 years. The residual value
and useful life of each asset are assessed annually.

Amortization principles for intangible assets:

Depreciation is applied on a straight-line basis over the estimated useful
life of the asset. Estimated period of use is 5 years. The residual value
and useful life of each asset are assessed annually.

Leasing

Lessor

Lease contracts in which the risks and benefits associated with owner-
ship are in all material respects borne by the lessor are classified as
operating leases. Leases relating to investment properties are classified
as operating leases.

Lessee

Lessees are required to recognize assets and liabilities related to all
lease contracts, with the exception of those with a term of less than 12
months and/or those where the underlying asset has a low value. Corem
is lessee for primarily site leaseholds and, to a lesser extent, for prem-
ises, vehicles and office equipment. When a lease contract has been
signed, the commitment to pay the leasing fees is recognized as a lease
liability after discounting and the right to use the underlying asset during
the leasing period is recognized as an asset. Depreciation of assets and
interest on the lease liability are recognized in the income statement.
Lease fees are recognized partly as payment of interest and partly as
amortization of the lease liability. Changes in the lease contract may
result in a revaluation of the liability and an adjustment of the asset's car-
rying amount. Lease payments for leases classified as short-term leases
and/or low-value leases are expensed on a straight-line basis over the
lease term.

IMPAIRMENT LOSSES

The recognized values of the Group's assets are tested at each balance
sheet date to determine whether there is any indication of need for
impairment. Should such an indication be identified, the recoverable
value of the asset is calculated. An impairment loss is reversed only to
the extent that the asset's carrying amount after reversal does not
exceed the carrying amount that the asset would have had if the impair-
ment loss had not occurred. Exceptions from the impairment principles
are made for property, plant and equipment held for sale, investment
properties and deferred tax assets that are measured according to spe-
cial rules, which are described in the relevant parts of the accounting
policies.
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NOTE1 CONTD.

PROPERTIES CLASSIFIED AS CURRENT ASSETS

Properties intended for subsequent sale

The Group’s properties intended for subsequent sale are all associated
with the residential development activities conducted by the subsidiary
Tobin Properties AB, Properties intended for subsequent sale consist of
undeveloped or developed sites intended for future production of ten-
ant-owned housing. The properties are not intended for long-term own-
ership. Properties intended for subsequent sale are reported in
accordance with IAS 2 Inventories which entails valuation at the lowest of
the acquisition value and net sales value (estimated selling price after
deduction of estimated completion costs). Production costs for proper-
ties intended for subsequent sale include direct costs and a reasonable
proportion of indirect costs.

LIQUID FUNDS

Liquid funds consist of cash and immediately available deposits at banks
and equivalent institutions as well as short-term investments with a
maturity from the acquisition date of less than three months. Liquid
funds are covered by the requirements for loss provision for expected
credit losses.

PROVISIONS

Provisions are recognized in the balance sheet when the Group has a
present legal or constructive obligation as a result of a past event, and
when it is likely that an outflow of resources will be required to settle the
obligations and the amount can be estimated reliably. Where the effect
of whenin time payment is made is significant, the provision is calcu-
lated through discounting the expected future cash flow at an interest
rate before tax that reflects current market assessments of the time
value of money and, if applicable, the risks associated with the debt.

CONTINGENT LIABILITIES

A contingent liability is recognized when a possible obligation exists that
arises from past events and whose existence will be confirmed only by
one or more uncertain future events, or when there is an obligation that
is not recognized as a liability or provision because it is not likely that an
outflow of resources will be required to settle the obligation.

FORM OF PRESENTATION OF THE INCOME STATEMENT

The Group uses the form of presentation that is standard for a large
number of companies in the real estate industry. As a result, the income
statement shows results for net operating income, profit from property
management and profit before tax. Profit from property management
includes net financial items, in turn including realized changes in value
relating to derivatives. Unrealized changes in the value of derivatives and
other changes in value are recognized after the profit from property
management. In the Parent Company, the Report Form for allocation by
function is used, showing gross profit and operating profit.

CASH FLOW STATEMENT

The statement of cash flows has been prepared using the indirect
method. The operating profit has thus been adjusted for transactions that
did not resultininflows or outflows during the period and for any income
and expenses attributable to the cash flows of investment activities. The
purpose of the statement of cash flows is to show the company's inflows
and outflows during the period in which the payments are attributed to
operating activities, investment activities or financing activities.

DIVIDENDS TO BE PAID
Dividends are recognized as a liability on approval by the Annual General
Meeting/Extraordinary General Meeting of shareholders.

PARENT COMPANY'S ACCOUNTING POLICIES

The Parent Company has prepared its annual accounts in accordance
with the Swedish Annual Accounts Act (1995:1554) and the Swedish
Financial Reporting Board’s recommendation RFR 2 Accounting for
Legal Entities. The recommendation requires the Parent Company in
preparing the annual accounts for the legal entity to apply all IFRS and
interpretations, as adopted by the EU, to the extent possible within the
scope allowed by the Swedish Annual Accounts Act, and taking into
account the relationship between accounting and taxation. The
accounting policies of the Parent Company described below have been
applied consistently in all periods presented in the Parent Company's

financial statements. The presentation form for the income statement
and balance sheet accords with the Swedish Annual Accounts Act.

Financial instruments

In view of the relationship between accounting and taxation, the rules on
financial instruments stated in IFRS 9 are not applied in the Parent Com-
pany as a legal entity. The Parent Company instead uses the acquisition
value method as described in the Swedish Annual Accounts Act. Finan-
cial non-current assets are therefore measured in the Parent Company
at acquisition value and financial current assets according to the low-
est-value principle, with impairment for expected loan losses being
applied in accordance with IFRS 9 as regards assets that are debt instru-
ments. Impairment for other financial assets is based on market values.

The Parent Company applies a rating-based method for calculating
expected credit losses on intra-Group receivables based on the probabil-
ity of default, expected loss and exposure in the event of default. The Par-
ent Company defines default as when payment of the claim is 90 days late
or more, or if other factors indicate that payments have been suspended.
As of the balance sheet date, no significant increase in credit risk has
been identified. This assessment is based on whether any payment is 30
days or more late, or if there is a significant deterioration in the rating,
resulting in a rating below investment grade. The Parent Company's
receivables from the subsidiary are subordinated to claims by external
lenders. The Parent Company applies the general method to the intra-
Group receivables. The Parent Company's expected loss in the event of
default takes into account the subsidiaries' average loan-to-value ratio
and the anticipated market value of the subsidiaries' propertiesin the
event of a forced sale. Based on the Parent Company's assessments with
the above method, taking into account other known information and for-
ward-looking factors, expected credit losses are not considered signifi-
cantand no provision has therefore been recognized.

The Parent Company applies the exemption not to value financial guar-
antee agreements for the benefit of subsidiaries and associated compa-
nies and joint ventures, in accordance with the rules in IFRS 9. Instead, it
applies the principles for measurement in accordance with IAS 37 Provi-
sions, Contingent Liabilities and Contingent Assets.

Subsidiaries

Participation rights in subsidiaries are recognized in the Parent Com-
pany using the acquisition value method. Dividends received are recog-
nized as income irrespective of whether they derive from profits earned
before or after acquisition. In the case of dividends arising from profits
earned before acquisition, the shares are tested for impairment.

Group contributions and shareholder contributions for legal entities
Group contributions are recognized in profit or loss according to their
financial significance, that is, as a financial income item on receipt of
Group contributions or as participation rights in subsidiaries in the event
of Group contributions paid. Shareholder contributions are recognized
directly in equity by the recipient and are capitalized as shares and partic-
ipations by the issuer, to the extent that no impairment loss is identified.

Leasing

The Parent Company has elected to apply the exemption for lessees in
RFR 2 and lease payments are expensed on a straight-line basis over the
leasing period.

NOTE2 BREAKDOWN OF INCOME

Group Parent company
2021 2020 2021 2020
Rental income from leasing of 2,795 894 - -
premises
Other revenue 10 - - -
Invoicing of intra-Group services = - 98 89
Total revenue 2,805 894 98 89

SEK 1,799 million of the income is attributable to the acquisition of
Klovern, for the period 15 June to 31 December 2021, see Note 34
Business combination.
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NOTE3 SEGMENT

IFRS 8 requires disclosures to be made from management's perspective,
that is from the highest executive decision maker (HED), with the aim of
ensuring that the reporting is consistent with how it is presented inter-
nally. Corem has identified the CEO as HED, the function that allocates
resources and evaluates the results. The Group’s portfolio and operations
(excluding Klévern) are organized on the basis of geographical areas:
Region Stockholm, Region South, Region West and Region Smaland. With
the acquisition of Klévern, the portfolio was substantially expanded in the
second quarter of 2021. For the sake of clarity and transparency of com-
parative figures, Kldvern is being reported in accordance with the geo-
graphical breakdown used in Kldvern. In addition, aggregated figures are

Income statement items and investments per geographical area

Income, SEKm

Property costs, SEKm

FINANCIAL REPORTS
Notes

shown where the property portfolio is divided up into investment portfo-
lio and development portfolio. Income and costs for Klévern refer to the
period 15 June-31 December 2021. The regional breakdown is in accord-
ance with the internal follow-up model for the CEO and the Board.

The segments are reported using the same valuation principles as in
the consolidated accounts. Net operating income is the central concept
of control and reporting. No regular sales take place between segments
and as a result the table below shows no intra-segment sales. Any other
transactions are conducted on market terms. For further information, see
Note 11.

Net operating income, Operating margin, % Investments, SEKm

EKm

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec

Stockholm 569 515 -167 -147 402 368 71 71 196 301
South 126 126 -32 -29 94 97 75 77 73 60
West 223 187 -45 -37 178 150 80 80 88 339
Smaland 88 66 -16 -13 72 53 82 80 24 41
Corem 1,006 894 -260 -226 746 668 74 75 381 741
Region Stockholm 927 - -390 - 537 - 58 - 433 -
Region East 396 - -132 - 264 - 67 - 200 -
Region West 339 - -127 - 212 - 63 - 213 -
International - Copenhagen 137 - -3 - 134 - 98 - 45 -
International = New York 0 - 1 - 1 - - 499 -
Klévern 1,799 - -651 - 1,148 - 64 - 1,390 -
TOTAL 2,805 894 -911 -226 1,894 668 68 75 1,771 741
Investment portfolio 2,620 - -823 - 1,797 - 69 - 1,075 -
Development portfolio 185 - -88 - 97 - 53] - 696 -
TOTAL 2,805 894 -911 -226 1,894 668 68 75 1,771 741

Key figures per geographical area

No. of properties Fair value, SEKm

Rental value, SEKm Economic occupancy Area-based occupancy

rate. % rate, 000 sq.m.
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec
Stockholm 95 94 9,051 7,903 616 564 95 94 475 458
South 24 25 1,857 1,650 129 134 94 95 174 193
West 26 26 3,637 3,271 230 196 89 91 250 237
Smaéland 23 22 1,399 1,178 92 76 95 92 103 98
Corem 168 167 15,944 14,002 1,066 970 94 93 1,002 986
Region Stockholm 127 - 34,821 - 2106 - 85 - 1,127 -
Region East 112 - 10,417 - 814 - 90 - 698, -
Region West 98 - 9,048 - 720 - 88 - 528 -
International - Copenhagen 8 - 6,830 - 251 - 97 - 124 -
International - New York 5] - 6,024 - 0 - 0 - 0 -
Klévern 350 - 67,140 - 3,891 - 88 - 2,476 -
TOTAL 518 167 83,084 14,002 4,957 970 89 93 3,479 986
Investment portfolio 448 - 68,854 - 4,657 - 90 - 3,194 -
Development portfolio 70 - 14,230 - 300 - 73 - 284, -
TOTAL 518 167 83,084 14,002 4,957 970 89 93 3,479 986
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Breakdown of properties, vacancies and occupancy rate by geographical area

No. of properties

Lettable area, 000 sq.m.

Vacancy, sq.m. Contracted rent, SEKm

2021 2020 2021 2020 2021 2020 2021 2020
Key figures by geographical area 31ldec 31ldec 31ldec 31dec 3ldec 3ldec 31ldec 31ldec
Stockholm 95 94 475 458 36,954 38,382 584 531
South 24 25 174 193 14,139 14,224 122 126
West 26 26 250 237 31,709 24,005 204 179
Smaland 23 22 103 98 8,892 10,534 87 70
Corem 168 167 1,002 986 91,694 87,145 997 906
Region Stockholm 127 - 1,127 - 275,965 - 1,798 -
Region East 112 - 698, - 126,995 - 731 -
Region West 98 - 528 - 98,122 - 631 -
International - Copenhagen 8 - 124 - 5,433 - 245 -
International - New York 5 - 0 - 0 - = -
Klévern 350 - 2,476 - 506,515 - 3,406 -
Total 518 167 3,479 986 598,209 87,145 4,403 906
NOTE4 EMPLOYEES AND PERSONNEL COSTS
Average number of employees Salaries and other remunerations to board members, CEO and
other employees
2021 Men, % 2020 Men, %
2021 2020
Parent company — Sweden 59 65 58 64
Board of Board of
Total Parent Company 59 65 58 64 Directors Other Directors Other
Subsidiaries — Sweden 168 52 _ _ and CEO employees and CEO employees
Subsidiaries - Denmark 2 25 _ _ Parent company 5.4 41.8 4.7 36.5
Total subsidiaries 170 52 _ _ of which bonuses, etc. ? 0.8 12 0.4 0.6
Group total 229 54 58 g4  Subsidiaries - 105.2 - -
of which bonuses, etc. V - 0.5 - -
. . . . International - 1.6 - -
Salaries, other remunerations and social security costs
of which bonuses, etc. - - - -
2021 2020 Group total 5.3 148.6 4.7 36.5
Social Social of which bonuses, etc. V) 0.8 1.7 0.4 0.6
Salariesand security Salariesand security . -
P ———" o e remunsration costs 1) Oftht_e total costs of bonuses of SEK 2.5 mJIIlon (1.0), SEK 0.8 (0.4) million
pertains to the Company's CEQ, Eva Landén.
Parent company 472 21.6 41.2 18.8
i i n, -
of which pension costs 55 51 SALARIES, FEES AND BENEFITS
Subsidiaries 105.2 51.2 - 18.8
. ’ The Board of Directors
f which ts v 14.2 - 5.1
T WRhICh pension costs Fees are paid to the Chairman of the Board and directors by resolution of
International 1.6 0.0 - 18.8 the Annual General Meeting (AGM). At the AGM held on 29 April 2021, it
of which pension costs 0.0 _ 51 was resolved that SEK 320,000 be paid to the Chairman and SEK
180,000 to each of the other Board members.
Group total 154.1 72.8 41.2 18.8
of which pension costs ? 197 _ 51 Chief Executive Officer

1) Of the Parent Company's pension costs, SEK 0.87 million (0.78) pertains to
the CEQ. There are no outstanding pension obligations.

Gender breakdown of senior management

Of whom Of whom

2021 women 2020 women

Directors 5 2 6 2
CEO and other senior

executives 6 3 5 3

Remuneration and benefits to the CEO are decided by the Company's
Board in line with principles established by the AGM. The remuneration
shall be market-based and competitive, and shall be paid in the form of a
fixed and variable salary. The annual bonus may amount to a maximum of
six regular monthly salaries. The CEQ is entitled to a company car and
healthinsurance, as well as a share in Corem's profit-sharing foundation.
The CEO is entitled to pension benefits in accordance with the ITP plan.
The retirement age for the CEO is 65 years. The contract between the
Company and the CEO is subject to nine months’ notice by either party
and the CEQ is entitled to 15 months’ severance pay.

Other senior executives

Remuneration and benefits to other senior executives are decided, in
accordance with principles established by the AGM, by the Company's
Board. For other senior executives, salaries that are market-based and
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NOTE4 CONTD.

competitive apply. The annual bonus may amount to a maximum of three
or six months' basic salary. Bonuses do not confer pension rights. For
other senior executives pension benefits are, during their period of
employment with the Company, set aside in accordance with the ITP
plan. The retirement age for other senior executives is 65 years and 67
years, respectively. All five other senior executives are entitled to a com-
pany car and a right to health insurance, as well as a share in Corem's
profit-sharing foundation. For three of these senior executives, a mutual
notice period of six months applies and for two of them a period of notice
of 12 months if given by the Company and six months if given by the
employee. There are no agreements between members of Corem's
Board of Directors and Corem, or any of Corem's subsidiaries, according
to which the Chairman of the Board, other Board members, the CEQ,
other senior executives or other employees will receive benefits after

Benefits to the board of directors and senior executives

FINANCIAL REPORTS
Notes

their assignment has ended. No agreements regarding remuneration in
the form of share-based compensation programmes, options or other
financial instruments have been entered into. Remuneration and benefits
accord with the principles adopted by the 2021 AGM.

Profit-sharing foundation

Under aresolution of the AGM held in May 2011, Corem has established
a profit-sharing foundation that includes all employees who have at least
part-time employment and who are in attendance for more than 25 per
cent of their employment time during the year. Allocations may be made
up to a maximum of one price base amount per employee, and may not
exceed 1 per cent of the proposed dividend to ordinary shareholders.
For 2021, an allocation of SEK 4,100 thousand (639) was made.

SEK 000 2021 2020
Social security Social security
Salaries, fees Pension costs,incl. Salaries, fees Pension costs,incl.
and benefits costs payroll tax Total and benefits costs payroll tax Total
Chairman of the Board, Patrik Essehorn 320 - 100 420 317 - 99 416
Rutger Arnhult 45 = 14 59 177 - 56 233
Jan Sundling = = = = 56 - 6 62
Carina Axelsson = = = = 56 - 18 74
Christina Tillman 180 - 57 237 177 - 56 233
Fredrik Rapp 180 - 57 237 177 - 56 233
Magnus Uggla 180 = 18 198 120 - 12 132
Katarina Klingspor 180 = 57 237 120 - 38 158
CEO Eva Landén 4,340 874 1,576 6,790 3,494 785 1,288 5,567
Other senior executives (5 (4)), of which
variable remuneration SEK 1.7 million (0.6) 8,903 1,772 3,227 18,902 6,519 1,244 2,350 10,1183
14,328 2,646 5,106 22,080 11,213 2,029 3,979 17,221
NOTES5 FEES AND REIMBURSEMENT OF COSTS NOTE6 THE OPERATION’S COSTSBY TYPE OF COST
TO AUDITORS
Group Parent company Group 2021 2020
2021 2020 2021 2020 property costs?
Ernst & Young AB Operating costs 478 118
Audit engagement 4.3 16 1.4 1.6 Repairs and maintenance 121 23
ﬁ;u:ultc;?tgesnzr;;eer:e”;taddmon 09 05 08 0.5  Propertytax £ 28
Tax advice 0.2 01 01 01 Personnel costs 152 34
Other consultation 01 _ _ _ Other property costs 32 23
Total 55 292 2.3 292 Total property costs 911 226
Central administration ? 116 39
Audit engagement refers to the audit of the annual accounts and Acquisition costs ® 21 _

accounting records, as well as of the Board of Directors' and the CEQ's
administration of the Company, advice and other assistance resulting
from observations made during such audits or the performance of such
tasks.

Auditing services in addition to the audit engagement consist of
various types of quality assurance services that are to resultin a report,
certificate or the like. These include, for example, review of interim
reports and mergers. Tax advice refers to advice related to taxes, VAT
and personnel taxation. All other activities are referred to as other
consultation.
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1) Property costs relate in their entirety to properties that have generated income.

2) Central administration costs mainly consist of costs incurred in the Parent
Company for company administration and costs that are related to the Com-
pany's current listing on Nasdag Stockholm. In addition, costs for Group-
wide administration are included, such as auditing, preparation of annual ac-
counts, Group management, IT and more.

3) Acquisition costs relate in their entirety to the acquisition of Klévern AB (publ).
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NOTE7 NETFINANCIALITEMS

Parent
Group company

2021 2020 2021 2020
Assets and liabilities measured at
accrued acquisition value
Interest income other financial
assets 2 0 11 0
Translation differences, financial
items 14 - = -
Interest income, subsidiaries = - 69 60
Total interestincome according to
effective interest method 16 0 80 60
Interest costs, loans? -657 -278 -117 -88
Translation differences, financial
items =3 - -3 -
Interest costs, subsidiaries - - 0 0
Total interest costs according to
effective interest method -660 -278 -120 -88
Expected credit losses on financial
assets 0 0 0 0
Expected credit losses on financial
assets from Group companies = - = -
Dividends from holdings of listed
shares 106 84 106 83
Dividends from subsidiaries = - 810 980
Group contributions = - = -
Total 106 84 916 1,063
Interest costs, leases -41 -15 - -
Total recognised via profit (net
financial items) -579 -209 876 1,035

1) Including accrued borrowing costs of SEK 48 million (14) and capitalized
interest expenses of SEK 101 million (11). Of the SEK 579 million (209),
SEK 76 million (64) consists of interest paid arising from derivatives
measured at fair value in the income statement. Regarding derivatives
measured at fair value, see Note 8.

Expected credit losses on financial assets
The financial assets that are covered by provision for expected credit
losses according to the general method consist of cash and cash equiv-
alents, other receivables and accrued income. Corem applies a rat-
ing-based method in combination with other known information and
forward-looking factors to assess expected credit losses. The Group has
defined default as when payment of the claim is 90 days late or more, or
if other factors indicate that payments have been suspended. As of the
balance sheet date, no significant increase in credit risk has been
deemed to exist for any receivable or asset. This assessment is based on
whether any payment is 30 days or more late, or if there is a significant
deterioration in the rating, such that the rating falls below investment
grade. In cases where the amounts are not deemed to be insignificant, a
provision or expected credit losses is also recognized for these financial
instruments.

Expected loan losses on rent/accounts receivable, see Note 17.

NOTE8 CHANGESIN VALUE,DERIVATIVES

2021 2020
Derivatives
Changes invalue, interest rate derivatives 256 -31
Total 256 -31

In order to achieve a desired structure regarding interest maturity,
Corem uses interest rate derivatives from time to time. In the case of
financial instruments whose changes in value are reported in the income
statement, any theoretical surplus or deficit that may arise when the
agreed interest rate deviates from the market interest rate is recognized
via profit.

NOTE9 TAXES

Deferred tax

Deferred tax liabilities are recognized for any taxable temporary differ-
ence between the fair value and the taxable value of the properties. The
taxable value of the properties amounts to approximately SEK 37.3 bil-
lion (4.5) and the temporary difference to approximately SEK 45.8 billion
(9.5). Less acquired temporary differences, the taxable temporary differ-
ence totals approximately SEK 7.2 billion (5.4).

Corem recognizes deferred tax assets on accumulated tax deficits
amounting to SEK 1,924 million (1,178). These losses are not limited in
time and are available for offsetting against future tax gains. Deferred tax
assets, which are recognized for total tax deficits, amount to SEK 396 mil-
lion (243) in the consolidated balance sheet and to SEK 6 million (10) in
the Parent Company's balance sheet.

Corem is affected by the rules on limitations regarding interest
deductions that came into force on 1 January 2019 and that in short
introduce a limitation in the right to deduct negative net interestincome
exceeding 30 per cent of taxable EBITDA. Because the Group is not
allowed full deduction of interest expenses, the Group's loss carryfor-
wards are consumed at a faster rate.

With the possibility of depreciation for tax purposes and deduction
for certain conversions of properties, as well as the use of tax loss carry-
forwards, virtually no paid income tax expense arises. However, paid
income tax occurs in a few subsidiaries from which there are no opportu-
nities for making Group contributions for tax purposes.
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Recognized in profit

Group Parent company

2021 2020 2021 2020
Current tax
Tax expense for the period -40 -7 = -2
Total current tax -40 -7 - -2
Deferred tax
Tax value of loss
carryforwards utilized/
capitalized during the year = - -9 -11
Changes in value, financial
instruments and derivatives -117 48 = -
Current profit from property
management -59 -41 -
Changesinvalue and
temporary differences in
properties 741 -154 = -
Increased temporary
difference in properties,
attributable to depreciation
and direct deductions for tax
purposes -230 -71 - -
Revaluation loss
carryforwards etc. 0 11 - -
Total deferred tax -1,147 -207 -9 -11
Total tax expense
recognised -1,187 -214 -9 -13
Reconciliation of effective tax
Group 2021 2020
Profit before tax 5,682 106
Tax in accordance with current tax rate -1,170 -23
Non-deductible costs -101 -42
Deficits previously not capitalized = 11
Changesinvalue, properties —35 1
Result from financial assets at fair value 124 -168
Other adjustments =5 7
Recognized effective tax -1,187 -214
Parent company 2021 2020
Profit before tax 870 804
Tax inaccordance with current tax rate -179 -172
Non-taxable dividends 176 217
Non-deductible depreciation = -43
Non-deductible costs/non taxable income -6 -15
Recognized effective tax -9 -13
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Recognized in the balance sheet
Deferred tax assets/tax liabilities
Group 2021 2020
Derivatives 18 94
Loss carry-forwards 396 243
Tax assets 414 337
Difference between reported and taxable
values, properties -8,443 -1,104
Long-term shareholdings -95 -29
Tax allocation reserves etc. -3 -4
Tax liabilities -8,5641 -1,137
Deferred tax liability/assets in the balance
sheet, net -8,127 -800
Parent company 2021 2020
Loss carry-forwards 6 10
Tax assets [S] 10
NOTE10 GOODWILL
Goodwill 2021-12-31
Opening balance -
Acquisitions 3,080
Divestment/impairment -21
Closing balance 3,059

Corem is reporting goodwill of SEK 3,059 million (=) which is entirely

attributable to the acquisition of Klévern.

Goodwill consists of deferred tax, SEK 2,096 million, and of expected
synergies from the merger. A new larger company will enable synergies of
SEK 200 million on an annual basis, consisting of SEK 70 million in opera-
tional and administrative synergies and SEK 130 million in financial syner-

gies. This goodwill amounts to SEK 984 million.

Impairment of goodwill arises mainly in the event of a downturnin the
real estate market or that the properties involved in the above mentioned
transaction are divested or that the expected synergies have not been
achieved. In 2021, impairment of goodwill took place of SEK 21 million
due to areduction in the property value of a small number of properties
which were included in the portfolio acquired through Klévern.

127



128

FINANCIAL REPORTS
Notes

NOTE11 INVESTMENT PROPERTIES

Investment properties are reported at fair value.

Group 2021 2020
Total, 1 January 14,002 12,114
Business combination, Klévern 61,557 -
Acquisitions 292 478
New builds, extensions and conversions 1,771 741
Divestments -296 -60
Reclassification of properties classified as

current assets 1,930 -
Unrealized changes in value 3,421 742
Translation differences 407 -13
Total, 31 December 83,084 14,002

During2021,347 investment properties were acquired, of which 342 were
acquired through the business combination with Klévern and four proper-
ties were divested. The acquisitions have considerably broadened Corem’s
property portfolio as regards type of premises but also entail a presence in
additional cities. The business combination with Klévern took place atan
underlying value forinvestment properties of SEK 61,557 million and the
other five acquisitions with an underlying property value of SEK 292 mil-
lion. The divestments were made with the aim of consolidating the portfolio
geographically and in terms of property type.In 2021, a total of SEK 1,771
million was invested in new construction, extensions and refurbishment.
No acquisitions have been made with taking of possessionin 2022.

On 31 December 2021, the total market value of Corem's property
portfolio was SEK 83,084 million (14,002). The change in value for the
investment properties, including the properties acquired during the year,
was SEK 3,432 million, of which the change in value realized was SEK 11
million. The changes in value are mainly attributable to new letting, rene-
gotiations and reduced yield requirements and that nine properties clas-
sified as current assets were reclassified as investment properties. The
weighted average yield requirement in the year-end valuations was
approximately 5.1 per cent (5.5).

Significant commitments

Corem has the following significant commitments regarding the acquisi-
tion and sale of investment properties: The Company has divested four
properties in Norrkdping, Vasteras and Boras through four contracts
where ownership has been transferred during the first quarter of 2022.
The properties have a total lettable area of approximately 69,125 sg.m.
The property Nickeln 2 in Hallstahammar was divested and possession
has been transferred in February 2022. A contract on sale of part of the
property Gripen 1 in Nykodping has been signed and transfer of posses-
sion is expected to take place in the third quarter of 2022.

Corem also has commitments to complete currently ongoing projects
of varying sizes. At the turn of the year, there were 10 projects with an
investment exceeding SEK 50 million each. The projects consist of refur-
bishments and new constructions, as well as customization on behalf of
tenants, where the remaining investment is estimated at SEK 1,128 million.

Valuation method

Corem's property portfolio is valued every quarter. The company has
internal valuation expertise in the form of a highly experienced author-
ized valuer. All properties are subject to an external valuation annually,
with approximately 20-30 per cent being valued externally per quarter.
During 2021, properties representing 99.9 per cent of the total value
underwent external valuation.

External valuations were performed in 2021 by CBRE, Cushman &
Wakefield, Newmark Knight Frank, Newsec and Savills. Corem provided
the valuers with information on current and newly signed leases, ongoing
operating and maintenance costs, estimated investments and mainte-
nance plans. Corem continuously obtains market information from exter-
nal valuation institutions to support the internal valuation process.

The value estimates are based on cash flow analyses, which estimate the
capacity of the individual property to generate returns. In this method, the

value of the property is based on the present value of forecast cash flows,
together with the residual value. Standard practice is to use a ten-year cal-
culation period, if necessary, adapted for properties with longer leases.
Assumptions regarding future cash flows are based on an analysis of:

® Current and historical rents, plus costs

® Future developments in the wider market and in the immediate vicinity

® The conditions for and location of the properties in their particular
market segment

® Terms and conditions of the particular lease

® Market terms and conditions of leasing at end of lease period

® Operating and maintenance costs for similar properties, as compared
with those in the property in question

® Investment and maintenance plans

Changes during the period in the unobservable input data used in the
valuations are analysed at each year-end by management, against infor-
mation available internally, information on transactions completed or
planned and information from the external appraisers.

In the case of the properties with unused building rights and plots of
land, these are valued on the basis of the local price method taking into
account the geographical location and type of premises. The total value
of building rights represents around 6 per cent of the total market value of
the property portfolio at year-end.

All of Corem's investment properties have been valued at valuation
level 3. No properties were transferred between different valuation levels.
The valuation was based on the best and maximum use of the properties.

The value-affecting parameters used in the valuation reflect the inter-
pretation by the valuation institutions of how investors and other players
in the market reason and act. The valuations were drawn up in accord-
ance with relevant parts of the Valuation Practice Statements (VPS)
included in the “Red Book” and issued by RICS, as well as the framework
established by the International Valuation Standard Committee (IVSC).

Cost of capital

Net operating income during the calculation period and residual value at
the end of the calculation period calculated in the analysis were dis-
counted using the estimated cost of capital. The estimated cost of capital
shall correspond to a nominal required return on total capital. The cost of
capital is adjusted individually for each property and was in the range of
5.15t0 10.50 per centon 31 December 2021.

Residual value and yield requirement

The residual value is calculated as the property's market value at the end
of the calculation period. It is based on the forecast net operating
income in the first year after the end of the calculation period. The fore-
cast net operating income is capitalized in perpetuity with an individual
yield requirement for the property, in order to calculate the residual
value. The weighted average yield requirement at the end of the calcula-
tion period was 5.1 per cent on 31 December 2021.

Valuation assumptions

Time of value 31 Dec 2021 31 Dec 2020
Inflation assumption, % 2.00 2.00
Calculation period, years Normally 10 10-20
Yield requirement, % 3.15-8.50 4.40-7.45
Cost of capital 5.15-10.50 4.95-9.49
Long-term vacancy, % Normally 5-10

Yield requirement per property type

Property type Yield requirement, %
Offices 3.15-7.25
Logistics 4.50-8.50
Retail 5.00-7.50
Education/health care/other 4.00-7.00
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NOTE11 CONTD.

Sensitivity analysis, property valuation

FINANCIAL REPORTSR
Notes

Change +/- Impact on property value, SEKm Impact on property value, %
Yield requirement 0.5 percentage point -6,969/+8,482 -8.4/+10.2
Rental income SEK 50/sg.m. +/-3,407 +/-4.1
Operating costs SEK 25/sg.m. -/+1,703 -/+2.1
Vacancy rate 1.0 percentage point -/+971 -/+1.2
Investment properties - impact on profit/loss for the year Tax assessment values”
Group, SEKm 2021 2020 Group, SEKm 2021 2020
Income 2,805 894 Tax assessment values buildings 17,177 3,365
Direct costs for investment properties Tax assessment values land 8,074 1,475
generating rental income during the period -911 -226

Total tax assessment value 25,251 4,841

Direct costs for investment properties not 1) Ref ’ he Swedish i
generating rental income during the period 0 0 ) Refers only to the Swedish properties.
Changesinvalue, properties 3,432 759

Key ratios per geographical area

Residual values for tax purposes
The properties’residual value for tax purposes totalled SEK 37,323 mil-
lion (4,485) on 31 December 2021.

Economic Yield
Fair value, No. of Rental value, occupancy Lettable area, Cost of Yield requirement,
Corem SEKm properties SEKm rate, % 000 sg.m. capital, % requirement, % average %
Stockholm 9,051 95 615 95 475 6.00-9.00 4.00-7.00 5.0
South 1,857 24 129 94 174 6.90-8.45 4.90-6.45 5.5
West 3,637 26 230 89 250 6.50-8.65 4.50-6.65 5.2
Smaéland 1,399 23 92 95 103 6.60-9.25 4.60-7.25 5.3
Total 15,944 168 1,066 94 1,002 5.1
Klévern
Region Stockholm 34,821 127 2,106 85 1,127 5.35-9.25 3.35-7.25 5.0
Region East 10,417 112 814 90 698 6.50-10.50 4.50-8.50 5.9
Region West 9,048 98 720 88 528 5.40-10.256 3.40-8.25 5.8
International 12,854 13 251 97 124 5.15-8.25 3.15-6.25 4.1
Total 67,140 350 3,891 88 2,476 5.1
of which
Investment 68,854 448 4,657 90 3,194 5.156-10.50 3.156-8.50 51
Development 14,230 70 300 73 284 5.35-10.25 3.35-8.25 50
Total 83,084 518 4,957 89 3,479 5.15-10.50 3.15-8.50 5.1
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NOTE12 SHARESINASSOCIATED COMPANIES

Group 2021

2020

At the beginning of the year =

Acquisitions 469 -
Share in earnings 3 -
Value at year-end 472 -

The following companies are owned to such an extent that they are reported as associated companies

Companies, corporate ID number and registered office.

Share of ownership, %

Reported value 2021

Servistore AB, 556621-9688, Linkdping 50.0 26
Gladan Holding Il AB, 559064-9918. Stockholm 25.0 0
Fagerd Holding AB, 559042-7521, Stockholm 33.0 7
Portgéas Fastighets AB, 559073-2300, Stockholm 30.0 1
Fyrsidan Holding AB, 556990-6711, Stockholm 499 439
Kista Square Garden Férvaltning AB, 559030-7897, Stockholm 49.8 0

472
Summary income statement and balance sheet of associated companies (100 per cent)

Kista Square
Gladan Holding Fager6 Portgas Fyrsidan Garden

2021 Servistore AB IIAB Holding AB Fastighets AB Holding AB  Forvaltning AB Total
Net sales 26 - 3 47 10 - 86
Profit/loss (in accordance with net
comprehensive income) (100%) 3 0 -14 2 -25 - -34
Total comprehensive income 3 0 -14 2 -25 - -34
Current assets 13 1 21 3 5 0 44
Non-current assets 13 - - - 753 - 766
Short-term liabilities -8 0 -11 -1 -413 - -433
Long-term liabilities -6 - - 0 -12 - -18
Net assets 12 0 10 2 334 - 358
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NOTE 13 FINANCIAL ASSETS AT FAIR VALUE/SHARE IN
EARNINGS AND HOLDINGS REPORTED ACCORDING TO THE
EQUITY METHOD

Corem owns shares in two listed property companies, Castellum and
Everysport Media Group. In Castellum, Coremis represented in the Nomi-
nation Committee and can accordingly influence the development of the
company. During the year, the holding in Klévern AB has through a public
offer become a direct holding in the form of a subsidiary of Corem.

KLOVERN

In March 2021, Corem made a public offer to the shareholders of Klévern
AB with a view to merging the companies. The initial acceptance period
ran from 14 May to 11 June. The outcome of the initial acceptance period
showed that Corem controlled 89.1 per cent of the capital and 90.8 per
cent of the votes in Klévern,and on 15 June 2021 Corem announced that
the offer was unconditional. Consequently, Corem’s previous indirect
long-term investment in Klévern AB became a direct holding in the form
of a subsidiary to Corem.

Klévern has been consolidated since 15 June. See note 34 for informa-
tion.

Corem already owned 15.2 per cent of the capital in KIévern. During
the second quarter/in conjunction with the acquisition date, Corem reval-
ued the holding to correspond to the value in accordance with the offer,
entailing a positive effect on earnings of SEK 581 million, which is
reported in the Statement of Comprehensive Income under changes of
value of financial investments.

CASTELLUM

Since 2019, Corem has held shares in the real estate company Castellum,
one of the Nordic region’s largest property companies. Its shares are
listed on Nasdaq Large Cap. The property value of Castellum amounted
to SEK 153 billion as at 31 December 2021 and the rental value was SEK
8.7 billion.

On 31 December 2021, Corem’s shareholding in Castellum was
8,880,000 shares, corresponding to 2,6 per cent of the voting rights and
2.6 per cent of the capital in the company, based on the total number of
shares.

The average acquisition value of the shares amounts to SEK 192.03 per
share and the share price on 31 December 2021 was SEK 243.80.

On 31 December 2021, the fair value of the holding in Castellum was
SEK 2,165 million. Changes in value for the year amounted to SEK 317
million (86) and are included in the Statement of Comprehensive Income
under Change in value of financial investments.

EVERYSPORT MEDIA GROUP

Corem owns 639,425 shares in Everysport Media Group which is listed
on Spotlight Stock Market. On 31 December 2021, the market value was
SEK 28 million.

OTHER SECURITIES
Corem also owns unlisted securities at a value of SEK 70 million.

PARENT COMPANY
The holding in Castellum is reported as Other financial non-current
assets and recognised there at acquisition value.
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NOTE 14 MACHINERY AND EQUIPMENT

Group Parent company

2021 2020 2021 2020
Cost
Opening balance 9 10 6 6
Acquired through business
combination 140 0 0 0
Divestments, disposals and
other adjustments 0 -1 0 0
Closing balance 149 9 6 6
Depreciation/amortization
Opening balance -8 -8 -5 -5
Depreciation for the year -10 -1 =il 0
Acquired through business
combination -63 - = -
Divestments, disposals and
other adjustments 0 1 0 0
Closing balance,
depreciation/amortization -81 -8 -6 -5
Reported value 68 1 0 1

NOTE15 OTHERNON-CURRENTASSETS

The item mainly consists of a promissory note of SEK 57 million attribut-
able to previous property divestments.

NOTE16 PROPERTIES CLASSIFIED AS CURRENT ASSETS

Nine properties classified as current assets were acquired through
the business combination with Klévern. As at 31 December 2021,
nine properties classified as current assets have been reclassified
as investment properties.

Group 2021 2020
At beginning of year = -
Acquisitions 1,746 -
Investment for the year 247 -
Reclassification -1,930 -
Value at year-end 63 -
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NOTE17 ACCOUNTS RECEIVABLE

Corem evaluates its accounts receivable every quarter, and all accounts
receivable exceeding 30 days are assessed on a case-by-case basis.
Provision is made for doubtful accounts receivable, and in the event of
bankruptcy or other confirmed credit losses, claims are recognised as
bad debt losses. All new tenants are subject to credit checks.

Accounts receivable are initially recognized at their nominal amount,
which corresponds to fair value at that time and are recognized taking
into account confirmed and anticipated customer losses. There is no
additional need for provision for customer losses.

Accounts receivable — age breakdown

Days 2021 2020
0-29 47 6
30-89 5 0
90— 39 5
Expected credit losses =285 -3
Total 66 8

The credit quality of receivables that are not overdue or impaired is
deemed to be good. Receivables consist primarily of accounts and rent
receivable, for which the Group has chosen to apply the simplified
method for recognition of expected credit losses. As a result, provision is
made for expected credit losses for their remaining term, which is
expected to be less than one year for all receivables. Rent is invoiced in
advance, which means that all accounts and rent receivable recognized
have fallen due for payment. The Group makes provision for expected
credit losses on the basis of historical credit losses and forward-looking
information. The Group’s customers are a homogeneous group with a
similar risk profile, and the credit risk is therefore initially assessed on a
collective basis for all customers. Any major individual receivables are
also assessed initially per counterparty. Corem writes off a receivable
when there is no longer an expectation of payment being received, and
when active measures to obtain payment have ended.

NOTE18 OTHERRECEIVABLES

Theitem Other receivables, totalling SEK 697 million (48) includes, among
other things, VAT recoverable and not yet settled purchase considerations.

NOTE 19 PREPAID EXPENSES AND ACCRUED INCOME

Group Parent company

2021 2020 2021 2020
Accrued property costs 73 - = -
Accrued project costs 39 - = -
Accrued rent discounts 177 9 - -
Prepaid site leasehold fees 12 4 - -
Property acquisitions in pro-
cess 102 - - -
Accruedincome 68 10 - -
Receivables from tenants 70 - = -
Other items 16 6 4 4
Total 557 29 4 4

NOTE20 SHORT-TERMINVESTMENTS

During 2020, all other short-term investments were divested and the
market value of short-term investments totalled SEK 0 million on 31
December 2021.

Group Parent company
2021 2020 2021 2020
Realized changes in value = -166 = =27
Unrealized changesin value = -122 - -
Total 0 -288 0 -27

NOTE21 EQUITY

Shares

Corem is listed on Nasdag Stockholm Large Cap with four classes of
shares: Class A, B and D ordinary shares and preference shares. Class A
ordinary shares entitle holders to one vote, while class B and D ordinary
shares and preference shares entitle holders to one tenth of a vote.

Repurchase of own shares

The Annual General Meeting authorized the Board, during the period
until the next Annual General Meeting, to resolve upon share buybacks
in the Company. Share buybacks provide the Company with greater
scope for adjusting its capital structure to the need for capital from time
to time, including an opportunity to transfer shares, for example as pay-
ment in connection with property acquisitions. During 2021, no shares
have been repurchased.

Dividend

Forthe 2021 financial year, the Board of Directors proposes to the share-
holders at the Annual General Meeting which is to be held on 27 April
2022 that a dividend of SEK 0.40 (0.65) per Class A and B and SEK 20.00
(20.00) per Class D ordinary share and preference share be paid. The
Board further proposes that dividend on Class A and B ordinary shares
be paid in four instalments, each of SEK 0.10 while dividend on Class D
ordinary shares and preference shares be paid in four instalments, each
of SEK 5.00.

Itis proposed that the record dates for dividend for holders of Class A,
B and D ordinary shares and preference shares be the last bank day in the
respective calendar quarter with expected payment three banking days
later.

The following amount is at the disposal of the AGM: SEK
21,441,975,678. According to the Board's proposal, the unappropriated
profit shall be disposed such that: SEK 248,305,900 be distributed to
preference shareholders, corresponding to SEK 20.00 per preference
share, SEK 150,076,180 be distributed to holders of Class D ordinary
shares, SEK 433,286,941 be distributed to holders of Class A and B ordi-
nary shares corresponding to SEK 0.40 per Class A and B ordinary shares
and SEK 20,610,306,657 be carried forward.

Changes in equity

A specification of changes in equity is provided in the Statement of
Changes in Equity for the Group on page 113 and Changes in Equity in
the Parent Company on page 117.
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NOTE21 CONTD.
Number
Class D Quota
Class A Class B ordinary Preference Total number value, Share capital,
Number of shares Year ordinary shares ordinary shares shares shares of shares SEK SEK
At start of year 2007 435,144,653 - - - 435,144,653 0.03 13,054,340
Reduction of share capital 2007 - - - - 435,144,653 0.0015 652,717
Non-cash, offset and new share issues 2007 1,294,442,103 - - - 1,729,586,756 0.15 194,819,032
Share consolidations 2007 -1,703,610,885 - - - 25,975,871 75 194,819,032
Non-cash issue 2008 1,630,435 - - - 27,606,306 75 207,047,295
Non-cash and new share issue 2009 3,492,614 - - - 31,098,920 7.5 233,241,900
Bonus, non-cash and new share issues 2010 6,849,373 - - 3,193,208 41,141,501 7.5 308,561,258
2-for-1 share split 2011 37,948,293 - - 3,193,208 82,283,002 375 308,561,258
Non-cash and new share issue 2013 - - - 224,903 82,507,905 375 309,404,644
Non-cash and new share issue 2016 - - - 588,681 83,096,586 375 311,612,197
Reduction of share capital and 2017 -7,5680,431 - - - 75,516,155 375 283,185,581
cancellation of shares
Bonus issue, restoration of share capital 2017 - - - - 75,516,155 4.15 313,392,043
Directed new share issue 2017 5 - - - 75,516,160 4.15 313,392,064
Reduction of share capital 2017 - - - - 75,516,160 1.00 75,516,160
Bonusissue, B shares 2017 - 683,161,600 - - 758,677,760 1.00 758,677,760
Reverse split, 1-for-2 shares 2018 -34,158,080 -341,580,800 - -3,600,000 379,338,880 2.00 758,677,760
Conversion, A-B shares 2018 -519,078 519,078 - - 379,338,880 2.00 758,677,760
Conversion, A-B shares 2019 -635,959 635,959 - - 379,338,880 2.00 758,677,760
Conversion, A-B shares 2020 -492,819 492,819 - - 379,338,880 2.00 758,677,760
Non-cash and new share issue 2021 62,193,109 679,390,188 5,618,698 10,535,930 1,137,076,805 2.00 2,274,153,610
Off-set and new share issues 2021 - - 1,927,111 -1,720,635 1,137,283,281 2.00 2,274,566,562
Conversion Class A-B shares 2021 -860,724 860,724 - - 1,137,283,281 2.00 2,274,566,562
Atyear-end 2021 93,842,609 1,023,479,568 7,545,809 12,415,295 1,137,283,281 2.00 2,274,566,562
Number
ClassD
Class A ordinary Class B ordinary Preference

Share buybacks and sales of own shares Year shares ordinary shares shares shares  Total number
Share buybacks, after a 2-for-1 split 2009 308,400 - - - 308,400
Bonus share issue, of which own shares, after a 2-for-1 split 2010 - - - 30,840 339,240
Buyback of own shares? 2011 918,633 - - 16,313 1,274,186
Buyback of own shares? 2012 235,438 - - 9,300 1,518,924
Sale of own shares? 2012 -99,083 - - -56,453 1,363,388
Buyback of own shares? 2013 87,400 - - - 1,450,788
Sale of own shares? 2013 -1,387,388 - - - 63,400
Buyback of own shares? 2014 2,421,525 - - - 2,484,925
Buyback of own shares? 2015 20,200 - - - 2,505,125
Buyback of own shares? 2016 5,075,306 - - - 7,580,431
Cancellation of repurchased shares 2017 -7,5680,431 - - - 0
Buyback of own shares® 2017 1,702,650 17,026,500 - - 18,729,150
Reverse split, 1-for-2 shares 2018 -851,325 -8,5613,250 - - 9,364,575
Buyback of own shares? 2018 2,062,500 42,300 - - 11,469,375
Buyback of own shares? 2020 - 21,075,000 - - 32,544,375
Number of repurchased own shares at year-end 2021 2,913,825 29,630,550 - - 32,544,375
Number of outstanding shares at year-end 2021 90,928,784 993,849,018 7,645,809 12,415,295 1,104,738,906

1) In 2013, ordinary shares were bought back at an average price of SEK 3.58, in 2014 at an average price of SEK 4.63, in 2015 ordinary shares at an average price of
SEK 5.28, in 2016 ordinary shares at an average price of SEK 5.94,in 2017 at an average price of SEK 8.57,in 2018 at an average price of SEK 8.89 and in 2020 at an
average price of SEK 23.64. Average prices have been adjusted for a 1-for-2 share consolidation carried out in January 2018.

2) All divestments of own shares have been in conjunction with property acquisitions.
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NOTE22 EARNINGS PER SHARE

Earnings per Class A and B ordinary share, SEK 5.52 (-0.52), are calcu-
lated on the basis of the net profit for the year attributable to the Parent
Company’s shareholders of SEK 4,408 million (-108) less the dividend for
holders of Class D ordinary shares and preference shares and interest
pertaining to hybrid bonds and a weighted average number of Class A
and B ordinary shares outstanding, totalling 740,815,337 in 2021 and
364,429,054 in 2020. Earnings per Class D ordinary share and prefer-
ence share amount to SEK 20.00 per share per year. There is no dilution
effect as there are no potential shares to be issued (for example via con-
vertibles).

NOTE23 FINANCIALINSTRUMENTS BY CATEGORY

The table below presents the Group's financial assets and liabilities,
stated at carrying amount and fair value, respectively, classified accord-
ing to the categories in IFRS 9.

Group 31 December 2021

Group 31 December 2020

Financial Financial assets Financial  Financial assets
assets and and liabilities assets and and liabilities
liabilities at measured liabilities at measured Total

fair value via ataccrued Total reported Total, fair  fairvalue via ataccrued reported Total, fair

profit orloss acquisition value value value profitorloss acquisitionvalue value value
Financial assets
Accounts receivable and
other receivables - 1,078 1,078 1,078 - 75 75 75
Financial assets at fair value,
Level 1 and Level 3 2,263 = 2,263 2,263 4,347 - 4,347 4,347
Derivatives, Level 2 251 = 251 251 - - - -
Cash and cash equivalents = 571 571 571 - 15 15 15
Total 2,514 1,649 4,163 4,163 4,347 90 4,437 4,437
Financial liabilities
Derivatives, Level 2 337 - 337 337 455 - 455 455
Borrowing = 46,738 46,738 46,738 - 9,620 9,620 9,620
Accounts payable = 425 425 425 - 60 60 60
Other liabilities = 385 385 385 - 53 53 53
Accrued expenses = 717 717 717 - 84 84 84
Total 337 48,265 48,602 48,602 455 9,817 10,272 10,272

The maximum credit risk in the assets consists of the net amounts of the
carrying amounts in the table above. The Group is not in receipt of any
pledged collateral for the net financial assets. The fair value of financial
instruments traded on an active market is based on quoted market
prices on the balance sheet date. Corem uses the current purchase price
where appropriate. These instruments are classified at Level 1. The
investments classified at Level 1 have consisted above all of shares
listed on Nordic stock exchanges and classified as Financial assets
measured at fair value and in Short-term investments. The fair value of
financial instruments not traded on an active market is determined using
various valuation techniques. In this case, market information is used as
much as possible, when available, while Company-specific information is
used as little as possible. If all the material input data required for the fair

value measurement of an instrument are observable, the instrument is
classified at Level 2. In the case of Corem, this consists of the Company's
holding of derivatives. In cases where one or more of the material input
datais not based on observable market information, the instrument con-
cerned is classified at Level 3. In the case of Corem, this consists of
shareholding in unlisted companies. Corem did not transfer any financial
instruments between the various levels during the period. Agreements
are in place that, as regards derivatives, enable netting of obligations to
the same counterparty. No derivative instruments have been recognized
net. The assessment has been made that no significant increase in credit
risk has taken place for any of the Group's financial assets. The counter-
parties have no credit risk rating, other than in the case of cash and cash
equivalents, where the counterparty has a credit risk of AA-.
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NOTE 24 FINANCIAL RISKS AND FINANCIAL POLICIES

Financial policy

Through its business operations, the Group is exposed to various kinds
of financial risk. Financial risks consist of financing risk, liquidity risk,
interest rate risk, currency risk and credit risk.

Corem's financial policy, which is established by the Board, lays down
guidelines and rules regarding financial risks.

Deviations from the Group's financial policy require approval by the
Board. Responsibility for the Group's financial transactions and risks is
handled centrally by the Parent Company's management. Financial issues
of strategic importance are addressed by the Board of Directors.

Corem aims to limit its risk exposure and as far as possible to control
the exposure with regard to choice of investments, tenants and contract
terms, financing terms and business partners. Further information is pro-
vided in the section Financing on pages 78-82 and in the section Risks
and opportunities on pages 88-92.

The goals of the Company’s financial policy are:

® over time, show an average return on equity of at least 10 per cent.

® theinterest coverage ratio to be at least 2.0.

® J|oan-to-value, at a level that enables Investment Grade.

® average period of tied-up capital for interest-bearing liabilities to be at
least 1.5 years.

® average period of fixed interest for interest-bearing liabilities to be at
least 1.5 years.

® for at least 50 per cent of interest-bearing liabilities to be hedged.

® external financing of properties abroad to be in local currency.

Financial goals Goal Outcome
Average return on equity, % >10 217
Interest coverage ratio >2.0 2.7
Period of tied-up capital, years >1.5 3.8
Period of fixed interest, years >1.5 2.6
Interest rate-hedged liabilities >50 72
External financing in local currency, % 100 *

* Temporary exceptions are approved by the Board.

The Board shall no less than once a year review the financial policy in
order to improve and adapt it to Corem's situation at the time.

Financing and refinancing risk

Financing risk is the risk that financing cannot be obtained at all, or is
only available on unfavourable conditions. By having access to many
lenders and credit sources, the Company’s financing and refinancing
risk is limited. The refinancing risk is further limited by having loan matur-
ities spread over several years and on different occasions during the
year. Having access to unused credit lines further limits this risk. The
Group's total credit facilities of SEK 51,457 million (10,187), including
unutilized credit lines of SEK 4,719 million (567), are subject to terms of 1
month to 48 years. The Group's average period of tied-up capital was 3.8
years (1.9).

Liquidity risk

Liquidity risk is the risk of having insufficient liquid funds to fulfil the
Group's payment commitments. Notwithstanding the Company’s long-
term goals, the Board may decide to temporarily increase liquidity, for
example in the event of heightened preparedness or major transactions.
Internal liquidity forecasts for the next 24 months are prepared on an
ongoing basis, in which items affecting cash flow are analysed at Group
level. The purpose of the liquidity forecast is to verify the need for capital.
Cash and cash equivalents on 31 December 2021 amounted to SEK 571
million (15).

Interest rate risk

Interest rate risk is the risk that changes in interest rates will affect the
Group’s cost of borrowing. Interest rate risk may consist either of a
change in the fair value of the properties, in other words a price risk, and/
or of changes in cash flows, in other words a cash flow risk. One material
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factor affecting the interest rate risk is the fixed-interest period. Long
fixed-interest periods mainly affect the cash flow risk, while shorter
fixed-interest periods affect the price risk.

Management of the Group's interest exposure is centralized, whereby
the central finance function is responsible for identifying and managing
this exposure. Corem employs financial instruments in order to limit the
interest rate risk and to flexibly adjust the average fixed-interest term of
the loan portfolio. Corem holds derivatives in the form of interest rate
swaps and interest rate caps. At the turn of the year, Corem had 11 (7)
swap agreements amounting to SEK 8,890 million (2,390) and 17 (7)
interest rate caps of SEK 23,539 million (2,503). The derivatives expire
between 2022 and 2031.

On 31 December 2021, 72 per cent (563) of interest-bearing liabilities
were interest-rate hedged. The Company's average fixed-interest period
was 2.6 years (2.7), taking derivatives into account. The average interest
rate on 31 December 2021 was 2.4 per cent (2.7). An increase of 1 per-
centage pointin market interest rates would increase Corem’s average
borrowing rate by 0.8 percentage points, equivalent to approximately SEK
373 millionin annual interest expenses.

Upplaning, férfallostruktur och réntor

Atyear-end, interest-bearing liabilities totalled SEK 46,738 million (9,620).
Interest-bearing net debt, after deduction of interest-bearing assets,
short and long-term holdings of shares and cash and cash equivalents,
amounted to SEK 43,818 million (5,258). The derivative portfolio was val-
ued at SEK —86 million (-455). Changes in value of derivatives in the year
totalled SEK 256 million (-31). The Company’s interest rate swaps have
been valued by Swedbank, Nordea and Danske Bank by discounting
future cash flows to present value. Further information on swap agree-
ments is provided in the section Financing on pages 78-82. Interest rate
caps have been valued by Swedbank, Nordea and Danske Bank based on
the currentinterest rate curve and volatility for the respective maturity.

Derivative instruments are classified as long-term liabilities and assets
inthe balance sheet and, as in previous years, are measured at fair value
in accordance with IAS 39. Changes in value are recognized via profit or
loss on a separate line, Changes in value of derivatives.

Collateral for the interest-bearing liabilities consists of promissory
note receivables from subsidiaries, including pledged mortgage deeds
and collateral in listed holdings. Collateral has been supplemented by
mortgages on some of the shares in the subsidiaries.

The collateral is supplemented by the minimum level for interest cover-
age ratio and equity ratio and maximum level for loan-to-value ratio.

The terms for lending stated in the loan agreements are consistent
with Corem's financial targets. The credit agreements are based on cus-
tomary conditions for termination.

The maturity structure of the loan agreements, as shown in the table
alongside, indicates when in time the loan agreements fall due for rene-
gotiation or repayment.

Interest and loan maturity structure

Fixed interest Tied-up capital

Average
Maturity, year SEKminterestrate,% Share, % SEKm Share, %
Variable 36,837 2.2 79 - -
2022 114 2.4 0 15,665 30
2023 121 3.0 0 12,316 24
2024 792 2.0 2 5,567 11
2025 490 3.9 1 9,068 18
2026 - - 1,570 3
>2026 8,384 31 18 7,271 14
Total 46,738 2.4 100 51,457 100
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NOTE24 CONTD.

Future liquidity flows
Future liquidity flows in connection with loans and derivatives are shown
in the table below. Calculation of liquidity flows for loans and for the vari-
able leg of derivatives, is based on the Stibor interest rate on the most
recent interest rate setting day. On the basis of the above assumptions,
the total payment liability for agreed loans and interest rate derivatives
totalled SEK 49,749 million (10,550) over the remaining maturities.

Liquidity flows 31 December 2021

Loans

Amorti- Interest Intereston
Year oB zation CB onloans derivatives Total
2022 46,738 -14,568 32,170 =792 -95 -15,455
2023 32,170 -10,699 21,471 -535 -94 -11,328
2024 21,471 -4,952 16,519 -301 -94 5347
2025 16,619 -8,981 7,538 -134 -86 -9,201
>2025 7,538 -7,538 - -484 -396 -8,418
Total -46,738 -2,246 -765 -49,749
Liquidity flows 31 December 2020

Loans

Amorti- Interest Intereston
Year OB  zation CB onloans derivatives Total
2021 9,620 -4,036 5,684 -162 -61 -4,259
2022 55684 -2,398 3,186 -119 -61 -2,578
2023 3,186 -1,681 1,505 -51 -60  -1,792
2024 1,505 -884 733 -21 -60 -965
>2024 733 -621 - -29 -306 -956
Total -9,620 -382 -548 -10,550

Currency risk

Currency risk is the risk that Corem’s income statement and balance
sheet will be negatively affected by fluctuations in exchange rates. The
currency risk is limited, as the foreign properties are financed in local
currency to the greatest possible extent. Temporary deviations from the
financial policy require approval by the Board.

Credit risk

Creditrisk is the risk of loss as a result of the failure of a counterparty to
fulfil its obligations. The risk is mitigated by the requirement that only
creditworthy counterparties be accepted in financial transactions. The
risk that tenants of the Group do not fulfil their obligations, in other
words, that payment is not received for accounts receivable, constitutes
a customer credit risk. The credit risk represented by customers is
assessed by obtaining information about the customer’s financial posi-
tion from various credit rating companies. The Group has adopted a
credit policy for managing customer credit arrangements. The credit risk
is calculated in connection with new lettings and the customization of
premises for existing tenants.

A bank guarantee, deposits of future rents or other security is required
for customers with low creditworthiness or an insufficient credit record.
In order to monitor changes in the creditworthiness of tenants, ongoing
credit monitoring is performed. The Company also assesses creditwor-
thiness concerning any promissory note receivables arising from the
divestment of properties and companies.

NOTE25 OTHERSHORT-TERM LIABILITIES

Group Parent company

2021 2020 2021 2020
Liabilities to holders of
Class D ordinary shares and
preference shares 200 36 200 36
Liabilities to previous property
owners 70 - = -
Employee withholding taxes
and social security contribu-
tions 12 - 2 2
Other liabilities 22 10 3 1
Total 304 46 205 39

NOTE26 ACCRUED EXPENSES AND PREPAID INCOME

Group Parent company

2021 2020 2021 2020
Prepaid Rents 743 130 = -
Accrued operating costs 509 25 = -
Accrued interest expense 117 21 15 11
Accrued personnel costs 47 - 14 -
Other items 44 38 9 17
Total 1,460 214 38 28

NOTE27 RIGHT-OF-USE ASSETS/LEASING LIABILITIES

Corem recognises Right-of-use assets and Leasing liabilities in the bal-
ance sheet, above all in connection with site leaseholds. In the standard,
site leaseholds are regarded as perpetual lease agreements. They are
recognized at fair value and will therefore not be amortized, the value of
the right-of-use asset remains until the renegotiation of the respective
ground rent. A Leasing liability is recognised corresponding to the value
of the Right of use asset. The Leasing liability is not amortized, the value

is unchanged until renegotiation of the respective site leasehold fee.

Site
lease-
hold Lease
agree- con-
Right-of-use assets ments Leases Vehicles tracts Total
2021
Opening value 211 4 0 3 218
Capitalization during the
year 9 0 0 0 9
Acquisition via business
combination 541 222 10 - 773
Closing value 761 226 10 3 1,000
2020
Opening value 202 4 0 3 209
Capitalization during the
year 9 0 0 0 9
Closing value 211 4 0 3 218
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Leasing liabilities 2021 2020
Reported value on 1 January 218 209
New contracts 9 9
Acquired contracts by business combination 773 -
Reported value on 31 December 1,000 218
Maturity structure leasing liabilities 2021 2020
Agreed site leasehold feesinyear 1 227 1
Agreed site leasehold fees between years

2and 5 382 76
Agreed site leasehold fees later than 5 years 391 141
Total 1,000 218

Lease contracts where the group is lessor
The Group lets its investment properties according to operating lease
contracts.

The table below shows future rental income for existing lease con-
tracts:

The maturity dates of Corem’s lease contracts as at 31 December
2021.

2021 2020
Matures within one year 924 116
Matures between one- and five-years’ time 5,972 417
Matures later than five years’ time 9,339 373
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NOTE28 PLEDGED ASSETS AND CONTINGENT LIABILITIES

Group Parent company

2021 2020 2021 2020
Assets pledged
Property mortgages 38,946 7,315 = -
Pledged shares in subsidiaries 2,165 4,347 1,705 2,343
Company mortgages 14 4 - -
Total pledged assets 41,125 11,666 1,705 2,343
Contingent liabilities
Guarantees for subsidiaries - - 13,798 6,473
Other contingent liabilities 198 - = -
Total contingent liabilities 198 - 13,798 6,473

Inrecent years, the Company has made a number of acquisitions and
divestments of properties and companies. In some cases, the divest-
ments have taken place after internal restructuring in order to create an
acquisition structure requested by the buyers. During transactions,
transaction risks may arise in the form of guarantees and taxes etc. The
Company's exposure to such risks represents significant amounts. The
probable risk to future payments of significant amounts is considered to
be lower. However, the Company cannot rule out the possibility that a
future payment in this connection may arise.

Within the scope of the Group's operations, Group companies are
involved in minor disputes. None of these are considered significant to
the Group.

The Parent Company has entered into agreements on proprietary
guarantees for subsidiaries.

NOTE 29 RELATED PARTIES

RELATED PARTY RELATIONSHIPS

Group

The Group is subject to influence from Rutger Arnhult via companies
that hold 33.38 percent (46.44) of the capital and 36.03 percent (52.17)
of the outstanding votes in the Parent Company Corem Property Group
AB (publ). The second largest shareholder, effective 31 December 2021,
is Gardarike AB with 13.87 per cent of the capital and 26.68 percent of
the outstanding votes, which represents a degree of material influence
over Corem.

Parent company

In addition to the related party relationships stated for the Group, the
Parent Company has a controlling influence over the subsidiaries, see
Note 30.

SUMMARY OF RELATED-PARTY TRANSACTIONS

Group

Services between Group companies and related parties are charged at
market prices and on commercial terms. Intra-Group services consist of
administrative services and intra-Group interest.

Transactions with W&stbygg totalled SEK 26 million (170) during the
year. Wastbygg is controlled by the main owner Rutger Arnhult. The
Corem Group also has a lease contract for letting to Wéstbygg with an
annual contract value of SEK 2 million,

Corem has an agreement for letting from the M2 Gruppen, which is
controlled by Rutger Arnhult with an annual contract value of SEK 1 mil-
lion. Furthermore, the Corem Group has also procured legal services from
law firm Walthon Advokater AB, in which Group Chairman Patrik Esse-
hornis a partner.
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Parent company

Long-term receivables from subsidiaries, net,on 31 December 2021
totalled SEK 3,906 million (3,106) and short-term receivables to SEK 0
million (0).

TRANSACTIONS WITH KEY INDIVIDUALS IN EXECUTIVE
POSITIONS

The Company's Board members and companies owned by them control
1.30 per cent (50.33) of the capital and 1.35 per cent (51.59) of the votes
in the Company, based on the total number of shares.

For further information, see pages 107-108. For more information
regarding salaries and other remuneration to the Board, the CEO and
other executives, see Note 4, which also provides information on costs
and agreements on pensions and similar benefits, and on agreements
regarding severance pay.

PARTICIPATION RIGHTS IN GROUP COMPANIES

Participation rights in group companies

2021 2020
Accumulated acquisition value at beginning
of year 432 333
Acquisitions 21,656 -
Shareholder contributions 100 301
Impairment = -202
Total 22,188 432

Corem AB, Meroc Kapitalférvaltning AB and from 2021 Klévern AB and
Corem Projekt 1 AB are directly owned by Corem Property Group AB, see
below. Other Group companies are owned by Corem AB and Klévern AB
directly or indirectly by its subsidiaries. These companies in the Group are
not reported in the Parent Company's annual report as no individual sub-
sidiary is of significant size. Other companies, however, are presented in
the annual reports of the respective subsidiaries. The capital share
reported includes the shares of other Group companies. The Group has a
total of 431 limited companies and partnerships (143).

Parent Company’s holdings of shares and participation rights in
group companies

Corporate Registered Book value
Subsidiaries identity number office Share 31Dec2021
Corem AB 556731-4231 Stockholm 100 532
Meroc Kapitalfor-
valtning AB 556855-7598 Stockholm 100 0
Klévern AB 556482-5833 Stockholm 98.6 21,656
Goldcup 29582
AB/unat Corem
Projekt 1 AB 559352-7590 Stockholm 100 0
Total 22,188

The net sale value of the subsidiary shares is assessed as indicated
below:

Net asset value of the subsidiary shares after taking into account the
fair value of assets and liabilities less estimated selling costs for the
shareholding. The net asset value calculation has also taken into account
the value of tax loss carryforwards in the Group, which have been allo-
cated to the subsidiary shares on reasonable and consistent grounds. In
calculating the fair value of the properties in the subsidiaries, assessed
market-based yield requirements have been applied in accordance with
the methods and assumptions described in Note 11.

NON-CURRENT RECEIVABLES FROM GROUP

COMPANIES

2021 2020
Opening balance 3,106 2,468
New/terminating receivables 800 638
Promissory note receivables = -
Total 3,906 3,106
CASHFLOW ANALYSIS
Interest
Group Parent company

2021 2020 2021 2020
Interest received 1 0 80 60
Interest paid -638 -262 -104 -75
Total -637 -262 -24 -15
Adjustments for non-cash items
Parent company 2021 2020
Depreciation/amortization of tangible and
intangible non-current assets 4 202
Adjustment for result from short-term
investments - 27
Adjustment for interest paid 13 13
Total 17 242
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NOTE 33 RECONCILIATION OF LIABILITIES ATTRIBUTABLE TO FINANCING ACTIVITIES
Changes not affecting cash flow
Acquisi-Effect changed Accrual
Group 31/12/2020 Cash flow tions exchange rate borrowing costs 31/12/2021
Long-term interest-bearing liabilities 5,610 -378 26,755 109 20 32,016
Short-term interest-bearing liabilities 4,086 1,226 9,234 - 2 14,548
Total liabilities attributable to financing activities 9,596 848 35,989 109 22 46,564
Changes not affecting cash flow
Acquisi-Effect changed Accrual
Parent company 31/12/2020 Cash flow tions exchangerate borrowing costs 31/12/2021
Long-term interest-bearing liabilities 2,093 851 - - 7 2,951
Short-term interest-bearing liabilities 992 -63 - - 2 931
Total liabilities attributable to financing activities 3,085 788 - - 9 3,882
Changes not affecting cash flow
Acquisi-Effect changed Accrual
Group 31/12/2019 Cash flow tions exchange rate borrowing costs 2021-12-31
Long-term interest-bearing liabilities 5,264 239 - -4 11 5,510
Short-term interest-bearing liabilities 2,091 1,993 - - 2 4,086
Total liabilities attributable to financing activities 7,355 2,232 - -4 13 9,596
Changes not affecting cash flow
Acquisi-Effect changed Accrual
Parent company 31/12/2019 Cash flow tions exchange rate borrowing costs 2021-12-31
Long-term interest-bearing liabilities to credit institutions 849 1,240 - - 4 2,093
Short-term interest-bearing liabilities to credit institutions 824 166 - - 2 992
Total liabilities attributable to financing activities 1,673 1,406 - - 6 3,085
The Group's and the Parent Company's interest rate derivatives do not affect the cash flow.
NOTE 34 BUSINESS COMBINATIONS Income Statement Kldvern
In March 2021, Corem made a public offer to the shareholders of KIévern 2021
AB with a view to merging the companies. The initial acceptance period J 2821 15JU”‘DSl
ran from 14 May to 11 June. The outcome of the initial acceptance period an-Dbec ec
showed that Corem controlled 89.1 per cent of the capital and 90.8 per Income 3,274 1,799
cent of the outstanding votes in Klévern, and on 15 June 2021 Corem
announced that the offer was unconditional. Consequently, Corem’s Property costs -1,154 -651
previous indirect long-term investmentin Klévern AB became a direct Central administration 160 79
holding in the form of a subsidiary to Corem.

Klévern has been consolidated since 15 June. Net financial items -715 -386

Before the offer Corem owned 15.2 per cent of the capital in Klévern. -

During the second quarter/in conjunction with the acquisition date, Profit from property management 1,245 690
Cgrem revalued thg_holding t.o.correspond tothg value in accordahge Income, residential development 74 -36
with the offer, entailing a positive effect on earnings of SEK 581 million,

which was reported in the Statement of Income under changes of value Share of profit in associated companies 11 3
of financial investments. ) .

Accessto the other shares was at an acquisition value of SEK 18,442 Changes in value, properties 3,685 2,501
million, consisting of a non-cashissue of 59,678,701 Class A ordinary Change in value, derivatives 301 108
shares 596,298,939 Class B ordinary shares, 5,105,391 Class D ordinary ) ) )
shares and 9,685,827 preference shares. These shares were valued at Change invalue, financial assets 29 29
market value on the transaction date amounting to SEK 18.13 per Class A Impairment of goodwill 2 _
ordinary share, SEK 18.61 per Class B ordinary share, SEK 288.39 per
Class D ordinary share and SEK 323.00 per preference share. In the case Tax -1,224 -959
of Class A and B ordinary shares, the market value corresponds to the - -
listed closing price on Nasdaq adjusted in accordance with the exchange Net profit for the period 3,970 2,426
relationship 0.88 while for Class D ordinary share, it corresponds to the
closing price for the preference share, adjusted in accordance with the Translation difference for international
exchange relationship 1.12. operations 444 290

Th isition i ted t i i f EK2

e acquisition is expected to provide synergies of around S 00 Net comprehensive income for the period. 4,414 2716

million annually, of which around SEK 170 million concerns operational
and financial synergies which are expected to be realized over a two-year
period, while the remaining SEK 30 million relates to income synergies
which are expected to be realized over a three-year period.
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NOTE 34 CONTD.
Balance sheet, KIévern

2021 2021

31Dec 15June
Assets
Investment properties 67,140 61,557
Other non-current assets 1,956 1,824
Current assets 1,759 3,152
Total assets 70,855 66,533
Equity and liabilities
Share capital 26,479 23,799
Deferred tax liability 4,903 3,978
Interest-bearing liabilities 36,597 35,989
Non-interest-bearing liabilities 2,876 2,767
Total equity and liabilities 70,855 66,533
ACQUISITION ANALYSIS
Acquired net assets at the time of acquisition, SEKm
Investment properties 61,557
Properties classified as current assets 1,746
Other assets 3,958
Interest-bearing liabilities -35,989
Hybrid bonds -1,300
Deferred tax liability -6,176
Other liabilities -2,169
Holding without controlling influence -96
Acquired net assets 21,531
Goodwill 2,934
Total purchase price 24,465
Purchase price
Shares issued at fair value 18,442
Value, Corem’s own shareholding 3,276
Holding without controlling influence 2,747
Total offer value/purchase price 24,465
Effect of the acquisition on group cash flow
Purchase price, cash -
Liquid funds in acquired companies 870
Net cash inflow 870

The acquisition is classified as a business combination in accordance
with IFRS 3. This means that acquired properties, liabilities and contin-
gent liabilities are valued at fair value on the acquisition date. All
acquired items have a reported value corresponding to fair value,
besides properties classified as current assets and deferred tax liability
which have been revalued in conjunction with the acquisition.

In connection with the acquisition, goodwill of SEK 2,934 million arose
in the form of the difference between the acquisition value for the
acquired shares and the net assets.

Goodwill consists of two parts. The largest part consists of the difference
between nominaltax andthe deferred tax whichis calculated in connection
with the acquisition of properties which must be reported in business com-
bination. Thereis acorresponding amountin theitem deferred tax for this
goodwill foraccounting purposes of SEK 1,950 million. In addition, it con-
sists of synergy effects, consisting of SEK 984 million.

Transactions costs attributable to the acquisition amounted to SEK 21
million and are reported in the item Acquisition costs in the Income State-
ment.

Transaction costs, which are related to issue of new shares amounted to
SEK 23 million and have been reported in equity after taking tax into account.
From the acquisition date to 31 December 2021, Klévern contributed
SEK 1,799 million to the Group’s income and SEK 2,426 million to the

Group’s net profit.

Holdings without controlling influence has as at the acquisition date
been valued at fair value corresponding to the share price according to
the same principle as acquired shares.

NOTE35 EVENTS AFTERTHE BALANCE SHEET DATE

® InJanuary 2022, Corem issued unsecured green bonds for SEK 2,350
million with floating interest of 3 months STIBOR plus 275 basis points.
At the same time, unsecured bonds were repurchased for a nominal
amount of SEK 1,898 million with a floating interest of 3 months STI-
BOR plus 400 basis points.

® On 25 February 2022, Corem and ALM Equity announced that a con-
tract had been signed to establish a joint company with the aim of de-
veloping space-efficient and climate-smart rental housing for own
management. The company will consist of Corem’s present subsidiary
Tobin Properties, which will change name to Klévern to conduct busi-
ness going forward.

® On 3 March 2022, Corem announced that it will begin a buyback pro-
gramme of its own shares. Acquisitions may take place on one or more
occasions until the next annual general meeting.

® On 28 March 2022, Corem made an offer to all preference shareholders
in Corem to exchange their preference shares for newly issued Class D
ordinary shares. According to the exchange offer, Corem will offer 112
Class D ordinary shares for each preference share, which is redeemed.

NOTE36 PROPOSED APPROPRIATION OF PROFIT

SEK

Earnings available for distribution by the Annual General Meeting are as
follows:
Amount brought forward 20,580,977,143

Net profit for the year 860,998,535

Total 21,441,975,678

The Board proposes that the earnings be allocated as follows:

Dividend to shareholders

SEK 0.40 per Class A and B ordinary share, total 433,286,941
SEK 20.00 per Class D ordinary share, total 150,076,180
SEK 20.00 per preference share, total 248,305,900

To be carried forward 20,610,306,657

Total 21,441,975,678
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Appropriation of profits and
allocation of earnings

DIVIDEND
Corem'’s dividend policy is that dividend to holders of Class A
and B shares shall in the long term amount to at least 35 per
cent of the profit from property management after deduction
of dividend for Class D ordinary shares and preference shares.
The proposal of the Board of Directors to the Annual Gener-
al Meeting for the 2021 financial year is that a dividend of SEK
0.40 (0.65) per Class A and B ordinary share and of SEK 20.00
per Class D ordinary share and preference share be paid. It is
proposed that the dividend for Class A and B ordinary shares
be paid in four instalments each of SEK 0.10 and that the divi-
dend of SEK 20.00 per Class D ordinary share and preference
share be paid in four instalments each of SEK 5.00. It is pro-
posed that the record dates for dividend for holders of Class A,
B and D ordinary shares and preference shares be the last
banking day of the respective quarter with expected payment
three banking days thereafter. The proposal means a dividend
on Class A and B ordinary shares corresponding to 56 per cent
(64) of the profit from property management after deduction of
dividend for Class D ordinary shares and preference shares.

YIELD

Corem’s proposed dividend of SEK 0.40 (0.65) per Class A
and B ordinary share and SEK 20.00 per Class D ordinary
share and preference share corresponds, if the AGM ap-
prove the proposal, to a yield of 1.2 per cent (3.5) for Class A
ordinary shares, 1.2 per cent (3.5) for Class B ordinary
shares, 6.3 per cent (-) for Class D ordinary shares and 6.2
per cent (6.3) for preference shares, based on share prices
on 31 December 2021.

PROPOSED APPROPRIATION OF PROFITS
SEK 21,441,975,678 is available for distribution by the Annual
General Meeting as shown below:

SEK
Amount brought forward 20,580,977,143

Net profit for the year 860,998,535

Total available for distribution by the AGM 21,441,975,678

The Board proposes that the earnings be allocated as follows:

Dividend

SEK 0.40 per Class A and B ordinary share, total 433,286,941
SEK 20.00 per Class D ordinary share, total 150,076,180
SEK 20.00 per preference share 248,305,900

To be carried forward 20,610,306,657

Total 21,441,975,678

COREM ANNUAL REPORT AND SUSTAINABILITY REPORT 2021

The calculation is based on the total number of outstanding
ordinary shares as at 25 March 2022, i.e. 90,816,972 Class A or-
dinary shares, 992,400,380 Class B ordinary shares, 7,503,809
Class D ordinary shares and 12,415,295 preference shares.

The total number of outstanding shares may change due
to buyback of own shares, voluntary conversion of Class A
ordinary shares or non-cash issues. For further information
about the Group’s and the Parent Company’s profit/loss and
position otherwise, please refer to the income statement
and balance sheets with accompanying notes.

STATEMENT BY THE BOARD ON THE PROPOSED
ALLOCATION OF PROFIT

With reference to what has been stated, the Board considers
that the proposed dividend can be justified taking into con-
sideration the requirements made in Chapter 17, section 3,
second and third paragraphs, of the Companies Act (the type
and scope of activity, risks and consolidation requirements, li-
quidity and position otherwise). The Board considers that the
equity of the Parent Company and the Group after the pro-
posed allocation of profit will be sufficiently large in relation
to the type and scope of activity and risks. The Board’s as-
sessment of the financial position of the Parent Company and
the Group means that the dividend is justifiable in relation to
the requirements made by the type and scope of activity and
risks on the size of the Parent Company’s and the Group’s eq-
uity as well as the Parent Company’s and the Group’s consoli-
dation requirements, liquidity and position otherwise.

The proposed dividend for Class A and B ordinary shares
corresponds to 1.8 (8.1) per cent, the dividend for Class D or-
dinary shares to 0.6 per cent (-) and dividend for preference
shares 1.0 per cent (2.6) of the Parent Company’s equity and
1.3 per cent (3.1), 0.5 per cent (=) and 0,7 per cent (1.0) re-
spectively of the Group’s equity attributable to the Parent
Company’s shareholders as per 31 December 2021.

In the light of this, the Board considers that the Company
and the Group have good prospects for making use of future
business opportunities and also bearing any losses. Planned
investments have been taken into account when determining
the proposed allocation of profits. The proposed allocation of
profits will not affect the Parent Company’s and the Group’s
ability to meet its payment commitments at the correct time.

The Board has considered all other known circumstances
which may be important for the Company’s and the Group’s
financial position and which have not been taken into ac-
count within the framework stated above. No circumstance
has emerged, which would make the proposed dividend un-
justifiable.
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The undersigned certify that the annual accounts and the consolidated accounts have been prepared in compliance with the
IFRS international accounting standards, as adopted by the EU, and with generally accepted auditing standards, and provide
a true and fair picture of the Group’s position and earnings, as well as that the administration report for the Group and the
Parent Company provides a true and fair overview of the development of the Group and the company’s business operations,
its position and earnings, and describes the important risks and uncertainty factors facing the companies belonging to the
Group. The Annual Report also includes the Group’s and the Parent Company’s sustainability report pursuant to Chapter 6,
section 11, of the Annual Accounts Act, see pages 10-15, 63-75, 93 and 147-169. For the sustainability report in accordance
with the Global Reporting Initiative, GRI, see the GRI index on pages 156-157.

Stockholm, 1 April 2022

Board of Directors of Corem Property Group AB (Publ), reg. no. 556463-9440

Patrik Essehorn Eva Landén Katarina Klingspor
Chairman CEO Director
Fredrik Rapp Christina Tillman Magnus Uggla
Director Director Director

Our audit report has been submitted on 4 April 2022

Ernst & Young AB

Katrine Séderberg
Authorized public accountant
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Audit report

To the Annual General Meeting in Corem Property Group AB
(publ) Reg. no. 556463-9440

Report on the annual accounts and consolidated accounts
Opinions

We have audited the annual report and the consolidated accounts of
Corem Property Group AB (publ) for the 2021 financial year, with the
exception of the Corporate Governance Report on pages 97-108. The
annual report and consolidated accounts of the Company are on pages
17-65 and 77-142 of this document.

In our opinion, the annual report has been prepared in accordance with
the Annual Accounts Act and presents fairly, in all material respects, the
financial position of the Parent Company as of 31 December 2021 and its
financial performance and cash flow for the year then ended in accord-
ance with the Annual Accounts Act. The consolidated accounts have
been prepared in accordance with the Annual Accounts Act and are a fair
presentation in all material respects of the financial position of the group
as at 31 December 2021 and of its financial performance and cash flow
for the year in accordance with International Financial Reporting Stand-
ards (IFRS), as adopted by the EU, and the Annual Accounts Act. Our
opinions do not apply to the corporate governance report on pages
97-108. The statutory administration report is consistent with the other
parts of the annual accounts and consolidated accounts.

FINANCIAL REPORTS
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We therefore recommend that the Annual General Meeting of Share-
holders adopt the statement of income and balance sheet for the Parent
Company and the Group.

Our opinions in this report on the annual report and the consolidated
accounts comply with the content in the additional report submitted to
the Parent Company’s audit committee in accordance with article 11 of
the Regulation (EU) No. 537/2014.

Grounds for opinions
We conducted our audit in accordance with International Standards on
Auditing (ISA) and generally accepted auditing standards in Sweden. Our
responsibility according to these standards is described in more detail in
the section The auditor’s responsibility. We are independent in relation to
the Parent Company and the Group in accordance with generally
accepted auditing standards in Sweden and have otherwise complied
with our professional responsibility in accordance with these require-
ments. This means that, to the best of our knowledge and conviction, no
prohibited services as referred to in article 5.1 of the Audit Regulation
(537/2014) have been provided to the audited company or, in relevant
cases, to its parent company or its controlling company in the EU.

We believe that the audit evidence we have obtained is sufficient and
appropriate for its purpose to provide a basis for our opinions.

Areas of particular importance

Areas of particularimportance for the audit are the areas which, in our
professional judgment, were the most important for the audit of the
annual accounts and the consolidated accounts for the current period.
These areas are also treated within the framework of the audit of, and in
our position on, the annual report and the consolidated report as a whole,
although we state no separate opinions on these areas. The following
description of how the audit was performed shall be read in this context.

We have performed the obligations described in the section The audi-
tor’s responsibility in our report on the annual report also in these areas.
In this way, audit measures were undertaken to take into account our
assessment of the risk of material errors in the annual report and the
consolidated accounts. The outcome of our audit and the audit meas-
ures performed to deal with the areas shown below form the basis for
our audit report.

Valuation of investment properties

Description of the area

How this area was taken into account in the audit

On 31 December 2021, the fair value of the Group’s investment properties,
reportedin the Group’s balance sheet, was SEK 83,084 million. The unreal-
ized changesinvalue during the year amounted to SEK 3,432 million.

The property valuations are yield-based in accordance with the cash
flow method, which means that future cash flows are forecast. All proper-
ties are valued each quarter. Approximately three-quarters of the proper-
ties are valued internally and approximately a quarter externally, which
means that the whole portfolio is valued externally once a year. The prop-
erties’yield requirements are assessed on the basis of the unique risk of
each property and transactions made in the market for property of a simi-
lar character.

Valuation at fair value is by nature associated with subjective assess-
ments and a minor change in assumptions made on which valuations are
based may have an important effect on the reported amounts. Due to the
many assumptions and assessments that take place in conjunction with
the valuation of investment properties, together with the fact that signifi-
cant amounts are involved, we make the assessment that valuation of
investment properties is to be regarded as being of particular importance
in our audit.

A description of the valuation of the investment properties, together
with the accounting policies, important accounting assessments, esti-
mates and assumptions, are shown in the annual report in section Admin-
istration Report under the heading Property Valuation on pages 60-62,in
Note 1 on page 118 and in Note 11 on pages 128-129.
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In our audit, we have evaluated and tested the company’s process for
property valuation.

We have assessed the valuation method, model and assumptions in
the externally and internally performed valuations. During the year, we
have obtained and examined a selection of the internal valuations pre-
pared to evaluate compliance with the company’s valuation policy and
valuation model. We have evaluated the expertise of the internal and
external valuers and the objectivity of the external valuers.

With the support of EY’s internal valuation expertise, we have exam-
ined the model used for property valuation and examined the reasonable-
ness of the assumptions made, such as rental income, operating costs,
yield requirement, property investments and vacancy rate and made
comparisons with known market information. A selection has been made
based on the criteria of risk and size. We have discussed important
assumptions and estimates with those responsible for valuation and sen-
ior management.

We have tested input data for the valuation model for, inter alia, rental
income, contract term, property investments and accounting and control
for a selection of properties.

We have assessed the information provided in the Annual Report.

143



FINANCIAL REPORTS
Revisionsberattelse

Reporting of business combination and goodwill

Description of the area

How this area was taken into consideration in the audit

During the year, Klévern AB (publ) was acquired and the acquisition has
been classified as a business combination. The reported value of the net
assets acquired was SEK 21,531 million. Goodwill of SEK 2,934 million
was reported in conjunction with the acquisition, attributable to the dif-
ference between the acquisition value of the acquired shares and the fair
value of the acquired net assets.

The reported value of goodwill is to be assessed forimpairment annu-
ally or when events or changed circumstances indicate that the reported
value of an asset could be less than the recovery value. The assessment
of the recovery value defined as the greater of fair value reduced by sell-
ing costs and the right-to-use value, involves estimates by the senior
management as regards identifying and valuing cash-generating units.
During 2021, goodwill allocated to properties has been impaired by SEK
-21 million.

Due to the complex assessments of terms in transactions for purpose
of accounting to determine whether an acquisition shall be classified as
an asset or a business combination and the uncertainty of assumptions
and assessments made in connection with valuation of goodwill, we con-
sider that reporting of business combination and goodwill is an area of
particularimportance in our audit.

The description of valuation of the acquisition, together with account-
ing policies for business combination and goodwill,important accounting
assessments, estimates and assumptions are shown in the Administra-
tion Report section of the Annual Report under the heading Transactions
on pages 38-39,in Note 1 on pages 118-119 and on page 121 as well as
in Note 10 on page 127.

In our audit, we have evaluated the company’s procedure for assessment
of classification and accounting for acquisitions as an asset acquisition
or business combination. We have examined the accounting of the busi-
ness combination with Klévern AB carried out with respect to the date of
accounting, the calculation of the purchase price, the identification and
valuation of acquired net assets and payment of liquid funds via the
accompanying equity transactions.

We have also examined the company’s procedure for preparing and
implementing impairment assessment of reported goodwill. We have
evaluated the valuation method used for assessment of impairment and
the procedure for identifying cash generating units. We have examined
the reasonableness of the assumptions made in the impairment assess-
ment as at 31 December 2021.

We have examined the information provided in the Annual Report.

Other information than the annual accounts and the consolidated

accounts

This document also contains other information than the annual accounts
and the consolidated accounts that can be found on pages 1-16,66-76,
147-169 and 171-204. The remuneration report for the 2021 financial
year also provides other information. The Board of Directors and the CEO
are responsible for this information.

In connection with our audit of the annual report and the consolidated
accounts, it is our responsibility to read the information identified above
and consider whether the information is incompatible to a significant
extent with the annual accounts and the consolidated accounts. In this
review, we also take into account the knowledge we have otherwise
obtained during the audit and assess whether the information otherwise
appears to contain material misstatements.

If we, on the basis of the work performed relating to this information,
draw the conclusion that the other information contains material mis-
statements, we are obliged to report this. We have nothing to reportin
this respect.

The responsibility of the Board of Directors and the CEO

The Board of Directors and the CEO are responsible for preparing the
annual report and the consolidated accounts and for it containing a fair
picture in accordance with the Annual Accounts Act and, as regards the
consolidated accounts, in compliance with the IFRS as adopted by the
EU. The Board and the CEO are also responsible for the internal control
that they believe necessary to prepare an annual report and consoli-
dated accounts that do not contain any material misstatements, regard-
less of whether these are wilful or due to error.

When preparing the annual report and the consolidated accounts, the
Board and the CEO are responsible for the assessment of the company’s
ability to continue as a going concern. They notify, when appropriate, cir-
cumstances that may affect the ability to continue as a going concern
and to apply the assumption of a going concern. The assumption of a
going concern is not applied, however, if the Board and the CEO intend
to liquidate the company, cease the activity, cease business or have no
realistic alternative to doing one of these.

The Board’s audit committee shall, without this affecting the respon-
sibility and other tasks of the Board, inter alia, monitor the company’s
financial reporting.

The auditor’s responsibility
Qur goalis to obtain a reasonable degree of assurance that the annual
report and the consolidated accounts as a whole do not contain any
material misstatements, whether due to fraud or error and to produce an
audit report containing our opinions. Reasonable assurance is a high
degree of assurance but is not absolute assurance that an audit per-
formed in compliance with ISA and generally accepted auditing stand-
ards in Sweden will always detect material misstatement if such exists.
Misstatements may arise due to fraud or error and are considered to be
material if these misstatements individually or taken together may rea-
sonably be expected to affect the financial decisions made by the user
on the basis of the annual accounts and consolidated accounts.

As part of an audit in compliance with ISA, we apply our professional
judgment and have a professionally sceptical approach throughout the
audit.

Furthermore:

® we identify and assess the risk of material misstatement in the annual
report and the consolidated accounts, whether due to fraud or error,
design and perform audit procedures, inter alia, on the basis of these
risks and obtain audit evidence which is sufficient and appropriate for
its purpose to serve as a basis for our opinions. The risk of not detect-
ing material misstatement due to fraud is higher than for material mis-
statement due to error, as misstatements may include action in collu-
sion, counterfeiting, deliberate omission, incorrect information or
setting aside internal control.

® we obtain an understanding of the company’s internal control, which
is important for our audit to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.
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® we assess the suitability of the accounting policies applied and the
reasonableness of the Board and the CEO’s estimates in the accounts
and supplementary disclosures.

® we draw a conclusion on the suitability of the Board and the CEO ap-
plying the assumption of a going concern when drawing up the annual
accounts and the consolidated accounts. We also draw a conclusion,
based on the audit evidence obtained, whether there is any material
uncertainty factor, concerning such events or circumstances that may
lead to considerable doubt about the company’s ability to continue as
a going concern. If we draw the conclusion that there is a significant
uncertainty factor, we must draw attention in the Audit Report to the
disclosures about the significant uncertainty factor or, if such disclo-
sures are insufficient, modify the statement about the annual accounts
and the consolidated accounts. Our conclusions are based on the au-
dit evidence obtained until the date of the audit report. However, fu-
ture events or circumstances may mean that the company is unable to
continue as a going concern.

® we evaluate the overall presentation, structure and content of the an-
nual report and the consolidated accounts, including the supplemen-
tary disclosures and, whether the annual report and the consolidated
accounts reproduce the underlying transactions and circumstances in
a way that provides a fair picture.

FINANCIAL REPORTS
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® we obtain sufficient audit evidence that is appropriate for its purpose
concerning the financial information for the units or business opera-
tions in the group to make a statement on the consolidated accounts.
We are responsible for control, monitoring and drawing up of the audit
for the group. We bear sole responsibility for our opinions.

We must notify the Board about, inter alia, the planned extent and direc-
tion of the audit, and on the date for it. We must also inform about impor-
tant observations during the audit, including important deficiencies in
internal control that we have identified.

We must also provide the Board with a statement that we have applied
relevant professional ethical requirements and taken up all relationships
and other circumstances that can reasonably affect our independence
and in applicable cases associated countermeasures.

Out of the areas communicated with the Board, we establish which of
these areas that have been of greatest importance for the audit of the
annual report and the consolidated accounts, including the most impor-
tant assessed risks for significant misstatements, and which therefore
constitute the areas of particular importance for the audit. We describe
these areas in the audit report as long as laws or other regulations do not
prevent such information.

Report on other legal and regulatory requirements

The auditor’s examination of administration and proposal
on appropriation of the company’s profit or loss

Opinions

In addition to our audit of the annual report, we have also performed an
audit of the management by the Board of Directors and the CEO of
Corem Property Group AB (publ) for the 2021 financial year and of the
proposals for the appropriation of the Company’s profit or loss.

We approve the annual general meeting appropriating the profitin
accordance with the proposal in the Administration Report and granting
the members of the Board and the CEQO release from liability for the
financial year.

Grounds for our opinions
We have performed the audit in accordance with generally accepted
auditing standards in Sweden. Our responsibility according to these
standards is described in more detail in the section The auditor’s
responsibility. We are independent in relation to the Parent Company
and the Group in compliance with good auditing standards in Sweden
and have otherwise complied with our professional ethical responsibility
in accordance with these requirements.

We consider that the audit evidence obtained is sufficient and fit for
its purpose as a basis for our opinions.

Responsibilities of the Board of Directors and the CEO

The Board of Directors is responsible for the proposal for appropriation
of the company’s profit or loss. In connection with proposed dividend,
thisincludes an assessment of whether the dividend is justifiable taking
into consideration the requirements made by the Company’s and the
Group’s type of operations, the extent and risks made on the size of the
Parent Company’s and Group’s equity, consolidation requirements,
liquidity and position otherwise.

The Board is responsible for the Company’s organization and admin-
istration of the Company’s business. This includes, inter alia, making a
continuous assessment of the Company’s and the Group’s financial situ-
ation, and ensuring that the organization of the Company is designed in
such a way that the accounting, management of funds, and the Compa-
ny’s financial concerns are otherwise controlled satisfactorily. The CEO
shall take care of the day-to-day management in accordance with the
Board’s guidelines and instructions and, inter alia, undertake the meas-
ures necessary for the Company’s accounts to be drawn up in compli-
ance with the law and that management of funds has been satisfactorily
taken care of.
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The auditor’s responsibility

QOur responsibility with regard to the audit of the management, and thus

our opinion on discharge from liability, is to obtain audit evidence in

order with a reasonable degree of assurance to be able to assess

whether any board member or CEO has in any important respect:

® undertaken any measure or become liable to any neglect which may
lead to a duty of compensation to the Company.

® in any other way acted in conflict with the Companies Act, the Annual
Accounts Act or the Articles of Association.

Our objective as regards the audit of the proposal for appropriation of the
Company’s profit or loss, and thus our opinion on this, is to assess with
reasonable degree of assurance whether the proposal complies with the
Companies Act.

Reasonable assurance s a high extent of assurance, but not absolute
assurance that an audit performed in accordance with generally
accepted auditing standards in Sweden will always detect procedures or
neglect which may lead to an obligation to compensate the Company or
that a proposal on appropriation of the company’s profit or loss is not
compatible with the Companies Act.

As part of the audit in accordance with generally accepted auditing
standards in Sweden, we use professional judgment have a professional
sceptical approach throughout our audit. Scrutiny of the management
and the proposal for appropriation of the Company’s profit or loss are
based primarily on audit of the accounts. The additional audit procedures
performed are based on our professional assessment based on risk and
importance. This means that we focus the examination on such proce-
dures, areas and circumstances that are important for the business and
where deviations and breaches would be especially important for the
Company’s situation. We review and test decisions made, bases for deci-
sion, measures undertaken and other circumstances that are relevant for
our statement on discharge from liability. As a basis for our opinion on the
Board’s proposal for appropriations of the Company’s profit or loss, we
have examined the Board’s reasoned statement as well as a selection of
documentation for this to be able to assess whether the proposal com-
plies with the Companies Act.
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The auditor’s review of the Esef report
Opinion
In addition to our audit of the annual report and consolidated accounts,
we have also performed a review of whether the Board and the CEO have
prepared the annual report and the consolidated accounts in a format
that enables uniform electronic reporting. (The Esef report) under
Chapter 16, section 4a, of the Securities Market Act (2007:528) of
Corem Property Group AB (publ) for the 2021 financial year.

Our review and our opinion only apply to the statutory requirement.

In our view, the Esef report [checksum: 1f4b72fe4f5-3c085277cb174
78122168ae10d2bb226088e219573502afa45472] has been prepared
in a format that in all essentials makes possible electronic reporting.

Grounds for opinion
We conducted our review in accordance with FAR’s recommendation
RevR 18 Revisorns granskning av Esef rapporten (The auditor’s review of
the Esef report). Our responsibility according to this recommendation is
described in more detail in the section The auditor’s responsibility. We
are independent in relation to Corem Property Group AB (publ) in
accordance with generally accepted auditing standards in Sweden and
have otherwise complied with our professional responsibility in accord-
ance with these requirements.

We believe that the evidence we have obtained is sufficient and
appropriate for its purpose to provide a basis for our opinions.

The responsibility of the Board of Directors and the CEO

The Board of Directors and the CEO are responsible for preparing the
Esefreport under Chapter 16, section 4a, of the Securities Market Act
(2007:528) and for there being the internal control that they believe nec-
essary to prepare the Esef report without any material misstatements,
regardless of whether these are wilful or due to error.

The auditor’s responsibility

Our responsibility is to make a statement with a reasonable degree of
assurance with regard to the Esef report that it has in all essentials been
prepared in a format that complies with the requirements of Chapter 16,
section 4a, of the Securities Market Act (2007:528), on the basis of our
review.

RevR 18 requires that we plan and perform our review measures to
achieve reasonable assurance that the Esef report has been prepared in
a format that complies with these requirements.

Reasonable assurance is a high extent of assurance, but not absolute
assurance that an audit performed in accordance with RevR 18 and gen-
erally accepted auditing standards in Sweden will always detect a mate-
rial misstatement if such exists. Misstatements may arise due to fraud or
error and are considered to be material if these misstatements individu-
ally or taken together may reasonably be expected to affect the financial
decisions made by the user on the basis of the Esef report

The auditing firm applies ISQC 1 Quality assurance for auditing firms
which perform audits and reviews of financial statements and other cer-
tification assignments and associated services and thus has a versatile
system for quality assurance, which includes documented guidelines
and procedures concerning compliance with professional ethical
requirements, professional standards and applicable laws and rules and
other statutory regulations.

The review includes obtaining evidence by various measures that the
Esefreport has been prepared in a format that makes possible uniform
electronic reporting of annual reports and consolidated accounts. The
auditor selects the measures that are to be performed, including assess-
ing the risks of material misstatements in the report whether these arise
due to fraud or error. In this risk assessment, the auditor takes into
account the parts of the internal control that are relevant for how the
Board and the CEO produce documentation with a view to designing the
review measures that are relevant in the circumstances, but not for the
purpose of expressing an opinion on the efficiency of the internal con-
trol. The review also includes an evaluation of the fitness for their pur-

pose and reasonableness of the assumptions made by the Board and the
CEO. The review measures mainly consist of a technical validation of the
Esefreport, i.e.if the file that contains the Esef report complies with the
technical specifications stated in the Commission’s Delegated Regula-
tion (EU) 2019/815 and a reconciliation with the reviewed annual report
and consolidated accounts.

Furthermore, the review also includes an assessment of whether the
Esefreport has been marked with XBRL enabling a fair and complete
machine-readable version of the Group’s income statement, balance
sheet and equity calculations and the cash flow analysis.

The auditor’s review of the Corporate Governance Report

The Board is responsible for the Corporate Governance Report on pages
97-108 and for it being drawn up in accordance with the Annual
Accounts Act.

Our review has been performed in accordance with FAR’s statement
RevR 16 The Auditor’s review of the Corporate Government Report. This
means our review of the Corporate Governance Report has another
direction and considerably less scope than the direction and extent of an
auditin accordance with the International Standards of Auditing and
generally accepted auditing standards in Sweden. We believe that this
review is sufficient for our opinions.

A corporate governance report has been drawn up. Disclosures in
accordance with Chapter 6, section 6, second paragraph, points 2-6 of
the Annual Accounts Act and Chapter 7, section 31, second paragraph,
of the same Act are compatible with the other parts of the annual report
and the consolidated accounts and in compliance with the Annual
Accounts Act.

Ernst & Young AB, Box 7850, 103 99 Stockholm was appointed as
auditor of Corem Property Group AB by the Annual General Meeting on
29 April 2021 and has served as the Company’s auditor since 2012.

Stockholm, 4 April 2022

Ernst & Young AB

Katrine Séderberg
Authorized Public Accountant
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Audit report on the sustainability report

INFORMATION ABOUT THE SUSTAINABIILTY REPORT
Corem’s Sustainability Report refers to the Corem Group as a whole and
includes all subsidiaries of the Corem Property Group. Real estate oper-
ations are conducted in Sweden, Denmark and the United States. As at
year-end, the property portfolio consists of 518 investment properties
with a lettable area of 3,479 thousand sq.m. and a value of SEK 83,084
million. Corem focuses on long-term sustainable ownership, invest-
ment, improvement and urban development as well as its own local-
ly-based management. The information on which this report is based
has been collected through the accounting system, energy manage-
ment systems, customer and staff surveys and internal reporting proce-
dures. Any limitations regarding reporting are stated for each indicator,
where applicable.

THE CONTENT OF THE SUSTAINABILITY REPORT

The sustainability report for 2021 describes Corem’s overall work with
sustainability, goals and outcomes. It consists of the following sections:
® Business model, goals and strategy, pages 10-15

® Sustainability, pages 63-75

® Sustainability risks, page 93

® Sustainability report, pages 147-169

Sustainability report according to the Annual Accounts Act
Corem’s work with sustainability in the 2021 financial and accounting
year is described in accordance with the legal requirement for sustaina-
bility reporting. The Group’s sustainability report pursuant to the
Annual Accounts Act consists of pages 10-15,63-75,93 and 147-169.
The date for the last sustainability report was 19 March 2021, covering
January-December 2020 and included in Corem’s Annual Report 2020.
The next sustainability report will be published in the spring of 2023.
Information about the Company’s work with sustainability can also be
found on www.corem.se. The sustainability report in compliance with
GRIl has beenreviewed by EY.

SUMMARY OF COREM’S COMPLIANCE WITH THE REPORTING
REQUIREMENTS OF THE ANNUAL ACCOUNTS ACT.

Area Disclosure Page
Overall Business model, strategies and goals 10-15

Policy 149-152
Environmentand  Policy 160-166
climate . .

Risks and risk management 93,154-155

Goals and results related to the area 160-166
Staff and social Policy 167-168
conditions ) )

Risks and risk management 93,167-168

Goals and results related to the area 167-169
Respect for human Policy 168
rights ) )

Risks and risk management 93,168

Goals and results related to the area 167-169
Countering cor- Policy 158-159
ruption . .

Risks and risk management 93,159

Goals and results related to the area 158-159
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GRI

This year’s report of sustainability efforts has been compiled in accord-
ance with GRI Standards, Core level. All GRl indicators refer to GRI
standards 2016, except GRI 403-9 which refers to 2018. The complete
GRIlindex with selected indicators for essential issues and the supple-
mentary indicators selected by Coremis reported under GRI index on
pages 156-157.

Reporting in compliance with TCFD

Corem’s climate-related financial risks and opportunities are reported in
compliance with the recommendations from the Task Force on Cli-
mate-related Financial Disclosures (TCFD) and are reported on pages
150-151. Coremis reporting in compliance with TCFD’s recommenda-
tions for the first time in 2021 and work with risks, opportunities and
financial consequences will be successively improved in coming reports.

The precautionary principle

Corem applies the precautionary principle in its business operations.
Sustainability risks are integrated among other operational and business
risks, and as such form part of annual risk analysis and business plan-
ning, see page 93. Climate-related risks are reported separately in
accordance with TCFD’s recommendations.

Taxonomy

Corem is not covered by the Annual Accounts Act’s current require-
ments for accounting in compliance with the EU taxonomy. As changed
requirements for sustainability reporting are successively introduced,
Corem makes the assessment that the whole business will in future be
subject to the changed legal requirements for reporting in accordance
with the taxonomy. For 2021 and subsequently, Corem will report green
assetsin line with the taxonomy on the website, www.corem.se. Report-
ing in financial reports will take place when the Swedish adaptation of
the regulations has been completed. Information is provided in Note 6 on
how large a proportion of Corem’s properties based on area and value
are considered to comply with the criteria for a green asset according to
the taxonomy on the basis of what is known about the taxonomy on this
date and Corem’s green framework for green financing.

Important changes in the sustainability report

During the year, Corem has acquired Kldvern AB, which is reported as a
subsidiary and part of the Corem Group since 15 June 2021. The sus-
tainability report covers the total operations for 2021. For the best com-
parability, statistics are reported separately for Corem and Klévern in the
cases where it is considered to increase understanding for the develop-
ment of the indicators. Disclosures on limitations and specific account-
ing methodology used for accounting of sustainability data are included
in connection with the respective GRIl indicator and key figures.
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MANAGEMENT AND GOVERNANCE OF
SUSTAINABILITY WORK

Corem’s sustainability goals are integrated with business and opera-
tional goals as a whole, which means they form part of business plan-
ning, annual risk analysis and strategy. Corem’s Board of Directors sets
overall policies, strategies and long-term goals, while the executive man-
agement team decides on, and is responsible for, the annual operational
goals as well as ensuring they are implemented and monitored. The stra-
tegic and operational work is led by the sustainability manager together
with the sustainability team, which coordinates the work with other
areas of competence and activities and reports to the executive man-
agement and the Board. Issues related to work environment, health and
safety are dealt with, apart from in the operational work, in the safety
group and the safety officer forum.

Policies and guideline documents

Applicable legislation and regulations as well as internal guidelines,
goals and policies form the base for Corem’s sustainability work. During
the year, a new sustainability policy and code of conduct have been
adopted. The sustainability policy and the code of conduct describe
Corem’s taking of positions and values based on economic, social and
environmental taking of responsibility and this is summarized in Corem’s
nine overarching principles. These take their starting point in the 10 prin-
ciples of the UN Global Compact on human rights, work environment
issues, the environment and corruption, as well as Corem’s values. There
are additional policies and guidelines that govern activities and relate to
sustainability issues, including the code of conduct for suppliers, guide-
lines for the work environment and discriminatory conduct, information
policy and policy on collaboration with associated companies. For fur-
ther information on the Company’s policies, see the Corporate Govern-
ance Report on pages 97-106. Risks in the broader field of sustainability
are managed in the same way as other business and operational risks,
see the section onrisk on page 93. Other risks and risk management are
described in the sustainability notes on pages 158-169. Specific cli-
mate-related financial risks and opportunities are reported in line with
TCFD’s recommendations on pages 154-155.

EXTRACT FROM THE SUSTAINABILITY POLICY AND THE
CODE OF CONDUCT

Sustainable development is fundamental and a lodestar for all of
Corem’s activities. Our work with sustainable development is
based on Corem’s sustainability policy and code of conduct,
which describes how we should act to live up to our taking of
positions and values, both internally and externally. It summarizes
our relationship with our customers, staff, owners, suppliers and
other stakeholders in the society where we operate.

The mostimportant undertakings in the sphere of sustainability
are summarized in nine overarching principles. These undertakings
are contained without order of precedence in the following areas:

Our responsibility

Our assignment

Business ethics

Human rights

Equal treatment

Diversity

Commitment to the community and respect for the interests of
stakeholders

Safe work environment

® Environment

The code of conduct applies to everyone at Corem from the Board
of Directors and the executive management to individual employ-
ees. The whole code and more information are available at www.
corem.se.
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Choice of focus areas and sustainability goals

Inrecent years, the rapid development in the field of sustainability with
an even greater focus on the climate, social responsibility and require-
ments for transparent reporting in combination with the acquisition of
Klévern has led to a far-reaching overview of sustainability work during
2021.The Board has made decisions on new long-term sustainability
goals which reflect Corem’s activities going forward, as well as changes
in the business environment such as stakeholder dialogue and material-
ity analysis. Corem’s work with sustainability has taken place in four
overarching focus areas:

® Good business partner and long-term development of value

® Reduced impact on the climate

® Attractive employer

® Sustainable and vibrant city

These focus areas have been chosen to reflect the areas of sustainability
that are most important for Corem. The four areas are presented in the
sustainability section, on page 65 and the following pages of the sus-
tainability report, together with the long-term goals, interim goals and
outcomes for 2021.

FOCUS AREAS, LONG-TERM GOALS, AND AGENDA 2030

Good business partner and long-term development of value

® Corem shall have satisfied customers and long-term partnership
with tenants.

® Corem shall have good profitability and a high occupancy rate.

® The proportion of green and sustainability-related financing and
green income shall be as large as possible in the long term.

® Corem shall have digital services and working methods that
support its business.

® Corem’s suppliers shall work in accordance with Corem’s code of
conduct.
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Attractive employer

® Corem shall offer a workplace where everyone is treated equally
and which is characterized by well-being and diversity.

® Corem shall have a sound and safe working environment with
the focus on healthy staff and a sustainable working life

® Corem is a value-governed company with business-driven and
committed employees.

Corem applies the ten principles that constitute the UN Global Compact
inits activities. Together, they constitute, together with the UN Global
Goals for Sustainable Development and the expectations of stakehold-
ers, the starting point for sustainability work and the goals set. Among
the 17 overarching goal areas within the UN Global Goals, Corem has
identified seven goals that are most relevant for its own activities. These
goals are considered to be those that the Company has the greatest
possibility of contributing to. A description is provided together with the
sustainability notes of how Corem works to contribute to the global
goals.

Membership

During the year, Corem has been a member of the Swedish Green Build-
ing Council, Energinatverk Sverige, BeLok, Energi & Miljétekniska fore-
ningen and EGN Nétverk, Milj¢ Hallbarhet, Stockholm.

Reduced impact on the climate

® By 2035, Corem’s business shall be climate neutral throughout
the chain of value.

® By 2030, all energy used in Corem’s operations shall be fos-
sil-free.

® By 2030, the average energy consumption shall be at most 65
kWh/sg.m.

® Corem shall environmentally certify buildings and offer
sustainable services to its customers.

13 BEKAMPAKLIMAT-

FORANDRINGARNA

Sustainable and vibrant city

® Corem shall develop sustainable buildings and vibrant areas.

® Corem shall work for conserving and developing ecosystem
services in conjunction with property development.

17 oo
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STAKEHOLDER DIALOGUE AND MATERIALITY ANALYSIS
Corem’s sustainability work is based on a materiality analysis together
with a close relationship with the most important groups of stakeholders.
This means that work with sustainability is based on the sustainability
issues that are important for the Company’s business strategy taking into
consideration the expectation of stakeholders but also areas where the
Company has the greatest ability to contribute to sustainable develop-
ment. Corem engages in an ongoing dialogue with its most important
groups of stakeholders. A commitment that is complemented with a mate-
riality analysis which is updated annually. The dialogue with stakeholders
shall ensure that sustainability work has the correct focus. When we see
that material aspects have changed, this will affect both the focus areas
and the sustainability goals in future years.

Corem’s stakeholders

Alarge number of different groups of stakeholders affect and are affected
by Corem’s activities. The most important stakeholders are customers,
suppliers, shareholders, creditors, staff and other actors in the community
such as municipalities. The in-depth stakeholder dialogue which took
place during 2020 has been updated in 2021 by dialogues with selected
stakeholders from the various groups. Furthermore, a broader set of sus-
tainability-related issues has been included in the annual customer survey
and customer dialogue has taken place in greater depth at the request of
tenants.

MATERIALITY ANALYSIS

Ability to recruit and retain compe-
tence

Competence development

Environmental certification of

SUSTAINABILITY REPORT
Dialogue with stakeholders and materiality analysis

Expectations and requirements for reduced impact on the climate is the
area with highest priority for most of our stakeholders. The most impor-
tant area of emissions varies among our stakeholders. For our custom-
ers, energy efficiency and renewable energy is in focus and for financing,
these areas are complemented with the importance of there being a
long-term plan to reduce emissions to the goal of net zero emissions.
Furthermore, issues linked to anti-corruption, working conditions and
working environment are growing in priority, in particular in relation to
our suppliers and sub-contractors.

Materiality analysis

Sustainability work is focused on the areas where Corem has the greatest
ability to contribute to society’s goals in sustainable development - at the
same time as activities are driven forward in a long-term competitive way.
Corem monitors development in its business environment continuously to
be updated on changed requirements and expectations. Chosen focus
areas and goals are continuously analysed to ensure that the work is
focused on what is most important. The materiality analysis carried out
during the year took its point of departure from the result of this year’s
stakeholder dialogue in combination with monitoring the business envi-
ronment as regards market development and rules, the ability of the busi-
ness to exercise an influence and Corem’s goals and strategies. Corem’s
sustainability work is reported in the notes on pages 158-169.

STAKEHOLDER DIALOGUE

STAKEHOLDER GROUP

Dialogue form

Importance for Corem’s internal stakeholders

buildings

Climate compensation
Environmentally-friendly transport
Choice of materials

Waste management

Handling of chemicals

Growth

Greenincome
Green assets

Anti-corruption and social condi-
tions at suppliers and sub-contract
suppliers

Management of climate risks associ-
ated with financing

Importance for Corem’s external stakeholders

COREM ANNUAL REPORT AND SUSTAINABILITY REPORT 2021

TENANTS SHAREHOLDERS,
Customer meetings ANALYSTS AND
Customer service CREDITORS

Current dialogue on
management

Customer survey

PARTICIPANTS OF
SOCIETY

Meetings with municipalities
and agencies

Collaboration meetings
via networks (SGBC, Fas-
tighetsédgarna, Byggherre-
forumetc.)

Collaboration initiatives and
dialogue with the community
and customers

Collaboration agreements
with non-profit organiza-
tions

Investor meetings

Individual meetings with
banks and the capital market

Meetings and property
viewings

General meetings

Financial reports

PERSONNEL

Meetings and conferences
Courses

Staff interviews

Intranet

Staff survey

SUPPLIERS

Central and local
procurement

Supplier follow-up
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Our business model and the chain of value

The whole of Corem’s core business is characterized by a long-term
approach. All parts of activities work to create value not just for today
but for the long term. The business shall be sustainable in the long term
from a social, environmental and financial perspective.

The business model is based on a continuous process based on long-
term management close to the customer. Continuous improvement of
the portfolio together with property development and urban develop-
ment as well as strategic property transactions contribute to additional
potential for both growth and value development.

Through close collaboration with customers, good insight into market
developments and extensive experience of real estate, Corem can pro-
vide premises with the characteristics needed by tenants to run their
business. Corem takes care of management and operation of the prop-
erties with its own staff. The owner perspective is long term and invest-
ments are made continuously to develop and customize the buildings.

The Group purchases a large quantity of goods and services from
contractors and suppliers, which complement Corem’s business and
thus contribute to Corem’s ability to provide customer offers that are in
demand and which create value. Overall, this provides a chain of value
that means that Corem has an active role in the creation of value both for
customers and suppliers.
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The property Stapelbddden 4, Malmg, environmentally certified according to BREEAM In-Use level Very Good 2021.
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Climate report in accordance

with TCFD

Properties are affected by changes in the climate. Future investments must take
into account the possible consequences of climate change. A changed climate
makes new demands on activities and a proactive method of work to minimize
unforeseen costs which can result from climate change.

For the first time, Corem is reporting climate-related risks and opportu-
nities in accordance with the recommendations in Task Force on Cli-
mate-related Disclosures’ (TCFD’s) framework for describing how we
work strategically in operations with climate risks. The purpose of the
reportis for us as a Company to understand our risks and opportunities
associated with a changed climate and how we deal with the risks and
opportunities identified in our activity. The report shall also provide a
description of the Company’s governance and strategy in relation to the
climate issue. The ambition is to comply with the recommendations to
the greatest possible extent and to continuously improve reporting.
TCFD’s recommendations are based on the four areas, governance,
strategy, risk management and key figures as well as goals. The following
section of our report describes how our work is conducted in these four
areas. In cases where there is relevant information in other parts of the
annual report, this is indicated by a reference to the page number.

Governance

The Board of Directors, together with the executive management, carry
out an annual review of the overarching corporate strategy. The Board
adopts the strategy with the appurtenant business plan and long-term
goals. Sustainability is an integrated part of the strategy with long-term
sustainability goals which are then broken down into interim goals inte-
grated in the business plan and the budget. Once a year, the Board also
reviews the Company’s significant risks in which climate-related risks
are integrated, see pages 88-93. The Board follows up the business
goals and risks annually, or continuously if required, which then affect
policy revisions, policy documents and the business plan. The executive
management makes decisions on interim goals and overarching activi-
ties which together work to achieve the long-term goals. This includes
how Corem works with climate-affecting risks and opportunities in the
operational work of the business.

Strategy

All of Corem’s core business is characterized by a long-term approach.
Sustainability is one of the areas considered to have most effect in the
long term and thus crucial for business strategy. Work with sustainabil-
ity is focused on the areas where Corem has the greatest opportunity to
contribute to society’s aims for sustainable development - at the same
time that activities are conducted in a long-term competitive way. Corem
monitors developments in the business environment continuously to
keep updated on changed requirements and expectations. Corem’s sus-
tainability strategy is based on the materiality analysis in combination
with monitoring the business environment and Corem’s long-term goals
and strategies for the business to be climate-neutral throughout the
value chain by 2035. Read more about future focus areas and long-term
goals on page 65. Reporting on the sustainability goals can be found in
the notes on pages 158-169.

The climate issue is urgent and to ensure that the goals we have
decided upon together with related activities are in line with the Paris
agreement’s goal of at most 1.5 degrees global temperature increase. we
shall apply for Science Based Targets Initiative (SBTi) to evaluate our cli-
mate goals. SBTiis a collaboration between the World Nature Fund, the
UN Global Compact, Carbon Disclosure Project and World Resources

Institute. The purpose is to ensure that the climate goals set by compa-
nies are scientifically based.

Risks and opportunities

According to TCFD’s framework, the climate-related financial risks are
divided into two categories: physical risks and changeover risks. Physi-
cal risks mean risks associated with acute natural disasters such as
flooding, or from chronic climate changes such as increases in water lev-
els or temperature increases. Changeover risks include regulatory and
technological risks as well as market risks. One of TCFD’s recommenda-
tions is to use scenario analyses to assess the risks and opportunities of
achangeover to an economy with low-level emissions or business as
usual with continued high emissions. See below and in the table on page
151 for more information about Corem’s climate-related risks, opportu-
nities and management. Our general assessment is that we see more
opportunities than risks through the goals and strategies the Company
has and the work which is being pursued for a long time associated, for
example, with energy consumption..

Scenario analysis

Climate scenarios help us to understand the effect of a changed climate
onour future activity. If we go towards a scenario where society decides
to steer sharply towards reduced carbon dioxide emissions to reduce
the expected increase in temperature, changed control instruments and
regulations are the greatest financial risks for our activities. If we instead
move in the direction of continued high emissions and a high increase in
temperature, physical risks are expected to be the climate risk with the
greatest impact on businesses.

Corem has examined two scenarios with 2050 as the time horizon;
RCP 2.6 years 2050 and RCP 8.5 years 2050. These are two very different,
possibly extreme, scenarios where one entails major changeover risks
and the other major physical risks. IPCC’s Representative Concentration
Pathways (RCP) is accepted and the most commonly used scenarios for
the purpose. RCP 2.6 (<2° C) represents a scenario in line with the Paris
Agreement and RCP 8.6 (<4° C) represents a scenario with business as
usual/extreme scenario.

Physical risks and risk management

In the scenario analysis carried out, we have investigated how exposed
parts of Corem’s current property portfolio would be in the event of
global warming corresponding to RCP 8.5. This is an extreme scenario
which leads to increased risks in certain parts of the property portfolio.
In scenarios with a somewhat lower temperature increase, the risks are
generally small for Corem’s portfolio. The physical risks identified are
above all flooding due to increased precipitation and higher sea and
waterway levels, and a climate with extreme temperatures. Evenina
warmer and damper climate, or during long-term cold periods, proper-
ties must still be able to supply a good indoor climate.

The cluster of properties where there is a risk of flooding due to higher
water levels are along major waterways such as certain properties in
Gothenburg, Copenhagen, Malmé and Vasteras. A more careful analysis
will be made for these properties together with a plan for climate adapta-
tion. The risk of flooding associated with precipitation is mainly in areas
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with a large number of hard surfaces. The risks associated with flooding
are managed partly in collaboration with the municipalities which are
responsible with dealing with surface water and the strategy for flood
management in the worst exposed areas.

Risks for extreme temperature variations which affect the indoor cli-
mate and energy consumption are managed by Corem’s work with tech-
nical strategies for the property portfolio and overarching strategy for
energy supply.

Changeover risks and risk management

Corem’s management of changeover risks is part of our business strat-
egy and the long-term goals point out the direction to reduce risks.
Corem has worked for a long time to reduce risks associated with, for

SUSTAINABILITY REPORT
Climate report in accordance with TCFD

property management activity. During 2022, road maps towards
reduced emissions in construction activities will be prepared and, in this
way, reduce the risks. See the table below for more information about the
identified changeover risks.

Goals and metrics

Corem’s adopted goals for reduced climate impact all also aim for
reduced changeover risks in a changed climate. A description of the
long-term goals adopted during 2021 can be found on page 65. See the
sustainability notes on pages 158-169 for a summary of Corem’s goals
and outcomes as well as more information about how we measure, con-
trol and follow up environmental data. Work to analyse the financial
impact of all risks will start during 2022.

example, reduced energy consumption and carbon dioxide emissions in

TCFD-TABLE OF CLIMATE RISKS, OPPORTUNTIES AND EFFECT

Risk/opportunity Identified risk Effect
CHANGEOVERRISK
Regulatory Increased requirements for climate reporting Costs
Regulation of existing products and services
Increased tax expense and fees
Technical Replacement of existing products and services with lower emissions and Costs
Costs associated with changeover and/or transition to new climate-adapted
technology
Unsuccessful investment in new technology
Market Customer behaviour changes and thereby preferences Costs
Uncertain signals from the market Liabilities
Increased costs when demand exceeds supply:
-Raw materials
-Energy
Reduced and/or limited access to capital
PHYSICAL RISKS
Acute physical risk Damage to properties due to natural disasters Asset
Systematic risk due to Increased energy requirement. More difficult to maintain good indoor climate. Costs
changed climate Higher demands for technical equipment and energy optimization.
OPPORTUNITIES
Increased own production of Income from self-produced energy Income
renewable energy Less purchased energy Costs
Energy efficiency Less purchased energy Income
Costs
Higherincome from sustaina- Income
ble/certified properties
Higher valuation of environ- Asset
mentally certified properties
Favourable financing for green Costs
assets Asset
Liabilities
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GRI-Index

GENERAL STANDARD INFORMATION

GRlindicator Description Page Comment
GENERELLA GRI-INDIKATORER
102-1 Name of the organisation Corem Property Group AB (publ)
102-2 Brands, products and services 3,10-11 Management and improvement of commercial properties
102-3 The organization’s headquarters Riddargatan 13 C, Stockholm
102-4 Countries of operation 2,148 Sweden, Denmark, The United States
102-5 Owner structure and corporate form 97-98
102-6 Markets served 18-36
102-7 Size of the organization 168-169 Sustainability note 8
102-8 Workforce, breakdown by form of employment,con- 168-169 Sustainability note 8
ditions of employment and gender
102-9 Supply chain 152,159
102-10 Significant changes during the reporting period 149 Acquisition of Klévern AB
102-11 Application of the precautionary principle 149
102-12 External guidelines complied with 149
102-13 Membership of organizations 150
102-14 Statement by the CEO 6-7
102-16 Values, principles, ethical guidelines 74,105,149 Company policies
102-18 Governance structure of the organization and the 97-106, 148-149
Board
102-24 Appointment of Board of Directors 97-106
102-25 Management of conflicts of interest 101,104-106
102-40 Stakeholder groups 151
102-41 Proportion of employees with collective agreements  168-169
102-42 Identification and selection of stakeholders 151
102-43 Stakeholder dialogue 151
102-44 Important issues raised in dialogue with 151
stakeholders
102-45 Units included in the reporting 148
102-46 Process for material analysis 151
102-47 Identified material aspects 151
102-48 Explanation of effect of changes 158-169 Sustainability notes. The acquisition of Kldvern AB has had a
major impact on the whole company.
102-49 Significant changes since the previous report 149
102-50 Reporting period 148 January-December 2021
102-51 Date of most recent report 148 19 March 2021
102-52 Reporting cycle 148 Annually
102-53 Contact information for questions about the report Cover of the printed document
and its content
102-54 Application level according to GRI 149
102-55 GRI-index 156-157
102-56 External certification 174
103-1-103-3 Sustainability governance and follow-up 149,158-169 Sustainability notes
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Material aspect GRIlindicator Description Page Comment
FINANCE
Financial develop- 201-1 Direct economic value generated and distributed 158 Sustainability note 1
ment
Anti-corruption 205-3 Number of cases of corruption and measures taken 74,159 Sustainability note 3
Reporting of fraud Reporting of fraud 159 Whistleblower function
Customer Customer satisfaction 158-159 Sustainability note 2
satisfaction
ENVIRONMENT
Energy 302-1 Energy consumption in the business 160-161 Sustainability note 4
CRE1 Energy intensity in buildings
Emissions 305-1 Direct emissions of greenhouse gases 162-163 Sustainability note 5
305-2 Indirect emissions of greenhouse gases
305-3 Other indirect emissions of greenhouse gases
CRES Greenhouse gas emission intensity in buildings
Product marking CRES8 Number of environmentally certified buildings 166 Sustainability note 6
SOCIAL INDICATORS
Health and safety 403-1 Management system for health and safety 75,167-168 Sustainability note 7
403-2 Identification of injuries, risks and incident investigation
403-3 Health care
403-4 Employee participation, consultation and communica-
tion in health and safety issues
403-5 Training for employees in health and safety
403-6 Promoting employee health
403-9 Accidents and near-accidents
Diversity 405-1 Diversity of Board of Directors, executive management 168-169 Sustainability note 8

and among employees
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Good business partner and
long-term development of value

The whole of Corem’s core business is imbued by a long-term approach.
All parts of our activities strive to create value, not only for today but over
along period of time. Properties are to be used for many years and be
adaptable to meet requirements that shift over time. Accordingly, Corem
combines a financially sustainable business with a high level of business
ethics, and social and environmental responsibility. Good customer rela-
tions are a prerequisite for us to be able to succeed in achieving a high
return and long-term income. There is therefore a major focus on cus-
tomer satisfaction in our operations. Sound business practices must
always be used within the Company, and Corem must be a good busi-
ness partner to every organization with which it collaborates. Transpar-
ency and clarity in reporting and communication as well as active
anti-corruption efforts are important foundations. As well as active work
in the organization, during the year we have introduced monitoring of our
largest suppliers and those whose activities can involve risks associated
with corruption, human rights and the environment. Read more about the
work on being a Good business partner and long-term development of
value on page 74 and in the following sustainability notes.

Out-
Goals come
Long-term goals Interim goals 2022 2021
Corem shall have satisfied The Satisfied Cus- 75 71
customers and long-term tomer Index (NKI)
collaboration with tenants. shall be atleast 75in
the long term.
Corem shall have good profit- Return on equity 10% 21.7%
ability and a high occupancy  shall be at least 10
rate. per centinthe long
term.
The proportionof greenand ~ The proportion of 25% 23%
sustainability-related financing green and sustain-
and greenincome shallbeas  ability-related debt
large a proportion as possible financing.
inthe long term.
Corem’s suppliers shallwork  Corem’s risk-classed 100% 74%

inaccordance with Corem’s  suppliers shall sign
code of conduct for suppliers. the code of conduct.

SUSTAINABILITY NOTE 1
FINANCIAL DEVELOPMENT

201-1 DIRECT ECONOMIC VALUE GENERATED AND
DISTRIBUTED

Sound finances and profitability are prerequisites for conducting and
developing the business over time. Corem operates in a capital-intensive
industry, where a well-diversified capital structure and risk-weighted
fixed interest and tied-up capital ensure a continued financially sound
and successful performance.

Delimitation

The report covers the financial value created in Corem. More about
about Corem’s financial goals and outcome can be found on pages
12-15.

Governance and goals

Financial activities are governed by a financial policy decided upon
annually by the Board. The goal is for Corem to achieve an average return
on equity of atleast 10 per cent. Other financial goals include the inter-
est coverage ratio and the loan-to-value ratio to ensure that our earnings
ability covers the interest expense by a broad margin and to ensure a
good capital structure.

Responsibility and follow-up

Corem’s CEO and executive management have the overarching respon-
sibility for business being steered towards the financial goals. The finan-
cial development is monitored and reported externally every quarter
through the interim reports.

ECONOMIC VALUE GENERATED

SEKm 2021 2020 2019
Revenue 2,805 894 961
Share in earnings of associated
companies 3 0 148
Changesinvalue, properties 3,432 759 1,695
Changes in value of derivatives
and financial investments 1,126 -1,073 1,072
7,366 580 3,876
ECONOMIC VALUE DISTRIBUTED
SEKm 2021 2020 2019
Operation, suppliers 800 205 234
Salaries, employees 227 60 65
Dividend, shareholders 618 278 236
Tax, society 1,187 214 201
Creditors 579 209 262
Economic value retained 4,495 -108 3,114

SUSTAINABILITY NOTE 2
CUSTOMER SATISFACTION

Corem is to be the customer’s natural first choice and be perceived as a
good business partner. This requires efficient management, an attractive
offering of premises and satisfied customers. Customer satisfaction

is measured by a customer survey. In 2021, customer surveys were
performed in collaboration with Evimetrix. The measurement covered
the whole of Corem, i.e.including the subsidiary Klévern, and shows
aresult of 71 (68) on a scale between 1 and 100. Corem’s strongest
areas overall are Service and reception, Customer care and handling

of Service/fault reporting, while areas with improvement potential are
mainly in information about planned work and customer dialogue. The
survey included questions about how customers perceive Corem’s work
with sustainability and environmental issues. The outcome was very
positive where customers regarded Corem as a landlord with a focus on
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sustainability, with the score 70 on a scale between 1 and 100. The long-
term goal is for Corem to have a customer satisfaction index (NKI) of 75.
CUSTOMER SATISFACTION, NKI
80
60
40

20

SUSTAINABILITY NOTE 3
BUSINESS ETHICS AND ANTI-CORRUPTION

205-3 NUMBER, CASES OF CORRUPTION

AND MEASURES TAKEN

102-9 THE CHAIN OF SUPPLIERS

Corem’s operations shall be imbued by honesty, credibility and a long-
term approach. Corem as a company offers no benefits or compensation
that breaches laws or which is incompatible with good business ethics.
Corem shall apply sound principles for how the company’s activities are
conducted and engage in active work against corruption. We also have a
responsibility to work against corruption in an industry where we know
that corruption exists. A method of work is therefore necessary that
counteracts all forms of corruption.

Corem purchases a large quantity of goods and services from contrac-
tors and suppliers which complement Corem’s activities and thus con-
tribute to Corem’s ability to provide a customer offering that creates
value. All purchases shall be on commercial terms and our staff shall
abide by good business practice and act ethically in their work and rela-
tionships with customers and suppliers. As a large part of our indirect
effect concerning the work environment, anti-corruption, working condi-
tions and the environment arises in the chain of suppliers, it is very impor-
tant that suppliers are monitored from the perspective of sustainability.

Delimitation

The report on the outcome for corruption and measures taken only cov-
ers Corem’s own activities. The work of preventing corruption and other
irregularities includes, however, both own activities and the suppliers’
activities, as described below. Corem’s business model and the value
chain are also described on pages 10-11 and 152.

Responsibility and monitoring

The work of countering corruption is led by Corem’s compliance officer.
This systematic work takes place through close collaboration between
the compliance function, sustainability and HR. The systematic work
aims at ensuring that all employees have good knowledge of Corem’s
requirements and expectations for how we act in business contexts and
that the same demands are made on our business partners. It is the
immediate manager’s responsibility to ensure that staff participate in the
obligatory training in business ethics and the code of conduct, which is
followed up by the HR function.

The sustainability function monitors Corem’s suppliers with respect to
their systematic work with anti-corruption, working conditions, work
environment and the environment. This takes place through a web-based
tool for self-rating, analysis and follow-up of a sustainable chain of suppli-
ers. Any suspicions of corruption or other irregularities are to be reported
annually to the Board. All those affected by the Company’s operations
such as employees, suppliers and customers can report irregularities
anonymously by contacting Corem’s external whistleblower function on
www.corem.slalarm.se
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Governance
Operations are governed by policies and guidelines. All staff at Corem
are expected to comply with and have good knowledge about the impor-
tance of our policies and code of conduct. Training, good knowledge and
access to policies, the code of conduct and business ethical guidelines
together counteract irregularities and corruption in the company. All
staff, the executive management and the Board receive training in busi-
ness ethics and Corem’s code of conduct. Policies, the code of conduct
and business guidelines are also available on Corem’s intranet.
Requirements are made on Corem’s suppliers through Corem’s code of
conduct for suppliers which suppliers shall sign and comply with.In 2021,
work has been initiated to monitor suppliers with respect to whether they
have signed the code of conduct and their systematic work for anti-cor-
ruption, working conditions and the environment.

Goals

The overarching goal is zero tolerance against all forms of irregularities
and corruption. To ensure that we work towards this overarching goal,
Corem has internal requirements that include training in business ethics
and staff responsibility for the code of conduct. The long-term goal in
the chain of suppliers is for all suppliers to work in accordance with
Corem’s code of conduct for suppliers.

Reporting policy

The compliance officer function at the Company compiles the reports
that may have been received by managers, the compliance officer func-
tion or the external whistleblower function. HR compiles the outcome of
internal training in business ethics. Sustainability in the chain of suppli-
ers has been monitored during 2021 by a desk review.

Outcome

During 2021, no suspicions or cases of corruption or irregularities have
been reported to the compliance officer.In 2021, new employees have
participated in training in business ethics and the code of conduct. A new
training course will be produced during 2022 and the business ethics
guidelines updated based on Corem’s new sustainability policy and code
of conduct adopted by the Board in the autumn of 2021. The updated
course shall be held for all staff, management and the Board at recurring
intervals. For 2021, a self-rating form has been sent to the 171 suppliers
classified as high risk and/or which account for the largest proportion of
the purchasing volume. Of these, 90 have responded and been reviewed
as regards signing of the code of conduct and policies/management sys-
tems for the working environment, anti-corruption, working conditions
and the environment. Of these suppliers, 74 per cent have signed
Corem’s code of conduct for suppliers, Furthermore, 87 per cent have an
anti-corruption policy or code of conduct at the company and 74 per cent
train their employees in business ethics and anti-corruption. The out-
come shows the importance of developing the work with a sustainable
chain of suppliers in future by follow-up, review and dialogue for change.

2021 2020 2019
Reports of suspected
corruption 0 0 0
Proportion of suppliers working in compliance with Corem’s
code of conduct (largest and/or risk-classified suppliers) 2021
Suppliers who have signed the code of conduct, % 74
Suppliers with anti-corruption policy or code of conduct, % 87

Contributions to UN Global Sustainability Goals

Sound finances and profitability are prerequisites for devel- o,
o

oping operations and providing our employees with good
secure conditions. By working for sustainable financial “'
growth, we contribute to goal number 8, Decent working
conditions and economic growth.
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Reduced impact on the environment

Corem works continuously to reduce the negative impact on the envi-
ronment and climate that our activities give rise to and to contribute to a
sustainable development. For Corem, the climate changeover is a strate-
gically crucial issue. Corem’s long-term goal is to be climate neutral in
the whole chain of value. We work to comply with the Paris agreement’s
goal of atemperature increase of at most 1.5 degrees. We do this by set-
ting goals for climate neutrality in all of our activities, by continuously
reducing energy consumption, by using renewable energy and more effi-
cient use of resources, by offering sustainable products and services,
and by working with continuous improvements in the management of
our properties and by reporting on our impact.

The construction and real estate industry accounts for a fifth of Swe-
den’s totalimpact on the climate. The impact on the climate consists to
the largest part of emissions from energy consumption and material and
waste associated with construction activities. Sweden and the EU have
both set goals for when climate emissions shall be zero. It is also proba-
ble that both rules and legislation applicable to our activities will be
made more stringent, which can have a significant effect on our finances
and our business model. When we set our goals, we do so on the basis
that climate change will have a continuing and probably increasing
impact on our operations, both as regards buildings, management and
construction, as well as market demand. By working with a climate neu-
tral road map, we future proof Corem’s business. Read more about the
work in the focus area Reduced climate impact on pages 68-71 and in
the following sustainability notes.

Goals Outcome

Long-term goals Interim goals 2022 2021
By 2035 Corem shall be climateThe Climate 100% 95%"
neutral throughout the chain  Reportinclud-
of value. ing all catego-

riesin scope 3.
By 2030, all energy used in The proportion 100% 92%
Corem’s operations shallbe  of renewable or
fossil-free. climate com-

pensated prop-

erty energy.
By 2030, the average energy  Energy perfor- 80.0 78.4/88.2**
consumption shall be at most mance, kWh per
65 Kwh/sg.m. sqg.m.
By 2025, half of the property  The proportion 30% 26%

value shall consist of green
assets.

of green assets
of the property
value.

*Estimate based on existing data, se table on page 159.
**Energy performance 2021, separately reported for Corem’s and Kiévern’s portfolio.

SUSTAINABILITY NOTE 4
ENERGY CONSUMPTION

302-1 ENERGY CONSUMPTION IN OPERATIONS
CRE1ENERGY INTENSITY INBUILDINGS

The energyissueis of key importance for Corem. The real estate sector
accounts for over 30 per cent of Sweden’s total energy consumptionand a
large part of a real estate company’s impact on the climate derives from the
energy used in the buildings. This means that our changeover work
includes both making more efficient use of energy and using only renewa-
ble or climate-compensated energy (in the case of district heating when
the energy supplier cannot offer a renewable alternative). Working with
continuous energy improvement also reduces operating costs. Further-
more,low energy consumption is a prerequisite for it being possible to envi-
ronmentally certify buildings with a high rating and for them to be a green
asset. Low energy consumptionis also animportantissue for our tenants,

In Corem’s most recent customer survey, efficient energy consumption
was the environmental issue given highest priority by our customers.

Delimitation

Energy consumptionin a building consists of property energy, the
energy related to the needs of a building, and tenants’ electricity con-
sumption for their own activity. As property owner, we can affect prop-
erty energy through choice of technology, control of energy
consumption and through the building’s climate shell. The tenants also
affect total energy consumption depending on the activities they engage
in and their wishes relating to the indoor climate.

The report covers property energy in the whole portfolio except pro-
ject properties and the few buildings where the tenants control the prop-
erty energy. Property energy is the energy used for heating, air
conditioning and property electricity. A supplement contains information
on the quantity of renewable energy or climate-compensated energy,
agreed with Corem’s energy suppliers and self-produced electricity from
solar cells,owned by Corem, as these are important measurement points
for Corem associated with our impact on the climate. The tenants’ use of
electricity for their own purposes is reported separately and is not
included in the calculations of Corem’s energy performance as it is not
part of property energy. Information on the tenants’ use of electricity is
needed to calculate our indirect climate impact in scope 3.

Reporting of water intensity is limited to Klévern’s portfolio based on
the availability of meter readings and property areas sq.m. a temp. for the
years 2019-2021.

Responsibility and monitoring

Corem’s business units are responsible for the local operation of the
properties including energy and water consumption, energy monitoring
and achieving the set goals. The operating managers at the respective
business unit are responsible for operational work. At Corem’s project
properties, the project development organization through the project
managers and property managers are responsible for energy consump-
tion and monitoring. In support, there is a central technical organization
with a technical manager, technical specialists and system manager for
the energy and operating systems. In addition to the support for the
operational and project organization in energy-related issues, the tech-
nical organization is responsible for strategic planning of energy provi-
sion and technology in the property portfolio, documentation for major
energy projects and design instructions.

Energy and water consumption is followed up monthly at property level.
The meter values are collected and processed in Corem’s energy monitor-
ing system. Meter reading and monitoring of project properties takes
place in accordance with separate instructions from the technical unit.

Governance

Corem’s governance in energy issues is based on the sustainability pol-
icy, the established sustainability goals and the energy strategy. The
energy strategy is along-term plan to reduce energy consumption by
optimization and efficiency improvements and to use the best types of
energy from a sustainability perspective. In the case of new production
of a building, Corem requires that energy consumption shall correspond
to at least energy class B. Furthermore, Corem only purchases electricity
from renewable sources (solar, wind and hydroelectric power) and
makes demands on energy suppliers for renewable or climate compen-
sated district heating, district cooling and gas.

Goals

During the year, Corem adopted new long-term energy goals according to
which all energy purchased shall be fossil-free and average energy con-
sumption shall decrease to 65 kWh per sq.m. by 2030 (energy performance
expressed in actual energy consumption not primary energy figures). The
long-term energy goal is broken down into interim goals and for 2021,
energy consumption is measured vs. the interim goal for 2022 of an energy
performance corresponding to at most 80 kWh per sg.m. atemp.
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Reporting policy

The outcome of the energy consumption is based on actual meter read-
ings and in a few cases on standard assessments. The total energy con-
sumption is reported as actually consumed energy, i.e. not
normal-year-corrected, while energy performance is based on normally
corrected values for comparison between years. Energy performance is
stated in kWh atemp for Kldvern’s portfolio and kWh per sg.m. LOA for
Corem’s portfolio. As energy performance is not calculated in the same
way for the respective portfolio, the outcome is reported separately for
2021.In future years, energy performance will be calculated in the same
way in the whole portfolio.

For the best comparison between the years, energy consumption is
reported for Corem’s portfolio separately. The tenants’ electricity con-
sumptionisincludedin the climate report. Tenant electricity is based on
the actual values in the cases where electricity is sold on to tenants while
other tenant electricity is calculated on the basis of standard assessments.
The standard assessments are based on the type of property and activity
and are used in the cases where the tenants have their own electricity
account and we do not have access to the meter reading for actual con-
sumption. Water consumption is the actual meter readings and water
intensity is based on the area of the premises atemp.

Outcome

The outcome for 2021 shows a total increase of energy of 7.5 per cent,
which can be explained by 2021 being a considerably colder year than
2020. The average temperature during the heating season in 2021 was 2-3
degrees lower compared with 2020, which has increased the heating
requirement by 19 per cent. Despite a colder winter and a warmer summer,
Corem is continuing its fine trend with decreased energy consumption of 10
per cent and decreased use of district cooling of 9.0 per centin comparison
with 2020. This is an effect of the work of improving energy efficiency, intro-
duction of Al technology and continued work with optimization. Energy per-
formance continues to develop positively with an average energy
consumption of 78.4 (79.2) kWh per sq.m. LOA in the Corem portfolio and
88.2 (88.7) kWh per sg.m. in the Kldvern portfolio. The trend remains posi-
tive as regards the proportion of total purchased renewable energy, which
increased to 92 (90) per cent. The proportion of self-produced electricity in
solar cell facilities was 1,246 MWh. An increase of 54 per cent from the pre-
vious year.

ENERGY CONSUMPTION IN OPERATIONS, PURCHASED ENERGY

GWh 2021 2020 2019

Heating 198.1 165.7 164.3
of which Corem 41.6 36.2* 24.2*
of which Klévern 156.5 129.5** 140.1**

Property electricity 82.8 92.0 98.1
of which Corem 12.7 14.5 12.7
of which Klévern 70.1 77.5%* 85.4**

Cooling 19.0 20.9 22.2
of which Corem 0.0 0.0 0.0
of which Klévern 19.0 20.9** 22.2**

Total 299.9 278.6 284.6

*Degree date corrected figures for the Corem portfolio 2019-2020.

**The outcome for Klévern is reported for 2020 and 2019 for clarification of

developments.

Renewable energy 2021 2020 2019 2018

Share of total purchased

energy, % 92% 90% 73% 65%
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SOLAR CELL ELECTRICTY

ENERGY PERFORMANCE PRODUCTION*

MWh
120 1500
100 1000
80| I I 500
60 I 0
17 18 19 20 21 17 18 19 20 21

m Corem kWh/sg.m. LOA
Klévern, kWh/sq.m. atemp

*Klévern’s production 2017-2020

WATER CONSUMPTION IN BUILDINGS*

2021 2020 2019
Water consumption, m? 674,313 732,245 1,058,066
Water intensity, m/sq.m. atemp 0.25 0.26 0.38

*Reported water consumption for 2021 only includes properties in Klvern.
The years’comparative figures for KI6vern have also been included to clarify
developments.
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SUSTAINABILITY NOTE 5
CLIMATE REPORT

305-1-305-3 DIRECT, INDIRECT AND OTHER INDIRECT
EMISSIONS OF GREENHOUSE GASES,

CRE3EMISSION INTENSITY, BUILDINGS

The climate changeover is a crucially important issue for Corem. Emis-
sions are extensive even if those that come from energy consumption
have decreased substantially in recent years. The last update of Bover-
ket, the National Board of Housing, Building and Planning’s follow-up of
environmental indicators for the construction and real estate industry
shows that the industry accounts for a considerable part of society’s total
impact on the environment and that this impact has even increased in a
number of areas. One explanation of the increased environmental impact
isincreased production in the construction and real estate industry. The
industry as a whole is moving in the wrong direction as regards the quan-
tity of greenhouse gases, in particular associated with import of con-
struction products but also as regards the total energy consumption and
waste. In Sweden, the real estate sector accounts for just over 20 per
cent of emissions. The major part of these emissions come from con-
struction, new production and renovation, up towards 60 per cent, which
is also the biggest challenge of the construction and real estate industry.
Forusinthe construction and real estate industry, the climate challenges
are about reducing the carbon footprint from existing buildings, using
existing buildings in a more efficient way and constructing new buildings
with a minimal impact on the environment. Furthermore, we have a
responsibility for affecting other indirect emissions, such as the energy
consumption of our tenants.

Delimitation

Coremreports emissions in accordance with the Greenhouse Gas Proto-
colscope 1,2 and 3. The report covers all emission categories in the
organization as well as the emission categories outside of the organiza-
tion which are most important on the basis of size and possibility to affect.
Previously, only scope 2 has been reported for Corem and for Klévern
scope 1-2 was reported up to 2019 and subsequently scope 1-3. See
www.corem.se/sustainability for more information about Klévern’s histor-
ical emissions. The impact on climate in our organization, scope 1, is small
in relation to the whole due to it only being in one case that there is local
heating with its own heat pump and that there is a limited number of ser-
vice vehicles. We affect the indirect emissions due to energy consump-
tion, scope 2, by working with continuous energy efficiency improvement
and by increasing the proportion of renewable energy. In cases where
Corem’s energy suppliers cannot offer renewable energy, climate com-
pensated district heating is purchased for parts of the portfolio. The
greatest quantity of emissions is attributable to operations that take place
inscope 3. Thisincludes all construction projects, which are also the
source of the largest emissions but also emissions within the own organi-
zation linked to different types of travel. Scope 3 downstream includes the
emissions caused when our tenants use Corem’s premises such as elec-
tricity consumption and waste.

Responsibility and monitoring

All activities in Corem are responsible for affecting and reducing their
emissions. We have worked on reducing emissions associated with
energy consumption, scope 2, for a number of years with local responsi-
bility at the business units through the operational organization. Emis-
sions associated with scope 3 have been surveyed in their entirety for
the first time and during 2022, road maps will be prepared to reduce
emissions in line with the long-term goal of climate neutrality. Emissions
are monitored annually in conjunction with the sustainability report. The
sustainability function is responsible for monitoring and preparation of
the climate report together with key persons in operations. Corem made
use of the consultancy firm 2050 for support in production of the climate
report 2021.

Governance

Corem’s governance related to climate effect is based on the sustaina-
bility goals adopted and the coming roadmap for climate neutrality. The
roadmap will serve as Corem’s long-term plan to reduce emissions in all
parts of its business. In cases where new buildings are being con-
structed, a life cycle analysis will be an important tool to understand and
affect the future climate impact. For construction project such as refur-

bishment and tenant customizations, we have tested recycling methods
during the year and a tool for climate calculations to increase under-
standing about actual emissions and how we can work to reduce the
impact on the climate.

Goals

During the year, Corem decided that its business should be climate neu-
tral by 2035 throughout the chain of value. To achieve this, we are begin-
ning by surveying all emissions. During 2021, a climate report has been
produced which covers all categories in scope 3 in order to have a com-
plete base year in relation to which emissions can be measured in com-
ing years.

Reporting policy

Corem reports emission in accordance with the Greenhouse Gas proto-
col scope 1-3.In previous years, scope 1-2 have been reported while
2021 isthe first year scope 3 has covered all categories of emissions
that are important for the operations. No comparison of total emissions
from year to year has been made. Instead, the emission intensity CO2e
per sg.m. of lettable area has been made for scope 1-2 for the years
2019-2021 and scope 1-3 for 2020-2021, where the figures for 2020 are
only based on the subsidiary Klévern’s operations. Emissions in scope 1
and 2 and emissions concerning business travel and tenant waste in
scope 3 are calculated on actual data and emission factors in accord-
ance with the table on page 164-165. In certain cases, input data is miss-
ing for parts of the portfolio but these are considered to be smallin
relation to the total. In the cases where input data is missing, this is com-
mented on in the climate report. Emissions in scope 3 which relate to
investment projects are based on standard assessments from project
area and in individual cases the amount invested. while emission calcula-
tions that relate to ongoing maintenance projects and other purchases
are based on spend data and standard assessments from the Procure-
ment Authority. Emissions related to the tenants’ electricity consump-
tion are calculated with the emission factor for Nordic residual mix
exceptin cases where tenants have signed a green lease contract or buy
electricity via Corem with a renewable source. This emission item is thus
very high and conservatively calculated as it is probable that the major
part of customers purchase renewable electricity. Apace with more
information being obtained about customers’ purchase of electricity,
this emission item will be revised.

The aim for coming years is to reduce use of general standard assess-
ments in favour of company-specific standard assessments and actual
data. See the tables on pages 163-165 for more information. The emis-
sions that come from major new construction and refurbishment projects
include the construction projects completed during the year. In applica-
ble cases, emissions are reported applying both the so-called mar-
ket-based and the location-based method. The report covers all
greenhouse gases that affect the climate.

Outcome

The emissionsin scope 1 and 2 per sg.m. have been reduced by 45 per
cent since 2020 and constitute an increasingly smaller share of the total
emissions, 5 per cent. This reduction is a direct consequence of contin-
ued energy work and the increased share of renewable energy. In scope
3,the largest share of emissions is building-related emissions from use
of materials and waste, as well as tenants’ electricity consumption. Emis-
sions from these categories will be gradually reduced apace with better
data being obtained on which type of electricity tenants use and more
exact standard assessments will be available for building projects. In
2021, Corem has compensated for emissions in scope 2 by purchase of
climate-compensated district heating for the parts of KIévern’s portfolio,
which do not have renewable district heating.
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tonne CO2eq 2021 2020 2019 Comment

SCOPE1 446 469 1,005 Emission factors, see pages 164-165

Heating 26 Local heating at a property

Own operating vehicles 181

Cold media 239 Only refers to the subsidiary Klévern

SCOPE 2 6,707 7,566 13,045

Heating (market-based) 6,705 Emission factors, see pages 164-165

Heating (location-based) 12,337

District cooling (market-based) 2

District cooling (location based) 2

Electricity (market-based) 0

Electricity (location-based) 7875

SCOPE 3 Upstream 80,323 Emission factors, see pages 164-165

Production and distribution of fuel (in scope 1 and 2) 2,499
6 new productions were completed

Construction project, new production 22,940 in2021
Standard assessment based on

Construction project, renovation 32,518 project area
Standard assessment based on

Energy and installation projects 4,224 project area
Standard assessment based on

Regular maintenance 9,409 spend data

Business travel (train, taxi, flight, hotel, company cars and private cars used for

business purposes) 36 Only refers to the subsidiary Klévern

Commuter travel 269 Staff survey.

Other purchases 8,428 Only refers to the subsidiary Klévern
Calculation based on spend data and
common standards for the industry
Spend data has been adjusted
upwards in accordance with
previous purchasing trend, including
logistics and transport.

Scope 3,Downstream 49,586 Emission factors, see page 164-165

Tenants’ electricity consumption 49,523 Based on Nordic residual mix

Waste from tenants 63 Only refers to the subsidiary Klévern

Sum total of emissions (scope 1,2 and 3) 137,062

Energy suppliers’ climate compensation -3,471 -1,619 -2,070

Emissions after energy suppliers’ climate compensation 133,591

Greenhouse gas emission intensity

2020

2019

Emission intensity, scope 1 and 2,
kg CO2e per lettable sq.m.

Emission intensity, scope 1,2and 3

kg CO2e per lettable sq.m.

1.9

42.7*

3.9

*Only refers to the subsidiary Klévern. For detailed information, see www.corem.se/sustainability
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EXPLANATION OF EMISSION NOTES

Scope Activity/Category Data sources Emission factor Source
SCOPE 1 QOil consumption at Statistics on oil consumption Heating 0il 268g CO2e/kWh Agreement in heat market
properties committee 2020
Energiféretagen 2021
Operation vehicles Information on vehicle fuel purchased Petrol 2,252g CO2e¢/i Energy Authority 2021
Diesel 1,750g CO2e/i “Drivmedel 2020”
Vehicle gas 4g CO2e/kg Swedish Environmental Pro-
Electric hybrid petrol 38g CO2e/km tection Authority, 2021
Petrol cars 160g CO2e/km “Emissionfaktorer och
Diesel cars 110g CO2e/km varmevarden 2021”
Average car Sweden 2020: 130g CO2e/km
HVO: 0g CO2e/km Swedish Transport Authority
2020
Cooling media Emissions of cooling media obtained from R134a:1,300 kg CO2e/kg IPCC, 2013 (ARS)
the respective property’s cooling media R407c: 1,525 kg CO2e/kg Swedish Environmental
report Protection Authority
R410a: 1,725 kg CO2e/kg Swedish Environmental
Protection Authority
R417A:1,950 kg CO2e/kg Swedish Environmental
Protection Authority
SCOPE 2 Electricity consumption forall  Actual consumption Origin marked Hydroelectric: 0g CO2e/kWh “Vattenfall EPD 2019”
properties’ operation Nordic residual mix 365g CO2e/kWh Energy Market Inspectorate
Nordic residual mix 70g CO2e/kWh Svensk Energi
“Ursprungsmaérkning av el,
2020”
”Emissionsfaktor for nordisk
elmix med hansyn tillimport
och export” VI
Use of district heating Actual consumption District heating MB/LB, for respective district Forall
heating network see climate report on corem.se ”Overenskommelse i
Varmemarknadskommitten
2020”
Energiféretagen 2020
Use of district cooling Actual consumption District cooling MB/LB, for respective district "Overenskommelse i
cooling network see climate report on corem.se Varmemarknadskommitten
2020”
Energiféretagen 2020
Environmental key figures and
environmental values
and district cooling supplier
respectively
SCOPE 3, Construction project Two approaches have been applied New construction (Reference value for Boverket, the Swedish
Upstream for calculation of new construction, expanded system limit for building stage 2027)  National Board of Housing,

Regular maintenance

refurbishment, renovation, tenant
customization, energy and installation

313 kg CO2e/sq.m.BTA
Major renovation, tenant customizations, etc. —

Building and Planning 2022
Reference values for climate

projects installations, interiors: 134 kg CO2e/sq.m.BTA  impact in connection with
- Calculation based on built square metre Medium-sized renovation, tenant construction of buildings
(BTA) customizations, etc. — installations, interiors: Template from Carlton

- Calculation based on cost (SEK)

The first of the two alternatives is considered
to reflect reality better and has therefore
been appliedin all cases where area was
available, with the exception of certain
cases where calculation per area was not
considered appropriate.

Based on Klévern’s cost for different
activities and regular maintenance
measures. Different spend factors (tonne
CO2e/SEKm) used for calculation of climate
impact.

115 kg CO2e/sq.m.BTA

Small renovation, tenant customizations, etc. —
installations, interiors: 86 kg CO2e/sq.m. BTA
Contracts & technical consultants: 27.1 tonnes
CO2e/SEKm

Construction contractors, civil engineering,
26.4 tonnes, CO2/eSEKm

Supply, building, facility, modules 68.6 tonnes,
CO2e/SEKm

Electricity: 56.9 tonnes, CO2e/SEKm
Contracts & technical consultants, 27.1 tonnes,
CO2e/SEKm

Property operation, 23.7 tonnes, CO2e/SEKm
Craft services, carpentry, installations: 26.4
tonnes, CO2e/SEKm

Water and sewerage: 31.3 tonnes, CO2e/SEKm

designerin OneClickLCA
Template from Carlton
designerin OneClickLCA

Template from Carlton
designerin OneClickLCA
Procurement Authority
Miljéspendanalys, inkép och
utbetalningar 2019

Procurement Authority
Miljéspendanalys, inkép och
utbetalningar 2019
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Scope Activity/Category Data sources Emission factor Source
SCOPE 3, Production and distribution Actual consumption Emission factors for all emission categories Energy Authority 2021
upstream of vehicle and energy fuel see climate report “Drivmedel 2020”
inscope land?2 www.corem.se Swedish Environmental
Protection Authority, 2021
”Emissionfaktorer och
varmevarden 2021”
Swedish Environmental
Protection Authority, 2021
Vattenfall EPD 2019
“Emissionsfaktor foér nordisk
elmix med hansyn tillimport
och export” VI
*Overenskommelse i
Varmemarknadskommitten
2020”
Energiféretagen 2020
Business travel (train, taxi, Environmental report from SJ, Emission factors for all emission categories SJ Miljérapport
flight, hotel, company cars drivers’logs and travel reports see climate report [Environmental report]
and private cars used for from BCD travel www.corem.se NTM 2022
business purposes) Larsson & Kamp (2019), Travel
and climate
Methodology Report Version
2.0, Chalmers University of
Technology
Swedish Transport
Administration 2020
Commuter travel Staff survey, commuter travel Emission factors for all emission categories Swedish Transport
see climate report Administration 2020
www.corem.se Energy Authority 2021
Swedish Environmental
Protection Authority, 2021
NTM 2022
Other purchases Based on Klévern’s costs for various Emission factors for all emission categories Procurement Authority
purchases of goods and services (not see climate report Miljopendelanalys, inkép och
covered by other items). This includes, for www.corem.se utbetalningar 2019
example, IT-equipment, office material,
cleaning, consultancy services, repairs and
maintenance of vehicles. Different spend
factors (tonne CO2e/SEKm) are used for
calculation of the climate impact.
SCOPE 3, Electricity consumption for Based on partly measured operations and Source marked Renewable mix Sweden 10 g Calculation based on emission
downstream tenants partly on estimated operational electricity CO2e/kWh factors Vattenkraft, Vindkraft,

Tenant waste

where an area-based standard assessment
is used as statistics are lacking.

All operational electricity which Klévern and
Corem are not contracted for or in the cases
where the tenant has not signed a green
lease have been assumed to be a Swedish
residual mix.

Landfill/Hazardous waste including weight
for batteries, light sources, hazardous waste,
toner and white goods.

Material recycling includes cardboard, return
packages, paper packages and metal.
Biogas includes organic waste.

Energy recycling includes household waste,
combustible waste, mixed waste, residual
waste, confidential waste and wood
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Nordic residual mix: 394g CO2e/kWh

Landfill/Hazardous waste 511,000g CO2e/
tonne

Material recycling: 8,333g CO2e/tonne
Biogas: 8,333g CO2e/tonne

Energy recycling: 11,111g CO2e/tonne

Vindkraft, Biokraft and
produktion av dessa enligt AIB
"European Residual Mixes”

Energy Market Inspectorate
Svensk Energi
“Ursprungsmaérkning av el,
2020 + calculation of scope
3” —emissions on the basis of
documentation

from IEAand ENTSOE

Landfill/Hazardous waste
Ecoinvent 2.0

Material recycling

Emission factor for collection
of waste in VMK (Heating
Market Committee)

Biogas Emissionfactor for
collection of waste in VMK
(Heating Market Committee)
Heating Market Committee
Energy recycling

Emission factor for collection
of waste
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SUSTAINABILITY NOTE 6
ENVIRONMENTALLY CERTIFIED BUILDINGS AND GREEN
ASSETS

CRE8 ENVIRONMENTALLY CERTIFIED BUILDINGS, SHARE
OF ENERGY-EFFICIENT BUILDINGS

Environmental certification of buildings is important from a number of
aspects. It is a certification that our buildings have a low impact on the
environment, it provides us with a framework to work with continuous
improvements and it is in demand from our tenants who make high envi-
ronment requirements. Environmentally certified buildings together with
low energy consumption are also a prerequisite for green financing.

Delimitation

The report covers Corem’s properties which on the basis of area and
value are considered to comply with the criteria for a green asset accord-
ing to the taxonomy on this date, as well as Corem’s framework for green
financing. It includes all buildings with an environmental certification or
preliminary certification in accordance with Corem’s minimum level Mil-
jobyggnad level silver, BREEAM and BREEAM In-Use level Very Good as
well as LEED level gold, as well as the buildings having an energy perfor-
mance at least 20 per cent lower than BBR or corresponding. One of the
propertiesin the US has been included even though it is certified with
LEED level silver as it otherwise complies with the criteria for a green
asset. The report further covers energy-efficient buildings that include
buildings with energy class A and B, buildings certified with Green Build-
ing, a certification that focuses on buildings’ energy efficiency, as well as
buildings in which extensive energy projects have been implemented.
The category energy project shall have led to energy efficiency improve-
ments of at least 30 per cent to be included in the outcome.

Responsibility and monitoring

The sustainability function is responsible for driving forward the work
with new environmental certifications of existing buildings while prop-
erty management is responsible for ensuring monitoring of certifications
and certification in accordance with Green Building. The project devel-
opment organization is responsible for environmental certification of
buildings in the event of new production and refurbishment. Asregards
the responsibility for driving forward work with energy-efficient build-
ings, the same monitoring and division of responsibility applies as in the
general work with energy efficiency.

Governance

Corem’s governance related to environmental certification and energy
efficiency is based on the sustainability goals adopted, Corem’s green
framework for green financing and future taxonomy regulation. The sus-
tainability function, the technical unit, the management organization and
the finance department decide together which buildings are to be certi-
fied. The ambition at the building level for energy class and energy pro-

CERTIFIED BUILDINGS

Number
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*MB, MBID lowest level silver
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M Environmentally certified
buildings®, number
Green Building certified
buildings, number

jectsis decided upon jointly by the technical unit and property
management.

Goals

Corem’s ambition is for buildings corresponding to at least half of the
total property value to be green assets by 2025. To achieve this goal, we
work broadly with energy projects, governance and energy optimization
as well as environmental certifications.

Reporting policy

As regards the number of certified buildings, the development in recent
years and the certified proportion in relation to Corem’s total lettable
area and property value are reported. Corem regards Miljobyggnad,
BREEAM and LEED as environmental certifications, while certification in
accordance with Green Building, which only covers the environmental
aspect of energy, is instead included in the category of Energy-efficient
buildings together with buildings that have a class A and B energy decla-
ration, as well as buildings where major investments have been made
resulting in energy efficiency improvement of at least 30 per cent. As
Green Building is an important tool for management to ensure energy
efficiency, the development of the number of certified buildings in
accordance with Green Building is also reported.

Outcome

Atyear-end 2021, 27 (19) buildings were environmentally certified,
which corresponds to 9 per cent of the area of the total portfolio and 17
per cent of the total property value. In all, energy efficient and environ-
mentally certified buildings account for 23 and 26 per cent respectively
of the total area and property value.

Proportion of area of
property portfolio, %

Proportion of value of

Type of asset property portfolio, %

Green assets 23 26

of which energy- 14 9
efficient buildings

of which environmen- 9 17
tally certified buildings

Other buildings 77 74

100 100

Contribution to UN Global Sustainability Goals
Through our work of reducing energy consumption and using renewable
energy as well as reporting all of our emissions and presenting a long-
term plan for net zero emissions, we are contributing to goals number 7
and 13, Sustainable energy for all and Combat climate changes.
Environmentally certified buildings are important from many aspectsin
addition to energy efficiency. Environmentally certified buildings take into
account sustainable choice of materials, climate adaptation measures,
the source of energy, and the consumer perspective. This means that our
work to environmentally certify buildings contributes to achieving sus-
tainability goals 12 and 13 Sustainable cities and society and Sustainable
production and consumption in addition to the goals Sustainable energy
and Combat climate changes.
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Social responsibility

Attractive employer

The skills, sense of responsibility and commitment of employees are
important factors in making Corem’s operations successful in the long
term. Corem shall be an attractive employer, with staff choosing to stay
and develop. Animportant foundation is to be a safe and sound work-
place where there are equal opportunities for everyone. The work is
monitored through goals in health and safety, employee well-being and
indicators regarding gender equality and diversity. Corem’s long-term
goal as avalue-governed company measured in the form of a Commit-
ment index was not measured in 2021 in the simplified staff survey car-
ried out in the autumn, but will be measured and followed up in 2022.
Read more about the work in the focus area Attractive employer on page
75 andin the following sustainability notes.

Outcome
Long-term goals Interim goals Goal 2021 2021
Corem shall be a workplace Satisfied 75 65
where everyone is treated Employee
equally and where there is Index (NKI)
well-being and diversity.
Corem shall have asound and Long-term 2,5% 2,1%

safe work environment with thesickness

focus on healthy employees absence

and a sustainable working life. should amount
toat most 2.0

per cent
Corem is a value-driven com- The Commit- - -
pany with business focused ment Index
and committed employees. shallin the

long term

amount to 86.

SUSTAINABILITY NOTE 7
HEALTH AND SAFETY

403 HEALTH AND SAFETY, 403-9 ACCIDENTS AND
NEAR-ACCIDENTS

Delimitation

The employer is responsible for the work environment being good and
that no one fallsill or becomes injured due to their work. Work on ensur-
ing a good work environment for Corem’s employees takes place within
Corem’s own organization. We are also responsible for influencing the
work environment outside our own organization through our procure-
ment of many construction and contract services. In our role as client,
we can influence the work environment and reduce the risks that exist
through preventive work and a good dialogue with entrepreneurs.

This report covers sickness absence, accidents and near-accidents
concerning persons employed at Corem, contractors that perform work
at our properties and accidents at our building sites. The breakdown is
not made by region, category of staff or gender due to the limited size of
the organization.

Responsibility and monitoring

The employer has the main responsibility for the work environment and
conditions at the workplace but all employees have a share of responsi-
bility. Responsibility and allocation of tasks in work environment take
place in an established order of delegation. Allocation of tasks aims at
work being carried out at the level in the organization where it is most
effective. The delegated managers co-ordinate and drive forward the
ongoing work with the work environment and create a good and safe
work environment through the participation and sharing of responsibility
by all staff. The occupational safety representatives monitor that work
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with the work environment is performed and act as an important support
for the organization’s work in this area. All employees have a responsibil-
ity to comply with the procedures established that are collected in
Corem’s safety handbook, HELP24.

Monitoring of work-environment work takes place around four times a
year centrally through the safety committee. The safety committee con-
sists of the HR manager, representatives of operating and project manag-
ers and project development, the head safety officer and regional safety
officers. In addition, ongoing follow-up takes place in various forums such
as safety officer meetings, operating manager meetings and site meet-
ings.

Accidents and near accidents which occur are reported in accordance
with special procedures. Reported events are investigated by the respon-
sible manager and compilations with associated analyses of risk areas
are made at central level. The compilation and analysis are communicated
to managers and safety officers through the safety committee and oper-
ating manager meetings. In the event of particularly serious events, a
“Safety Note” is sent to affected parts of the organization.

In the case of construction contracts, Corem specifies that the con-
tractoris responsible for the work environment and co-ordination and for
managing the work. Accidents or near-accidents in a contract are
reported to Corem through procedures in the project operation.

The HR organization ensures that there is access to health promotion
measures and the possibility of rehabilitation in the event of iliness. Fol-
low-up of sickness absence and long-term sickness absence takes place
annually or when required. The respective manager is responsible for
reviewing the employee’s work situation. Follow-up of employees takes
place through staff surveys, staff interviews and ongoing follow-up in
everyday situations.

Governance

Corem’s work environment work is based on legislation and official regu-
lations and is reviewed in Corem’s sustainability policy and code of con-
duct. The policy together with the guidelines and procedures governs
our everyday work. New or updated legal requirements are identified
continuously and this process ensures that procedures and working
methods are continuously updated to comply with the requirements.
Taken as a whole, this describes how the systematic work with the work
environmentis performed. Great weight is placed on preventive work
with the work environment, which takes place in close collaboration
between the management, the safety committee, the safety representa-
tive, employees and with the support of company health care. Proce-
dures, action plans and guidelines are described in detail in Corem’s
safety handbook, HELP24. All employees shall be aware of and know
about these and are responsible for complying with set procedures.

There are procedures for how contract works are to be performed
based on a work environment perspective. This includes contractual
demands, performance and follow-up. There are special procedures for
property management projects, project development and operations.

Information about and exchange of experiences from work environ-
ment work take place continuously in safety committees and the safety
representative forum as well as at an annual safety conference. In addi-
tion, the working environment is a standing item on the agenda of differ-
ent types of meetings such as operational meetings, building meetings
and workplace meetings. The managers are responsible for informing
about work environment work in their respective organizations. Staff can
express their points of view in staff surveys, staff dialogues, workplace
meetings and through safety representatives. All policy documents are
available on Corem’sintranet,in HELP24 and the HR portal, as well as
other work-environment related descriptions and health promotion bene-
fits as a support for managers and staff.

All staff at Corem receive training in work environment issues although
the extent differs depending on role and work tasks. The need of training
in the work environment has been identified for different roles and posts
at Corem. The courses are administered by Corem Academy and carried
outin collaboration with an external course supplier.

167



168

SUSTAINABILITY REPORT
Social responsibility

Corem works in a preventive way with a number of health promotion
measures. At most of our units, there are company bicycles for use on
short business visits instead of cars. Corem also offers a number of ben-
efits with the view of making it easier for staff to take care of themselves.
All employees have access to keep fit hours, keep fit grants and are
offered private health insurance. In addition, health check-ups are
offered to all employees.

Goals
The overarching goal aims to create a workplace which is sound and safe
with the focus on healthy staff and a sustainable working life.

Reporting policy

Reporting of accidents and near-accidents is made in writing on a spe-
cial form “Accident report” which is available in HELP24. Every quarter,
the accident reports are gathered together and long-term measures pre-
pared to reduce the risks. An accident or near-accident at a contract is
reported to Corem through procedures in the project operation and a

compilation is given to Corem when it has been completed. Sickness
absence is reported via the personnel system.

Outcome

Total sickness absence amounted to 2.1 per cent during 2021. The
reduction is mainly due to the Company at year-end consisting of a con-
siderably larger work force where sickness absence is lower. No break-
down was made for 2021 at organizational units as the workforce at the
respective unitis limited in number.

In2021, 20 accidents were reported and 27 near accidents. The con-
siderably higher number of accidents and near-accidents in comparison
with 2020 is due to the increased size of the organization, together with
an increased focus on incident reporting. Reporting of all incidents is of
crucial importance for ongoing improvement efforts associated with pre-
vention of accident. The outcome for 2021 shall thus be regarded as pos-
itive from the perspective that considerably more active preventive work
has been pursued which in time will lead to a reduction in the number of
accidents.

Accidents and near accidents 2021 2020 2019 Sickness absence 2021 2020 2019 2018 2017
Near accidents at Corem, number 27 0 0 Sickness absence,
) total, % 2.1 4.4 5.45 3.8 3.2
Accidents at Corem, number 20 0 0
of which long-term 1.0 2.8 4.45 2.7 3.2

SUSTAINABILITY NOTE 8
WORKING CONDITIONS AND COMPOSITION OF THE
COMPANY

102-8 FORM OF EMPLOYMENT, TERMS OF EMPLOYMENT
AND GENDER

405-1 COMPOSITION OF BOARD, MANAGEMENT AND
OTHER EMPLOYEES, BASED ON AGE AND GENDER

Corem operates on the basis of a fundamental view of the equal value of
all people. Everyone who works at Corem shall feel included, respected
and secure. We have a zero tolerance against all forms of discrimination,
special treatment and harassment. Corem encourages and strives for
diversity at the workplace. We are convinced that a diversity of experi-
ences, expertise and points of view at an organization makes it a more
attractive and dynamic workplace and provides a better foundation for
decisions. We work actively to make use of and include the various expe-
riences and expertise of our employees in the development of opera-
tions. Corem and our staff shall comply with the law and rules in the
countries where we operate and work and stand up for human rights
where we are able to exert influence. The right to engage in trade union
activity is respected in all parts of operations.

Delimitation

Reporting covers only persons employed in Corem including subsidiar-
ies and not the persons who perform work in conditions resembling
employment.

Responsibility and monitoring

Work on diversity and equal treatment is led by the Company’s HR man-
ager although it is the responsibility of the respective manager to put
together groups imbued by diversity and to work for no employees being
discriminated against. All staff also have a responsibility as regards con-
tributing to avoiding, preventing and acting if any form of discrimination
or special treatment arises at the workplace. Any cases of discrimina-
tion are captured by annual staff survey, the nearest manager, the HR
organization or Corem’s external whistleblower function.

Governance

Corem’s sustainability policy and code of conduct describe our view on
human rights, diversity and equal opportunities. The policy establishes
that there is zero tolerance against all forms of discrimination, insulting
special treatment, or other harassment. In addition to this, work with dis-

sickness leave %

crimination and insulting special treatment are described in a special
procedure in support of operations. Corem’s code of conduct for suppli-
ers describes the demands we make on our suppliers based on the sus-
tainability policy. During 2022 a designated area of work is to produce
goals and plans for diversity in the organization.

Goals

The overarching goals aim at creating a workplace where everyone is
treated equally with staff who enjoy their work and which is diverse. The
year’s goal is a Satisfied Employee Index (NMI) of 75. Corem also has
zero tolerance of discrimination and insulting special treatment.

Reporting policy

The information concerning employees has been obtained from Corem
and the respective subsidiary’s HR systems. During the year, the employ-
ee’s employment in the respective company and reports on the organi-
zation are in accordance with this structure. Corem does not register
staff’s belonging to a minority group or an ethnic group. Instead, infor-
mation about the proportion of employees with a foreign background is
obtained from Statistics Sweden (SCB). According to SCB, a foreign
background is defined as persons who are born abroad or persons who
are born in Sweden with two parents born abroad. The proportion of
staff who perceive that their workplaces are free of discrimination has
been obtained from the staff survey or notifications received by the
compliance function through the various channels for reporting irregu-
larities to the nearest manager, HR manager or whistleblower service.

Outcome

At year-end, the number of employees in Corem was 375 (62), of which
368 (58) were permanent employees and the remainder employees for a
fixed period. The number of employees with collective agreements was
70 (16), The remaining employees are officials who are covered by
employment agreements which follow the same levels as the collective
agreement signed for the industry.

The composition of the Board, executive management and other
employees based on gender and age, covers Corem and subsidiaries at
year-end. The organizational breakdown by function and region is shown
for Corem and Kldvern respectively as no organizational change had
taken place during 2021.

Within Corem, 13 (19) per cent of the staff have a foreign background
which is defined by SCB as persons born abroad or persons who are born
in Sweden with two parents born abroad.
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The staff survey carried out in 2021 was of less extent than in previous
years, a so-called pulse taking. The outcome of the pulse-taking’s corre-
sponding NMI was 65 (83) of 100, a deterioration in comparison with the
previous year. The result is explained largely by the change process that
Corem has undergone during 2021. The result will be followed up in
2022 with activities associated with the result and a larger staff survey.
In connection with this, NMI as a metric will be replaced by the Commit-
ment Index as a measure related to the employees’ overarching well-be-
ing and commitment. It also emerged in the pulse-taking that there were
staff who experienced discriminatory treatment. Analysis of the result is

SUSTAINABILITY REPORT

in process as well as action plans to work towards the long-term goal of
good well-being and commitment as well as zero tolerance of discrimi-
natory special treatment.

Contribution to the UN Global Sustainability goals
Through our preventive work with health and
safety for our employees, we contribute to goals
number 3 and 8 Good health and well-being and
Decent working conditions.

3 GODHALSAOCH ANSTANDIGA
VALBEFINNANDE ARBETSVILLKOR
OCHEKONOMISK

TILLVAXT
S I

BREAKDOWN WOMEN AND MEN AS AT 31 DECEMBER 2021 - COREM INCLUDING SUBSIDIARIES

AGE BREAKDOWN

) O

W-29 year 8% (4)
W 30-49 year 57% (60)
50-year 35% (37)

ALL STAFF

W \Women 46% (37)
B Men 54% (63)

BREAKDOWN WOMEN AND MEN AS AT 31 DECEMBER 2021
COREM PROPERTY GROUP AB,BY FUNCTION

2021 2020
CEOQ, executive management, support func-
tions, number 9 9
of which women/men, % 56/44 56/44
Financial management, number 13 13
of which women/men, % 69/31 69/31
Property management, number 36 35
of which women/men, % 14/86 14/86

BREAKDOWN WOMEN AND MEN AS AT 31 DECEMBER 2021
KLOVERN AB, PER REGION

2021 2020
CEO, executive management, support func-
tions,number 95 84
of which women/men, % 66/34 61/39
Stockholm, number 97 92
of which women/men, % 42/58 37/63
East, number 48 42
of which women/men, % 31/69 38/62
West, number 47 41
of which women/men, % 34/66 32/68
International, number 4 3
of which women/men, % 25/75 0/100
Project development, number 27 -
of which women/men, % 48/52 -
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EXECUTIVE MANAGEMENT BOARD

O O

m\Women 40% (40)
B Men 60% (60)

m\Women 50% (60)
B Men 50% (40)

ALL EMPLOYEES AS AT 31 DECEMBER 2021

2021 2020 2019
Permanent employees, number 368 57 57
of which employed under col-
lective agreements, number 70 0 0*
Employed for a fixed period,
number 7 3 7
Proportion of employees with
foreign background, % 13 19 19

* Corem has had terms of employment in accordance with collective agreements

SATISFIED EMPLOYEE INDEX, NMI
Index 2021 2020 2019
NMI 65* 83 84

* Incomplete staff survey 2021
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Audit report

Auditor’s report on review of Corem Property Group AB’s sustainability report and
statement regarding the statutory sustainability report

To Corem Property Group AB (publ), org. no. 5656463-9440

Introduction

We have been engaged by the Board of Directors of Corem
Property Group AB to review Corem Property Group AB’s
Sustainability Report for the year 2021. The company has de-
fined the scope of the Sustainability Report to the pages re-
ferred to in the GRI index on pages 156-157, of which the
Statutory Sustainability Report is defined on page 64.

Responsibilities of the Board of Directors and execu-
tive management

The Board of Directors and the Executive Management are
responsible for the preparation of the Sustainability Report
including the Statutory Sustainability Report in accordance
with applicable criteria and the Annual Accounts Act re-
spectively. The criteria are defined on pages 148-149 in the
Sustainability Report, and are part of the Sustainability Re-
porting Guidelines published by GRI (The Global Reporting
Initiative), that are applicable to the Sustainability Report, as
well as the reporting policies and calculation principles that
the Company has developed. This responsibility also in-
cludes the internal control relevant to the preparation of a
Sustainability Report that is free from material misstate-
ments, whether due to fraud or error.

Auditor’s responsibilities

Our responsibility is to express a conclusion on the Sustain-
ability Report based on the review we have performed and
to express an opinion regarding the Statutory Sustainability
Report. Our assignment is limited to the information in this
document and to the historical information reported and
does therefore not include future oriented information.

We conducted our limited assurance engagement in ac-
cordance with ISAE 3000 Assurance engagements other
than audits or reviews of financial information. A review con-
sists of making inquiries, primarily of persons responsible for
the preparation of the Sustainability Report, and applying
analytical and other review procedures. Our review regard-
ing the Statutory Sustainability Report has been conducted
in accordance with FAR’s accounting standard RevR 12 The
auditor’s opinion regarding the statutory sustainability
report. A review and an examination according to RevR 12
is different and substantially less in scope than an audit
conducted in accordance with International Standards on
Auditing and generally accepted auditing standards in Swe-

den.

The audit firm applies ISQC 1 (International Standard on
Quality Control) and accordingly maintains a comprehensive
system of quality control including documented policies and
procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory
requirements. We are independent of Corem Property Group
AB in accordance with professional ethics for accountants
in Sweden and have otherwise fulfilled our ethical responsi-
bilities in accordance with these requirements.

The review procedures performed and the examination
according to RevR 12 do not enable us to obtain assurance
that we would become aware of all significant matters that
might be identified in an audit. The conclusion based on a
review and an examination according to RevR 12 does there-
fore not provide the same level of assurance as a conclusion
based on an audit.

Our procedures are based on the criteria defined by the
Board of Directors and Executive Management as described
above. We consider these criteria suitable for the prepara-
tion of the Sustainability Report.

We believe that the evidence obtained is sufficient and
appropriate to provide a basis for our conclusions below.

Conclusions

Based on our review performed, nothing has come to our at-
tention that causes us to believe that the Sustainability Re-
port is not prepared, in all material respects, in accordance
with the criteria defined by the Board of Directors and Exec-
utive Management. A statutory sustainability report has
been prepared.

Stockholm 4 April 2022

Ernst & Young AB

Charlotte Séderlund
Authorized Public Accountant

Katrine Soderberg
Authorized Public Accountant
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PROPERTY LIST
Gothenburg

Gothenburg

LARGEST PROPERTY OWNERS, 000 sg.m.

1. Castellum
2. Platzer

3. Balder

4. Wallenstam

5. Corem
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LARGEST PROPERTY OWNERS, 000 sqg.m. l
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2. Logicenters/NREP

3. Nyfosa

4. Corem
! 5. Bosjo Fastigheter
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Gothenburg
GOTHENBURG Site Building Area, sq.m. Rental Economic
lease- year/value Type of Warehouse/ value, occupancy Taxvalue,
No. Property Address hold vyear property Office logistics  Retail Other* Total SEKm rate, % SEKm
[ Bromsens Bergslenag, 41, Bords ~1945/1971 Retail 1,505 5759 10586 4872 22722 289 71 1888
- Bromsen 4 Bergslenag. 41, Boras — 1945/1971  Retail - - - - - - - -
[ Fiagerns Industrig. 31, Boras - 1972/1972  Warehouse/logistics - 14 - - o 04 73 27
[0 Fiagern 4 Industrig. 29, Borés - 1950/1950 Warehouse/logistics - 5,569 - - 5569 32 81 12
[0 pantangen o Getangsv. 32, Bords - 2011/2011  Retail - - 1763 - 1763 16 100 a1
[0 Rotorn1,Bords Industrig. 10, Borés - 1975/1975 Warehouse/logistics 1,756 8,010 - - 9766 50 87 238
Skruven 3 Sandlidsg. 1-3, Borés -~ Warehouse/logistics 7,631 21696 15502 266 45095 441 9 2234
n Spindeln 13 Bergslenag. 41, Borés ~ 1945/1971  Retail - - - - - - - -
n Spindeln 14 Bergslenag. 41, Boras - 1945/1971 Retail - - - - - - - -
m Termiten 1 Bergslenag. 8, Boras - 1971/1978  Retail 23 869 13,784 - 14,675 19.8 98 125.0
Total Boras 10,915 42,817 41,635 5,138 100,504 103 87 584
m Arendal 5:1 Karrlyckeg. 24, Gothenburg - 1991/1991  Office 1,568 776 - - 2,344 25 89 12.4
m Backa 21:8 Exportg. 19, Gothenburg - 1960/1960 Warehouse/logistics 1,14 15,961 - 672 17,747 9.0 94 67.3
m Backa 22:17 Exportg. 65, Gothenburg - 1972/1982 Warehouse/logistics 645 8,158 - - 8803 10.5 84 418
m Backa 25:1 Exportg. 30 A-C, Gothenburg - 1981/1986  Office 3,667 463 - - 4130 39 59 358
m Backa 25:6 Exportg. 24A, Gothenburg - 1981/1981  Warehouse/logistics - 3,360 - - 3360 32 - 167
m Backa 30:4 Importg. 23, Gothenburg - -/1988 Warehouse/logistics - 10,375 - - 10,375 9.8 100 488
Backa 96:2 Exportg. 23, Gothenburg - 2020/~ Retail - - 22419 - 22419 26.8 87 1724
n Gamlestaden 39:13 Lilla Waterloogatan 8,10, - 1963/1963 Office 7,575 5,811 445 - 13,831 229 98 65.5
Gothenburg
‘ Gamlestaden 39:14  Lilla Waterloogatan 15, - 1905/1952 Warehouse/logistics - 880 - - 880 21 100 3.0
Gothenburg
n Hoégsbo 16:16 Amalia Jénssons g. 5-9, - 1960/1994 Warehouse/logistics 433 7,346 - 800 8,579 71 85 482
Gothenburg
n Hogsbo 38:3 Sédra Langebergsg. 30, - 1977/1977 Warehouse/logistics - 5,246 - - 5246 6.2 100 235
Gothenburg
n Inom Valigraven  Drottningg. 28, Sédra Hamng. 27,  — 2003/2003 Office 4123 - - 217 4340 171 100 1289
15:2 Gothenburg
[ Kalleback 171 Solhusg. 11, Gothenburg - 1992/2000 Office 20,053 7 - 200 20370 265 99 137
n Kobbegarden 155:2 Askims Verkstadsv. 9, - 1977/1980  Warehouse/logistics - 5943 - - 5943 6.0 100 248
Gothenburg
[0 72 Kobbegarden 6:141 Datav. 6, 8,10, Gothenburg - 1983/1983 Office 9,820 2345 1447 23 13635 163 88 1075
E Karra 911 Orrekulla Industrig. 47, - 2014/2014  Warehouse/logistics - 12,992 - - 12002 n8 100 950
Gothenburg
- Majorna 219:7 Fiskhamnsg. 6A-C, T 2002/2002 Office 1,679 1,933 1,897 201 15,710 279 97 175.0
Skérgardsg. 1, Gothenburg
m Majorna 220:4 Fiskhamnsg. 2, Gothenburg - 1986/1986 Office 5,663 33 - - 5696 1.2 83 546
E Majorna 220:5 Skargardsg. 4, Gothenburg - 1990/1990 Education, Health 579 16 - 3,815 4,410 78 100 -
Care, Other
m Majorna 223:5 Fiskhamnen 11, Gothenburg T 1994/1987 Office 1,745 - - - 1,745 2.0 100 91
n Nordstaden 18:3 Kronhusg. 7, Torgg. 17, - 1985/1985 Office 191 6 354 - 2,271 6.1 100 46.6
Gothenburg
| 7 Nordstaden184  Torgg. 19, Gothenburg - 1985/1985 Office - - - - - - - -
[ & savenasteen von Utfallsg. 21, Gothenburg ~1975/1975 Warehouse/logistics - 7653 - - 7653 50 100 19.8
[0 savenas17072 von Utfalisg. 18, 20, Gothenburg ~1990/1990 Warehouse/logistics 894 3155 - - 4049 a8 100 155
m Sévenéas 170:13 von Utfallsg. 16, 16A, Gothenburg - 1979/1979 Office 1,624 465 - - 2,089 21 84 10.5
m Sévenéas 170:14 von utfallsg. 16B-C, Gothenburg - 1991/1991  Office 4,700 509 250 - 54589 58 86 284
Sévenas 170:17 von Utfallsg. 18, 20, Gothenburg - 1990/1990 Warehouse/logistics - - - - - - - 20
m Sévenés 67:4 Torpavallsg. 11,13, Gothenburg - 1982/1991  Office 2,336 - - - 2,336 28 80 10.5
E Tingstadsvassen Ringdg. 38, Gothenburg T 1966/1973 Warehouse/logistics 600 1,795 343 - 2,738 1.5 44 9.0
30:2
m Tuve 86:2 Hildedalsg. 1, Gothenburg T 2007/2007 Warehouse/logistics - 5,301 - - 5,301 5.0 100 297
m Tynnered 1:15 Femvagsskalet 4, Gothenburg T 1979/1979 Warehouse/logistics - 2,600 - - 2,600 28 100 16.7
m Brata 2:136 Fraktv. 3, m fl, Harryda - -/- Warehouse/logistics - 18,562 1,650 - 20,212 154 96 101.3
m Brata 2:150 Akarev.]—(%, Harryda - 2013/2013 Warehouse/logistics - 17,930 - - 17,930 18.0 100 911
m Haltsas 1:17 Mediav. 2-4, 8, Harryda - 2010/2010 Warehouse/logistics - 9,278 - - 9278 7.3 76 341
E Harryda Solsten Konstruktionsv. 3, Harryda - 2008/2010 Warehouse/logistics 744 6,271 - - 7,015 67 100 28.6
m7
n Kindbogarden 1:107 Metallv. 8, Harryda - 1983/~ Warehouse/logistics 466 2004 - - 2470 23 - 136
Olslanda 1255 Grabov.13, Lerum (& pa kartan) - 1974/2011  Education, Health - - 121 4680 4801 46 100 -
Care, Other
[ Gastuben s Argong. 2D, MéIndal - 1991/1994  Office 5990 - - - 5990 86 9 57.8
[0 Herddisken 3 Alfag, 8, MsIndal - 2012/2012 Office 3274 - - - 3274 53 100 328
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PROPERTY LIST

Gothenburg
GOTHENBURG CONTD
Site Building Area,sq.m. Rental  Economic
lease- year/value Type of Warehouse/ value, occupancy Taxvalue,
No. Property Address hold year property Office logistics  Retail Other* Total SEKm rate, % SEKm
Kryptongasen 8 Kryptong. 2, Neong. 6-10, - —/- Warehouse/logistics 2,015 8,353 - - 10,368 11.3 81 724
MéIndal
m Mejramen 1 Lunnagéardsg. 4, MéIndal - 1999/1999 Office 11,642 2,617 741 17 /5,17 256 68 106.2
m Neongasen 2 Neong. 7, MéIndal - 1977/1977 Warehouse/logistics 200 2,021 - - 2,221 39 96 14.1
m Pottegarden 2 Taljegardsg. 1, MéIndal - 1965/1965 Warehouse/logistics 429 1,371 - - 1,800 1.5 90 n2
m Pottegarden 4 Kraketorpsg. 20, MéIndal - 1991/1991  Office 3,059 1,871 - - 4,930 55 97 34.0
m Spinnaren 1 Gothenburgsv. 92, MéIndal - 2011/2011  Warehouse/logistics - 13,437 - - 13,437 16 100 102.0
m Spinnaren 5 Gothenburgsv. 44, MéIndal - 1973/1973 Warehouse/logistics - - - - - 0.4 100 19
Stockrosen 2 Norra Ag. 40, MéIndal - 1988/1988 Office 1141 4 898 1000 3043 30 100 13
[ stockrosen 7 Norra Ag. 32, Mélndal - 1947/1997 Office 3322 1012 433 - 4767 69 92 366
Travbanan 2 /&by Arenav. 8, MéIndal - 2018/2018 Education, Health 3,560 - - 9,646 13,206 337 94 163.0
Care, Other
Travbanan 3 /&by Arenav. 10, MéIndal - 2018/2018 Education, Health - - - 15,646 15,646 20.0 100 -
Care, Other
m Toérnrosen 2 Flojelbergsg. 12, MoIndal - 1964/1964 Office 3,680 2,341 225 - 6,246 6.8 83 188
m Toérnrosen 4 Flojelbergsg. 14C, MéIndal - 1989/1989 Office 2,683 773 - - 3,456 55 100 14.2
m Tornrosen 5 Flojelbergsg. 14A, MéIndal - Mark/- Other - - - - - 02 100 16
m Violen 1 Gothenburgsv. 40, MéIndal - 1958/1980 Retail - - 718 238 956 09 100 87
P vaskan 2 Gamla Kungbackav. 15, MaIndal - 1961/1671 Office 1184 95 1,005 - 2284 3 100 77
[T Angsviolent Flsjelbergsg. 18, MaIndal ~ 1960/1960 Warehouse/logistics 2,571 2797 180 - 5548 52 69 220
-7/ Mellby 3:198 Mellbyv. 21, 23, Partille - 1967/1983 Education, Health - - - 2576 2,576 32 100 -
Care, Other
m Mellby 5:120 Ogardesv. 19, Partille - 1990/1990 Office 3,859 1,233 - - 5,092 6.1 96 287
Partille 4:2 Kung Géstas v. 4, Partille - Land Education, Health - - - - - - - 14
Care, Other
Partille 4:25 Gamla Kronv. 22, Partille - 1981/2008 Retail - - 2,843 - 2,843 50 100 212
74k Ugglum 1:76 Gothenburgsv.88, Tillfallav. - 1988/1988 Retail 1,860 270 1,931 421 4,482 6.3 93 29.6
27-29, Partille
Ugglum 7:117 Industriv. 39, Partille - 1969/1999 Warehouse/logistics 819 2,176 - 325 3,320 35 99 14.4
v/<) Ugglum 8:37 Tillfallav. 23-25 / Gothenburgsv. - 1937/1975 Office 2,170 n4 1,324 278 3,886 49 77 319
78-84, Partille
7.4 Ugglum 8:92 Tillfallav. 17-21 / Gothenburgsv. - 1992/1992 Office 4,789 337 720 78 5,924 9.2 93 46.0
74-786, Partille
Ugglum 9:242 Industriv. 2, 4, 6, 51, 53, 55, 57, - 1989/1989 Office 10,633 4,497 365 588 16,083 176 95 70.4
59, Partille
Ugglum 9:243 Industriv. 6, Partille - Land Education, Health - - - - - - - 50
Care, Other
Total Gothenburg 150,819 202,603 40,309 41,521 435,252 535 92 2,690
Total 161,734 245,420 81,944 46,659 535,756 638 91 3,274

* Consists of education, health care, gym/leisure, residential, land and other space such as laboratory, fair, post centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST
Halmstad

Halmstad

KRISTINEBERG

2
1

10

SLOTTSJORDEN

EKETANGA
LARGEST PROPERTY OWNERS, 000 sg.m.

F 1. Blackstone Group
2. Intea Fastigheter LARSFRID

3. Fastighetsstaden i Halmstad
4. Corem 5

5. Rikshem
0 50 100 150 200

mm Commercial Industrial Special

HALMSTAD Site Building Area, sq.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold year Type of property Office logistics Retail Other*  Total SEKm rate, % SEKm
- Eketadnga 24:37 Kristinebergsv. 18-20, Halmstad - 1989/1990 Warehouse/logistics en 1,107 - - 1,718 1.0 100 70
‘ Eketadnga 24:49 Kristinebergsv. 22, Halmstad - 1989/1989 Warehouse/logistics 1,859 3,465 - - 5324 28 83 186
‘ Eketanga 5:417 Industriv. 1, Halmstad - 1962/1962 Warehouse/logistics 277 3,275 - - 3,552 18 99 99
- Fotbollen 17 Bolmeng 11, Halmstad - 1929/1929 Office 480 - - - 480 07 100 -
n Fregatten 7 Svetsareg. 8, Halmstad - 1978/1978  Office 1,517 - - - 1,517 12 100 52
- Halmstad 2:25  Stationsg. 37, Halmstad - Land Education, Health - - - - - - - -

Care, Other

Halmstad 2:28  Stationsg. 37, Halmstad - 1920/1929 Warehouse/logistics 2,715 10,270 1,795 - 14,780 18.0 97 788
m Halmstad 2:49  Strandg 1, 3, Halmstad - 1911/1953  Office 3,035 - - - 3,035 6.6 100 28.0
m Jérnvagen 3 Gamletullsg. 12,14, Halmstad - 2017/2017 Office 4,451 - - 1,063 5,504 12.9 98 724
Orkanen 1 Stationsg. 52, Halmstad - 1930/1930 Warehouse/logistics 21 939 - 256 1,406 0.6 59 1.0
[IE orkanen2  stationsg. 50, Halmstad - 1948/1948 Warehouse/logistics - 1,300 - - 1300 00 - 07
m Ostkupan 3 Stéalverksg. 1, Halmstad - 1950/1950 Office 7,023 5,597 - - 12,620 57 80 30.8
I sistiern2 Kundv. 15, Halmstad ~ 2008/2008 Retail - - 2981 635 3616 28 7 259
Total 22,179 25953 4,776 1,944 54,852 54 94 278

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST
Jonkdping

Jonkoping

LARGEST PROPERTY OWNERS, 000 sg.m.

0 75

m Commercial

BOTTNARYD

1. Castellum
2. AXA IM

3. Nivika Fastigheter

4. Corem
5. Catena

150 225 300

Industrial

Special

MALMBACK

JONKOPING Site Building Area, sg.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold vyear Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
[T Budkaveinie  samvagsg. 18, Jankaping ~1943/1950 Warehouse/logistics 169 8167 - 45 8381 39 2 184
[ Fehuit 2114 Alfav. 8, snkoping ~ 2001/2001 Warehouse/logistics - 3,650 - ~ 3650 34 80 17.4
n Flahult 21:36 Betav. 4, Betav. 13, Jonképing - 2000/2001 Warehouse/logistics - 12,878 - - 12,878 9.4 100 39.9
- Hedenstorp Hedenstorpsv. 14, Jonkdping - 2019/2019 Warehouse/logistics 247 3,786 - - 4,033 41 100 280

199
- Hedenstorp  Mogdlsv. 26, Jonkoping ~ 2019/2019  Warehouse/logistics - 10,583 - - 10,583 98 100 704
2:41

] uwes Huskvarnav. 105-107, Jénkdping - 1989/1989 Warehouse/logistics 217 5604 164 - 5985 50 08 285
[ ] Adelkorallen1  Buitv. 2, Jonkeping - 1976/1976 Warehouse/logistics - 1,350 - - 1350 11 100 65
[T Adelkorallen 10 Buitv. 6 a, Jénkoping - 1978/1978 Warehouse/logistics - 435 - - 435 03 100 21
[ Adelkorallen17  Buitv. 4, Jonkoping - 1986/1986 Office 1m7 1,027 - - 2144 15 58 84
m Adelmetallen 12 Grossistg. 12, Jénkoping - 1987/1987 Warehouse/logistics 258 1,746 - - 2,004 17 98 10.3
[ 1] Adelmetallen 14 Grossistg. 5, 7, Jonkoping - 1987/1987 Office 1537 1,021 - - 2558 23 78 104
7 F] Adelmetallen 4 Kabelv. 14, Jonkoping ~ 1975/~ Warehouse/logistics - 3482 - 912 4394 52 100 -
m Adelmetallen 5 Kabelv. 2, Jénképing - 1978/1983 Warehouse/logistics - 5,167 - - 5167 43 100 216
[T Aigskytten 4 Industrig. 14A, Jsnkoping - 1983/1987 Warehouse/logistics - 6,608 - - 6608 42 100 326
m Areporten3  Fridhemsv. 12, Jonképing - 1985/1985 Office 1,302 - - - 1302 13 100 72
[ 1] Attehogen9  Fordonsv. 2, Jonksping - 2006/~  Warehouse/logistics - 4,410 - ~ 4410 34 100 -
Oronlappen7  Bangardsg. 1, Jonksping - 1967/1974 Retail - 289 2,990 - 3279 37 100 274
[ 1] Oronlappen 8 Bangardsg. 3, Jonkoping - 1999/1999 Office 1229 - 192 755 2176 30 85 215
m Oronskyddet 9  Gnejsv. 2, Jonksping - 1997/1997 Warehouse/logistics 583 1,100 - - 1683 20 100 1.9
m Oskaret 16 Kindgrensg. 15, Jonkoping - /- Warehouse/logistics 640 6,378 - 1,315 8,333 59 81 -
m Overlappen 15 Granitv. 10, Jénkdping - 2003/2003 Warehouse/logistics 298 1,656 - - 1954 19 68 ns
[ Overlappen8  Granitu. 8, Jonksping - 1974/1985 Warehouse/logistics - 1726 - - 1726 12 84 84
Total 7,597 81063 3346 3027 95033 79 % 383

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST
Kalmar

Kalmar

LARGEST PROPERTY OWNERS, 000 sa.m

1. KIFAB i Kalmar
2. Corem

3. LW Fastigheter
4. Nordfjord

5. Rikshem

0 50 100 150 200

m Commercial Industrial Special

KALMAR
Site Building Area, sg.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Taxvalue,
No. Property Address hold vyear Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
7T Apotekaren 20 Storg. 28, 30, V. Si6g. 13, Kalmar - 1965/1865 Retall 771 0 87 182 187 35 100 242
[ ] Eefantena  Torsasg. 9, Kamar - 1970/1971  Office 3,923 2072 2500 - 8495 72 9 285
Fredriksdal 1 Lorensbergsleden 1, 3, Kalmar - 1975/1975 Education, Health 750 913 - 1,835 3,498 23 7 -
Care, Other
Guldfisken 2 Postg. 2, Kalmar - 1947/1947 Education, Health - - - 3,848 3,848 75 100 -
Care, Other
[0 Gumsens1  Verkstadsg. 3, Kalmar - 1950/1960 Warehouse/logistics 6,662 9787 1026 7717 25192 182 o8 500
[ Gumsena1  Torsasg. 16, Kalmar - 1975/1975 Office 2,042 - - 2042 12 100 6.4
Koljan 24 Norrav. 18, S. Malmg. 7, Kalmar - 1967/1967 Education, Health 1,507 552 477 3,277 5,813 74 97 -
Care, Other
[ Korpen1s Fabriksg. 31, Kalmar - 1976/1976 Office 37 694 - - 38n 50 97 260
[ E] Korpen20  Fabriksg. 29, Nyg. 80, Kalmar - 1979/1979 Office 3,129 267 - 2890 6286 72 64 -
Larlingen 5 Kaggensg 40, 42, 44, Stromg. - 1960/1960 Office 2,182 245 318 1,829 4,574 6.1 82 34.0
7, Kalmar
Matrosen 1 Tjarhovsg. 1, 3, 5,7, Kalmar T 1995/1995 Education, Health 971 - - 1,288 2,259 3.6 100 1.2
Care, Other
Méstaren 28 Kaggensg. 30, Fiskareg. 20, - 1962/1962 Retail 568 68 712 - 1,348 17 59 17.0
Kalmar
Rybsen 1 Dagév. 1B, Kalmar - 2000/2000 Office 112 - - -2 13 100 71
7] tenngjutaren Stromg. 2, Larmg. 40, Kalmar - 1974/1979  Office 1,199 92 - 207 1588 24 96 161
[ Timotejen1 Oselv. 1, Kalmar - 1991/1991  Office 902 - 650 - 1552 15 67 56
n Aldermannen Kaggensg. 29, Storg. 21, Kalmar - 1978/1978 Retail 1,273 509 4,53 2,613 8,548 83 21 111.9
25
- Fabriken 1 Regementsg. 9, Vaxjo - 2000/2000 Other 2,393 - - 5,128 7,521 131 97 9.0
B Fiakten Kvarnv. 2, Vaxjo - 1982/1982 Office 8,200 - - - 8200 89 100 478
- Flakten 14 Kvarnv. 26, 28, Vixj6 - 1982/1982 Warehouse/logistics - 5,300 - - 5300 36 100 253
Total 40,701 20,599 10,653 30,904 102,857 110 88 420

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST
Copenhagen

Copenhagen

%(SSUND ‘

A

COPENHAGEN
Site  Building Area, sg.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold year Type of property Office logistics  Retail Other*  Total SEKm rate, % SEKm
12p Vridslose-  Roskildevej 157, Albertslund - 1982/2000 Office 8,630 - - - 8,630 11.6 100 -
lille By
24a Frederiks-  Gammel Kongevej 60, - 1967/2004 Office 30,003 1,518 - - 31,521 76.9 100 -
berg (1,2) Frederiksberg
26er, 26fg, 26fi  Porceleenshaven 16A, 18A and - 1922/2005 Education, Health - - - 19,300 19,300 353 100 -
Frederiksberg 26, Frederiksberg Care, Other
[ ] Hundigevej 85 Hundigeve; 85,87, Greve - /- Warehouse/logistics - 13,412 - - 13412 134 100 -
‘ 3269b Vanlgse Indertoften 10, Copenhagen - 1964/1964 Office 6,675 27 - - 6,946 109 100 -
383 Eksercerp- Arne Jacobsens Allé 7, - 2012/2012 Office 15,156 - - 506 15,662 275 76 -
ladsen Copenhagen
7/| 984 @stervold  Amerika Plads 38, Copenhagen - 2008/2008 Office 6,034 - - - 6,034 16.0 100 -
Kvarter
n Kumlehusvej 1A Kumlehusvej 1 a, Roskilde - 2014/- Warehouse/logistics - 23,71 - - 2371 15.9 100 -
1kh Rudegard  Kongevejen 495B, Rudersdal - 1994/1994 Office 5,341 - - - 5,341 76 100 -
Ny Holte
1689, Undebys Kalvebod Brygge 32, - 1967/2020 Office 30,156 - - - 30,156 657 100 -
Vester Kvarter  Copenhagen
Total 101,994 38,912 0 19,806 160,712 281 98 0

* Consists of education, health care, gym/leisure, residential, land and other space such as laboratory, fair, post centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST
Linképing

Linkdping

LARGEST PROPERTY OWNERS, 000 sg.m
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LINKOPING
Site Building Area, sq.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold vyear Type of property Office logistics  Retail Other*  Total SEKm rate, % SEKm
- Ackordet 10 Industrig. 15, Linkdping - 1954/1954  Retail 1,207 181 2,984 - 4372 44 92 26.6
n Amor1 Platensg. 26, Linkdping - 1929/1990  Office 3,292 - - - 3292 71 100 46.4
‘ Antennen 15 Mellang. 9, Linképing - 1986/1986  Office 7,392 1,682 977 1,450 11,501 6.9 82 334
- Antennen 16 Bangéardsg. 6, Linképing - 1986/1986  Office - - - - - - - -
‘ Antennen 23 Industrig. 11A-C, Linkdping - 1986/1986  Office - - - - - - - 172
m Antennen 24 Industrig. 11A-C, Linképing - 1947/1972  Office - - - - - - - 2.3
Antennen 5 Bangéardsg. 4, Linképing - 1954/1988  Warehouse/logistics 808 1,262 - - 2070 1.3 89 10.6
m Antennen 6 Industrig. 9, Linkdping - 1954/1988  Warehouse/logistics - - - - - - - -
[0 Antenneno  Alkag. 4-6, Linksping - 1948/1988 Warehouse/logistics 847 2,356 - 2057 5260 79 99 14.4
Beridaren 12 Platensg. 29, Hertig Karlsg. - 1929/1959 Office 3,996 361 n2 - 4,469 77 96 44.0
5A-D, Linkdping
Brevduvan 17 Kungsg. 20, S:t Larsg. 18, 20, - 1916/1978  Office 7,391 391 - 130 7,912 14.5 98 84.8
Linképing
m Brevduvan 20 Ag.31, S:t Larsg. 24, Linkoping - 1990/1990 Office 3,441 223 480 67 4,21 71 98 56.3
Brevduvan 21 Klosterg. 19, Ag. 33-37, - 1991/1991  Office 8,661 68 348 511 9,588 137 97 n77
Linképing
Bromsaren 4 Stureg. 1, St Larsg. 1-3, - 1958/1992  Education, Health 5,097 201 - 5177 10,475 18.8 97 -
Linképing Care, Other
Bévern13 Hertig Karlsg. 2 A-C, 4 A-B, - 1981/1981  Office 5,434 403 - 55 5,892 9.0 99 538
Linképing
Bavern 2 Platensg. 25, Linképing - 1940/1940  Education, Health 145 8 - 1,017 1170 11 91 -
Care, Other
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PROPERTY LIST
Linképing

LINKOPING CONTD.

Site  Building Area, sg.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Taxvalue,
No. Property Address hold vyear Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
¥/ Dahlian 18 St Larsg. 30, Storg. 38, - 1963/1963 Retail 1828 276 2284 298 4686 98 99 64.2
Linképing
Elefanten 17 Barnhemsg. 2, Storg. 80, 82, - 1978/1985 Office 6,310 - - - 6,310 10.2 100 53.6
Linképing
[0 Galgens Gillbergag. 23, 25, Linkdping ~ 1975/1975 Retail 715 042 1622 625 3904 26 79 193
[0 Ganymeden7  Roxeng. 9,11, Linksping — 1963/1973 Warehouse/logistics 3,130 9710 440 2079 15359 73 82 494
Garvaren 9 Florag. 10, North Oskarsg. 27A- - 1946/1960 Office 3,620 730 - - 4,350 41 93 24.4
D, Roxeng. 18, Linkoping
[0 Glasberget 1 Attorpsg. 7-23, Linképing - 1989/1992 Office 7,072 580 ~ 1995 9647 1n7 o8 574
[ Glasbiten1 Attorpsg. 2, Linksping ~ 1977/1977 Warehouse/logistics - 4,160 - ~ 460 37 66 202
70720 Glasbiten 7 Roxtorpsg. 9, Linképing ~ 1973/1989 Warehouse/logistics 1,085 10,289 - - 1374 148 100 574
[0 Glasblasaren 7 Tornbyv. 1, Linksping - 1929/1929 Office 4527 856 4103 496 9982 18 92 798
Guvernéren13 N Oskarsg. 18, Link3ping — 1968/1971 Warehouse/logistics 680 2,021 - 50 327 15 84 126
m Gymnasten 2 Roxeng. 7, Linképing - 1977/1977  Office 1,802 - 310 - 212 26 100 12.5
[ Garden Gottorpsg. 1, Linkping ~ 1987/1987 Office 1,140 332 - ~ 472 19 92 130
[0 1aégivaren 1 Teknikringen 4, Linkoping ~ 1989/1989 Office 4130 - - - 4130 57 20 342
Idéléran 1 Teknikringen 2, Teknikringen 6, - 1986/1999 Office 12,128 974 - 3,607 16,709 286 81 157.9
Diskettg. 11, Linképing
[ 2] 1dgskaparen 2 Datalinjen 4, Linksping ~ 1999/2002 Office 23,650 - - ~ 23650 259 100 1846
Idéskissen 1 Teknikringen 3, Linképing - 1984/1984 Education, Health - - - 4726 47726 7.3 100 -
Care, Other
STT) détavingen 4 Wallenbergsg. 1, Datalinjen 2, ~ 1990/2001 Office 21,226 105 670 640 22,641 287 82 2063
Linképing
[ kvarmena Stationsg. 14, 16, 18, Linkaping - 1935/1955 Retail 1,034 1017 2154 - 5705 45 24 238
[0 Magasinet1  Hagalundsv. 3A, Linksping - 1929/1929 Warehouse/logistics - 635 - - 635 02 62 46
[0 Magneten2  Finnog. 12, Linkeping T 1980/1980 Warehouse/logistics 48 6,181 - - 6229 41 99 281
m Megafonen 4 Finndg. 10, Linképing T 1980/1980 Warehouse/logistics - - - - - - - -
Mekanikern 18  Gelbgjutareg., Linképing - Land Education, Health - - - - - 0.1 100 18
Care, Other
Mekanikern 22 G Tanneforsv. 17A, Vimarkg. 1, 3, - 1947/1998 Warehouse/logistics 4,086 11,625 312 4,933 20,956 14.8 86 59.4
5,7,9, Linképing
m Morellen 1 Gelbgjutareg. 2, Linkdping - 1929/1949 Warehouse/logistics 6,324 9,71 - 2672 18,707 256 100 641
[0 Oboisten2  Barhallsg. 1,10, Linkoping - 1952/1952 Warehouse/logistics 701 8365 568 - 934 41 84 435
v/ Paletten1 Gumpekullav. 8, Ottarg. 3, - 1980/1980 Office 5,343 341 - 8 5,692 57 81 332
Linkdping
m Tannefors 1:89  Hagalundsv. 3B, Linkdping - 1986/1986 Warehouse/logistics - 1,071 - - 1,071 0.1 100 6.9
Tannefors :90  Hagalundsv. 3B, Linképing - Land Education, Health - - - - - - - -
Care, Other
Olaus Petri O Bang. 7, Orebro - 1979/1979 Office 150 - - - 150 0.3 100 518
3234
Total 159,340 77057 17,364 33113 286,874 337 93 1,872

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST
Malmé
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PROPERTY LIST
Malmé

MALMO
Site  Building Area, sg.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold vyear Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
Sunnand 12:26  G:a Staffanstopsv. 59A, 111, - Land Education, Health - - - - - - - 13
Burlov Care, Other
[ Harven2 Traktorv. 14, Lund - 1998/1998 Office 3,200 - - - 3200 45 100 187
SanktClem-  Kattesund 6A, Lund - 1976/1976 Education, Health 432 238 400 2622 3692 102 98 89.0
ens 8 Care, Other
2 Trakiom 4 Traktorv. 13, Lund — 1983/1983 Office 6,985 1366 5650 — 14,001 180 73 1081
0 vattena Traktorv. 8, Lund — 2004/2004 Warehouse/logistics - 3,100 - ~ 3700 36 100 202
Vilten 5 Traktorv. 10, Lund ~ 1974/1987 Warehouse/logistics - 3645 - - 3645 36 100 133
I Addret12 Hostbruksv. 14, Lund ~ 1991/1991 Warehouse/logistics - 2,049 - ~ 2049 19 26 88
[0 Betongen 1 Krang. 4, Malmo T 1992/1992 Office 4,872 37 - - 4909 84 98 358
Brandnavan1  Stenbérsg. 3, Malmo T Land Education, Health - - - - - - - 33
Care, Other
[ Brandnavan 2 Stenbarsg. 1, Malms T 1989/1989 Office 2,550 272 - - 2822 29 - 134
[ bredskar Farsg. 6, Malmo T 1976/1976 Warehouse/logistics - 2127 - - 2127 13 100 86
[ Bramon 4 Bjurég. 15-17 et al, Malmd A Warehouse/logistics 2,095 10,607 - 660 14262 104 93 -
[ satysan Jarnyxeg. 13, Malmé T 1969/1989 Warehouse/logistics 523 1012 - - 2435 15 91 134
[E ceroluis32 Osterg. 12, Malms - 19711999 Retail - 179 14591 1321 16091 338 75 2430
[0 Dragort Ovagen &, Malms - 2014/2014 Office 1,700 46 618 - 2364 65 76 307
Flygbasen2  Hojdroderg. 21, Malmo - 1995/1995 Office 1,821 - - - g 24 - 130
Flygfyren 1 Hojdroderg. 29, Flygféltsv. 1, - 1955- Warehouse/logistics 360 9,958 1,830 - 12,48 10.0 47 531
Malmé 2004/1955-
2004
[0 Fygiyrens Hejdroderg. 25, Malmo ~1990/1990 Office 3288 1201 595 - 5174 60 82 328
Flygledaren 3  Hojdroderg. 18, Malmé T 1990- Warehouse/logistics 745 852 - - 1,597 21 100 8.0
2000/1990-
2000
Flygvardinnan 4 Vattenverksv. 47, Hojdroderg. T 1940- Office 6,288 2,710 - 260 9,258 12.8 86 675
30-34, Malmb 2001/1978-
2001
m Fornminnet 6  Stenaldersg. 27, Malmd - 1989/1995 Warehouse/logistics - 4,710 - - 4,710 40 100 250
m Forbygeln 1 Ridspog. 1, Malmo - 1975/1981 Warehouse/logistics - 5,146 - - 5146 30 100 234
m Ganggriften 3 Djurhageg. 14, Malmo - 2007/2007 Retail - - 6,486 - 6,486 7.3 100 61.2
[0 Hojdrodret 38 Kabing. 11, Malmé - 1990/1990 Office 1182 162 - - 1344 17 78 92
v/ Innerstaden Osterg. 12, Malmd - 1971/1999 Retail - - - 900 900 2.3 - 82
1152
Kajan 37 Ekonomig. 2-4, Limhamnsv. 110, - 1929/1954 Warehouse/logistics 3,324 11,082 100 - 14,506 12.8 97 40.8
Malmé
[0 Krukskérvan 8 Stenyxeg. 34, Malmd ~ 1973/1978 Warehouse/logistics 1,318 3194 640 - 5152 34 26 268
[ kutten s Sturksg. 5, Malmé - 1960/1960 Other - 5,089 - - 5089 31 35 50
m Loéplinan 7 Sporreg. 13, Malmo - 1978/1979 Warehouse/logistics - 2,489 - - 2489 17 100 96
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PROPERTY LIST

Malmé
MALMO CONTD. A
Site Building rea, sq.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold vyear Type of property Office logistics  Retail Other*  Total SEKm rate, % SEKm
<y/ Murman 11 Murmansg. 118-120, Kruseg. 21, T 1960/1960 Warehouse/logistics 3,293 4,362 - 789 8444 6.4 68 233
Malmé
Murman 7 Murmansg. 124 A-C, Kruseg. T 1959/1959 Warehouse/logistics 2,214 4,324 - - 6,538 53 86 18,9
25, Malmo
Murman 8 Murmansg. 126, Kruseg. 27, - 1960/1968 Office 5,912 1,286 - - 7,198 9.0 80 239
Malmé
Maseskéar 5 Kosterog. 8-10, Styrsog. 3, - 1977/1984 Warehouse/logistics 2,232 17,047 - - 19,279 131 81 586
Vaderog. 7, Malmo
m Nackremmen 1 Jagersrov. 211, Malmo T 1977/1977 Warehouse/logistics - 1,034 709 - 1,743 14 100 79
m Nackremmen 2 Jagersrov. 213, Malmo - 1979/1979 Warehouse/logistics 385 1,871 157 - 2,413 14 100 10.9
Nejlikebuket-  Derbyv. 6, Malmo - 1991/1991  Office 5,926 - - 617 6,543 10.2 68 514
ten 4
Nejlikebuket-  Derbyv. 4, Malmo - 1987/1987 Office 1,750 - - - 1750 24 48 99
ten 6
m Nosgrimman 1 Jagersrov. 215, Malm& T 1982/1982 Warehouse/logistics 200 1,628 - - 1,828 11 100 9.6
m Sadelgjorden1 Galoppg. 4, Malmé T 2004/2006 Warehouse/logistics 1,035 8,060 - - 9,095 59 100 401
7/ Sadelknap- Betselg. 2, m fl, Malmo T 1982/1982 Warehouse/logistics 214 1,261 - - 1,475 09 100 8.0
pen 3
m Skevrodret 1 Kabing. 9, Malmo - 1978/1978 Office 1,982 - - - 1,982 35 100 8.6
m Smorbollen 12 Cypressv. 12, Malmo - 1970/1970 Warehouse/logistics - 3,757 - - 3757 27 100 12.3
m Stapelbadden 2 Ostra Varvsg. 2, Malmo - 2005/2005 Office 4,465 24 - - 4,489 1.3 84 970
m Stapelbadden 4 Ostra Varvsg. 4, Malmd - 2008/2008 Office 7,699 27 309 - 8,035 17.8 87 160.0
m Stigladret 11 Skrittg. 7, Sadelg. 2, Malmé - 1977/1981 Warehouse/logistics - 5,993 - - 5,993 41 100 274
[ stiman40  Krusega4, Malmo ~ 1961/1975 Warehouse/logistics 458 1274 - - 1732 20 88 69
[0 strigsyxana  Agnefridsv. 179, Malmo - 2017/2017 Warehouse/logistics 655 7880 87 - 8522 63 97 425
m Stridsyxan 5 Bronsyxeg. 6, Malmo - 1970/1974 Warehouse/logistics - 4,715 1,440 - 6,155 56 82 212
Stangbettet 15 Travbaneg. 5, Ridbaneg. 6, - 1986/1986 Warehouse/logistics - 3,943 - - 3943 29 100 27.3
Malmé
Suffléren 4 Axel Danielssonsv. 261, Malmo - 1988/1988 Office 4,270 - - 1,043 5,313 4.8 59 250
[ svedjenavan 3 Stenbarsg. 4-6, Malmo - 1991/1991  Office 4,299 T - 4913 82 03 395
Svedjendvan 4  Stenbérsg. 2, Malmé T Land Education, Health - - - - - - - 20
Care, Other
m Transbettet 2 Travbaneg. 4, Malmé - 1989/1989 Warehouse/logistics 265 3,373 - - 3,638 20 89 159
m Utlangan 1 Tarnoég. 6, Malmo - 1972/1986 Warehouse/logistics - 9,980 - - 9,980 55 100 281
m Varbuketten 3 Husiev. 21, Malmé - 1992/1997 Warehouse/logistics 1,595 1,722 - - 3,317 4.0 100 17.3
Vésterbotten 11 Estlandsg. 2, 4, 6, Fosiev. 4, 6, - 1971/1971  Education, Health 2,41 5,107 922 6,571 14741 14.9 75 16.1
8, Malmo Care, Other
GG Vasterbotten 9 Ystadsv. 15,17, 19, Fosiev. 2, - 1929/1929 Retail 5,829 2,551 8,317 3,682 20,379 246 93 54.6
Malmé
Total 98,302 163,480 43,465 18,465 323,712 357 83 1,864

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST
New York

New York

N

ENTRAL PAR

,
v/

NEW YORK Building Area, sq.m.
Site year/ Rental Economic
lease- value Type of Warehouse/ value, occupancy
No. Property Address hold vyear property Office** logistics Retail Other*  Total SEKm rate,% Taxvalue, SEKm
118 10th Avenue 118 10th Avenue, New York T Land Office - - - - - - - _
1241-1251 1241-1251 Broadway, New York T Land Office - - - - - - - _
Broadway
322-326 7th 322-326 7th Avenue, New York - Land Office - - - - - - - _
Avenue
407 Park Avenue 407 Park Avenue, New York - Land Office - - - - - - - _
417 Park Avenue 417 Park Avenue, New York - Land Office - - - - - - - _
Total 0 0 0 0 0 0 0 0

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.

**Project property
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m Commercial Industrial Special
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PROPERTY LIST

Norrképing
NORRKOPING
Site  Building Area,sq.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold year Type of property Office logistics Retail Other*  Total SEKm rate, % SEKm
Basfiolen 9 Moa Martinsons g. 10b, T 1983/1983 Office 1,266 - - - 1,266 16 71 45
Norrképing
n Bronsen 2 Tenng. 4, Norrkdping - 1971/1971  Office 4,962 3,736 1,803 41 10,542 95 94 427
Diket 10 Drottningg. 66, Nyg. 93, - 1968/1968 Office 2,814 164 1,364 571 4,913 94 84 61.3
Norrképing
Jarnet 5 Malmg. 39, 41, Blyg. 4, - 1976/1976 Retail - - 14,975 - 14,975 19.3 100 1202
Norrképing
Kabeln 1 Bangérdsg. 5, Lindév. 25, 27, - 1940/1993 Warehouse/logistics 2,153 2,570 - 164 4,887 47 91 174
Véxthusg. 2, 4, Norrkoping
[0 Kondensatorn 1 stathsgav. 48, Norrksping - 1860/1983 Warehouse/logistics 9,122 14014 3228 4581 81845 305 87 106.2
Koppar- Norra Grytsg, St. Persg., - 1929-2020 Office 32,542 1,264 1,082 9,099 43,987 702 86 246.5
hammaren 2 Norrkdping /1999-2020
Koppar- Kungsg. 56, N Grytsg. 2,4,6, - 1929/1929 Office 3,382 106 - 990 4,478 9.2 99 -
hammaren 7 Norrképing
[0 Koppam 10 Kopparg. 11-15, Norrkoping ~1980/1989 Office 4203 2,087 - ~ 7190 68 o8 432
[ kvamholmen 4 Dalsg. 7, Norrkoping ~1998/1993 Office 8,149 - - 1gl6 9765 16.8 29 104.0
Malmen 8 Kopparg. 10, Norrképing - Land Education, Health - - - - - 1.0 100 2.4
Care, Other
Omformaren7 Hagag. 4-10, Norrkdping  1951/1968 Warehouse/logistics - 4960 4778 3065 12203 97 o1 34.6
m Platinan 1 Platinag. 1, Norrképing - 1988/1988 Warehouse/logistics - 2,800 1,575 - 4375 2.5 - 159
m Regulatorn 3 Kabelv. 15, Norrképing - 1996/1996 Warehouse/logistics 1,395 2,452 580 473 4,900 29 61 18.3
Ritsaren 10 Industrig. 7-9, Masking. 23, - 1964/1986 Warehouse/logistics - 5,002 - 696 5,698 34 26 216
Norrképing
m Rotfjarilen 1 Svarmareg. 1, 3, Norrkoping - 1992/1993 Office 5,725 1,704 - - 7429 8.4 82 372
m Statorn 10 Malmg. 4, Norrképing - 1938/1978 Warehouse/logistics 1,536 213 1,085 61 4,795 57 99 222
m Stjarnan 15 Slottsg. 114, 116, Norrkoping - 1958/1958 Office 8,589 245 3,058 810 12,697 19.0 93 120
m Stjarnan 16 Slottsg. 114, 116, Norrkoping - 1958/1958 Office - - - - - - - -
m Stalet 3 Malmg. 18, Norrképing - 1976/1976 Warehouse/logistics 1,085 9,229 - 93 10,407 7.0 89 520
ﬂ Svérdet 8 Hospitalsg. 17 m fl, Norrkoping - 1967/1976 Office 7,638 15 365 1 8,019 122 70 81.2
Total 94,561 54,261 33,288 22,261 204,371 250 87 1,143

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST

Nyképing
NYKOPING
Building Area, sq.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address year Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
Ana 1l Géstabudsv. 2 m fl, Spelhagsv. 3 - 1940/1978 Office 13,003 4,615 - 5529 23147 279 93 102.3
mfl, Nykoping
0 anan2 Spelhagsvagen 1, Nyképing ~ 1984/1984 Warehouse/logistics - 2710 520 10 3240 34 o8 15
Ana 13 Nyckelv. 14, Nykoéping - Land Education, Health - - - - - - - 11
Care, Other
Bagaren 20 O Storg. 5, Sit Anneg. 6, - 1962/1962 Retail 400 - 802 681 1,883 2.5 100 175
Nykoping
7/ Biografen 19 V Storg. 18, 20, Brunnsg. 29, - 1929/1987 Retail 626 19 1,091 856 2,592 4.3 89 283
Nyképing
- Brandholmen  Pontong. 11, Nyképing - 1962/1970 Warehouse/logistics 296 6,719 - 797 7812 48 97 279
1.9
Bradgarden 3 Folkkungav. 1, Nyképing - Land Education, Health - - - - - 04 95 -
Care, Other
m Fabrikatet 1 Materialv. 3, Nykoéping - 1980/1980 Warehouse/logistics - 954 - 810 1,764 10 - 14.9
m Fabrikatet 4 Materialv. 3, Nykoéping - Land Warehouse/logistics - - - - - - - 07
m Fabrikatet 5 Materialv. 3, Nykoéping - Land Warehouse/logistics - - - - - - - 04
m Fors 11 Repslagareg. 43, Nykoping - 1929/1987 Office 9,015 2,010 506 - 1,531 15.2 78 56.1
Furan 2 Domanv. 11, Nyképing - 2001/2001  Education, Health - - - 950 950 14 100 -
Care, Other
Glodlampan 16 Bagareg. 2, 4, Hamnv. 6, - 1929/1929 Office 783 16 - - 799 11 100 45
Nykoping
17 Glodlampan 17 Bagareg. 2, 4, Hamnv. 6, - 1929/1929 Office 535 - - - 535 12 929 4.3
Nykoping
] Gripent V Storg. 25, Nyksping - 1929/1986 Retail 475 68 523 ~ 1766 15 88 127
[ vartent Nyckelv. 14, Nykping ~ 1899/2003 Office 680 - - - 680 11 100 29
Kléddeshandlar- Brunnsg. 36, 38, 40. V. Storg. - 1962/1972 Retail 4,796 459 6,759 652 12,666 167 82 19.0
en15 24,26, 28. V. Tradgardsg. 39, 41,
Nykoping
Kungshagen 1:6 O Skeppsbron 1,0 Langdg 4, 6, - 1929/1989 Office 1,143 - 450 - 1593 2.3 88 1.8
Nykoping
Lansen 13 Gasverksv. 2,0 Langdg. 5,7, - 1977/1991 Office 4,065 312 1,993 - 6370 81 94 39.2
Nykoping
Mjolkflaskan 8 Bagareg. 3 A-C, Fruangsg. 4, - 1929/1940 Education, Health 3,752 334 157 3,955 8,198 11.8 94 -
Kungsg. 16, Nyképing Care, Other
Nykoépings V Kvarng. 64, Nyképing - 1929/1983 Office 1,854 20 270 - 2,144 31 88 15.6
Bruk 1
Nykopings V Kvarng. 62, Nyképing - 1910/1991  Office 1,547 274 - 100 1,921 25 96 129
Bruk 7
vyl Skolden 2 Gasverksv. 15, Nykoping - 1989/1989 Office 1,927 73 - - 2,000 19 100 91
BT spethagen 17V Skeppsbron 6, Nyksping ~1929/1929 Warehouse/logistics 190 5813 - ~ 6003 17 12 84
[ spanten7 Spelhagsv. 4, 6, 8, Nykping ~ 2009/2009 Retail - ~ 1280 ~ 1280 14 100 136
Standard 17 V Storg. 2-6, 8,10, Bagareg. 29, - 1969/1993 Office 3,057 44 2876 695 6,672 91 97 69.8
Fruéngsg. 28, 30, Nykoping
[ stensstan 5 Idbéicksv. 8 B, Nykoping - 1971/1985 Retail 173 1460 3,285 e 40 100 158
Saven 4 Norrképingsv. 9, Nyképing - 1987/1987 Education, Health - - - 1,853 1,853 21 100 -
Care, Other
Total 48,317 26,000 20,512 16,888 111,717 131 89 600

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.

A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST
Stockholm

LARGEST PROPERTY OWNERS, 000 sg.m.

STOCKHOLM

The ranking refers to the County of Stockholm.

1. Vasakronan

LARGEST PROPERTY OWNERS, 000 sg.m.

KISTA

1. Corem

2. Vasakronan

2. Fabege 3. Castellum
3. Corem 4. Kista Galleria
4. Castellum 5. Atrium Ljungberg
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U COR OO 20081600 mm Commercial Industrial Special
= m Commercial Industrial Special
STOCKHOLM, NORTH Site  Building Area, sg.m. Rental  Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold year Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
. Timmer- Vendev. 90, Danderyd - 1969/1969 Office 6,260 1947 990 1400 10,597 172 86 870
huggaren 2
[ kallhall 936 Galgbacken 3, Jarfalla - - Warehouse/logistics - 5,150 - - 5150 50 100 -
n Skalby 3:1321 Spjutv. 1, Jarfélla - 1976/1976 Warehouse/logistics 296 3,360 - - 3,656 4.2 94 20.3
[0 skalby 1418 Spjutv. 5G, Jarfalla T 1986/1986 Office 699 644 - - 1343 6 92 12
[0 skalby 31431 Spjutv. 5C-D, Jarfalla T 1986/1986 Warehouse/logistics 567 2,098 - - 2665 32 65 166
[T skalby 31446 Spiytv. 5 A, Jarfalla T 1987/1987 Office 832 427 - 585 1844 23 20 139
Skalby 31452 Spjutv. 5 H, Jarfalla - 1995/1995 Warehouse/logistics 654 1842 - - 249 25 80 159
[0 Skalby 3674 Spjutv. 5 E-F, Jarfala T 1982/1982 Warehouse/logistics 895 2,376 - - 327 39 93 141
[0 skalby 3676 Spjutv. 5 B, Jarfalla T 1987/2011  Office 1288 636 - - 1924 22 20 19.9
m Veddesta 2:31  Nettov. 13, Jarfalla - 1972/1983 Warehouse/logistics - 4,836 - - 4,836 6.5 100 352
m Veddesta 2:43  Bruttov. 1,3,7, Datav. 14, Jarfalla - 1985/1985 Warehouse/logistics 661 18,287 323 - 19,271 831 100 138
m Veddesta 2:63 Fakturav. 9, Jarfalla - 1987/1987 Warehouse/logistics - 4,896 - - 4,896 55 100 291
n Veddesta 2:79  Elektronikhdjden 12-22, - 1982/1989 Warehouse/logistics 2,090 33,486 766 - 36,342 39.6 96 1454
Jarfala
[0 veddesta2:90  Elektronikhsiden 4, Jarfélla - 2018/~ Other - - 19581 - 19581 233 100 -
[0 induktorn 37 Ranhammarsv. 26, Bromma T 1996/1996 Warehouse/logistics - 6,685 - - 6685 82 100 487
n Johannelund 7 Krossg. 10, 12,14, 16, 18, T 1969/1969 Office 12,825 4438 4070 801 22134 246 73 815
Sorterarg. 23, Stockholm
Orgelpipan 4 Klarabergsg. 33, 35, T 1957/1957 Office - - - - - 00 - 2215
Stockholm
[ singeln 13 Krossg. 26-28, Stockholm T 1966/1966 Warehouse/logistics 1807 2293 - - 4100 38 28 171
‘ Stenen 1 Krossg. 15, 17, Sorterarg. 31, 33, T 1970/1970 Office 9122 2231 - - 11,353 26 41 411
35, Stockholm
n Stenmjslet1  Siktg.1, 3, Stockholm T 1960/1960 Education, Health 1,921 340 975 2110 5346 47 63 314
Care, Other
[0 70 stenmiclet 2 Siktg. 3A-3B, Stackholm T 1960/1960 Warehouse/logistics 1,018 2730 1076 - 4824 50 77 160
[P panian s Enhagsv. 5, Taby - 1998/1998 Retail - - 1237 - 1237 22 100 14.4
Kannringen1  Enhagsslingan 2, 4 Taby - 1988/1988 Office 4,01 - - - 40 62 o1 358
[0 721 Kannringen 2 Enhagsslingan 6,8 Taby -~ 1991/1991  Office 1,090 16 - - 2,006 28 85 181
7070 Kardborren 13 Kanalv. 15,17 Taby - 1981/1981 Office 14,210 351 - 1374 15935 244 7 180
[0 Linjalen 60 Mattbandsv. 12 Taby - 1991/1991  Office 3072 766 - - 3838 50 77 286
Linjalen 61 Tillverkarv. 9 Taby - 1990/1990 Warehouse/logistics - 778 - - 778 0.9 100 77
m Linjalen 65 Méttbandsv. 8,10 Taby - 1989/1989 Warehouse/logistics - 872 526 - 1,398 1.6 100 78
m Linjalen 66 Linjalv. 9,11 Taby - 1990/1990 Warehouse/logistics - 3,815 108 - 3,923 4.8 100 226
D Linjaten 7 Mattbandsv. 4 Taby - 1989/1989 Warehouse/logistics - 800 - - 800 06 72 51
[ Linjaten s Méttbandsv. 6 Taby - 1989/1989 Warehouse/logistics - 600 - - 600 07 100 37
P Lodet 2 Tumstocksv. 9, 11 Téby - 1990/1990 Office 5,595 2,847 70 6 8518 101 92 56.0
n Mallen 3 Mallslingan 1, Tillverkarv. 8 — 1994/1994 Warehouse/logistics 486 1,002 - - 1488 20 94 98
Téaby
[0 matstangen 2 Linjalv. 6 A-B, Kundv. 5 Taby - 1991/1991  Office 3847 - - - 3847 50 % 274
n Roslags-Nasby Stockholmsv. 100,102 Téby ~ 1965/1965 Retail - - - - - - - 138
24:44
n Roslags-Nasby Stockholmsv. 100,102 Taby — 1965/1965 Retail - - - - - - - -
24:45
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PROPERTY LIST
Stockholm

STOCKHOLM,NORTH CONTD.

Site Building Area, sg.m. Rental  Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold year Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
Roslags-Nésby Stockholmsv. 100,102 Téby - 1965/1965 Retail - 530 2,181 - 2,711 33 100 -
257
n Roslags-Nésby Stockholmsv. 100, 102 Taby - 1965/1965 Retail - - - - - - - -
25:8
[ Smyguinkein 10 Ritarslingan 20 Taby - 1991/1991  Office 930 - - - 9% 13 100 63
m Smygvinkeln 11 Ritarslingan 18 Taby - 1991/1991  Warehouse/logistics - 1,634 258 500 2,392 29 81 127
m Smygvinkeln 12 Ritarslingan 16 Taby - 1992/1992 Warehouse/logistics 550 1,314 - - 1,864 23 100 210
m Smygvinkeln 9 Ritarslingan 22 Taby - 1991/1991  Warehouse/logistics - 960 - - 960 0.6 50 58
n Svénghjulet 1 Enhagsslingan 23, 25 Taby - 1990/1990 Education, Health - 424 445 3,493 4,362 6.6 98 -
Care, Other
n Svinghjulet2  Enhagsslingan 5,7, 9, 11, 13 ~ 1989/1989 Office 1,660 12 - 1323 2995 37 62 254
Téby
n Svanghjulet 3 Enhagsslingan 15, 17,19, 21 ~1991/1991  Office 4,329 579 - - 4908 70 88 368
Téaby
Tryckaren 3 Reprov. 6, Viggbyholmsv. - 1945/1992 Warehouse/logistics 1,367 2131 - - 3,498 37 81 185
81 Taby
[ 2] rumstocken 8 Hantverkarv. 5 Taby - 1997/1997 Retail - - 2413 - 2418 39 100 212
[ ventiten Enhagsslingan 1A-B Taby - 1987/1987 Office 1,981 678 296 - 2955 40 84 202
[0 vaxelisdan1  Enhagsv. 7 Taby - 1978/1983 Office 2,400 390 - - 2790 44 67 202
[0 5] vaxelladan 3 Enhagsv. @ Taby - 1978/1978 Office 1149 n4 313 - 1876 18 75 12.8
[ Akerby 10 Kemistv. 6 Téby - 1975/1989  Office 1195 2 - - 1207 17 100 93
m Viby 19:32 Effektv. 14, Upplands-Bro - 1991/1991 Warehouse/logistics 406 783 - - 1,189 13 100 91
m Viby 19:53 Kraftv. 30, 32, Upplands—Bro - 1992/1992 Warehouse/logistics - 2,022 - - 2,022 17 78 79
m Viby 19:54 Kraftv. 26, 28, Upplands-Bro - 1992/1994 Warehouse/logistics - 2,038 - - 2,038 14 100 1
[ Broby 11 Ostra Bang. 18, Sigtuna - 1989/1989 Office 942 - - - o2 10 100 51
Broby 12:6 Ostra Bang. 2 A, Sigtuna - 1978/1978 Warehouse/logistics 368 632 - -~ 1,000 12 100 69
[ Broby 120 Ostra Bang. 2 B, Sigtuna — 1986/1986 Warehouse/logistics - 1,545 - - 1545 1 100 88
[0 varstanit Generatorg. 1, Sigtuna - 1980/1980 Warehouse/logistics - 2129 - - 2129 22 100 162
[0 0] marstan1a Generatorg. 3, 5, Sigtuna ~ 1988/1990 Warehouse/logistics 380 2,881 - - 3261 30 65 168
[0 marsta57 Bristag. 1, Sigtuna ~ 2013/2013  Warehouse/logistics - 17,575 - - 17575 153 100 1312
[0 marsta2122 Masking. 17, Sigtuna ~1981/1981  Warehouse/logistics 48 3246 - - 3204 39 100 177
[0 warsta2134 Soderbyv.1, Sigtuna T 1988/1988 Retall 2,822 1074 3008 - 6904 85 03 497
[ warsta2ta2  Soderbyv. 3, Sigtuna - 1989/1995 Office 5163 2,209 - - 7372 101 88 580
E Mérsta 21:46,  Generatorg. 7, 9, Sigtuna, - 1989/1989 Office 1,889 428 - - 2,317 12 - 1.8
21:47 Sigtuna
[0 marsta2148 Generatorg. T, Sigtuna - 1989/~ Office 864 - - - eed - - 6.0
Marsta21:50  Masking. 29, Sigtuna ~ 1991/1991  Warehouse/logistics 1,230 3415 - - 4645 44 85 275
[0 marsta21:53 Kabelg. &, Sigtuna - 1992/1992 Office 460 - - - 460 05 100 23
m Mérsta 24:10 Séderbyv. 8, Sigtuna T 1983/1983 Warehouse/logistics - 872 - - 872 0.8 100 48
Marsta 24:11  Séderbyv. 12, Pionjérv. 25, T1987/-  Retall 559 - 768 - 1327 21 20 108
Sigtuna
Marsta 2412 Séderbyv. 14, Sigtuna T 1986/1986 Warehouse/logistics 424 609 - - 1033 17 100 63
Marsta24:8  Séderbyv. 10, Sigtuna - 1989/1989 Office 1141 - - - 14 13 100 66
Norslunda 110 Lindberghs g. 9, Sigtuna - 2003/2003 Office 2,504 439 - - 2943 29 34 286
Rosersberg Norrsundav., Sigtuna - Mark/Mark Other - - - - - - - 38
1151
Malten 1 Vetenskapsv. 10,12, 14, - 2005/2005 Office 12,393 527 690 253 13863 291 94 2020
Sollentuna
Revisorn 1 Bergkallav. 27 Sollentuna - 1986/1986 Office 1,596 1,348 - - 2,944 41 100 225
Revisorn 2 Bergkallav. 29 Sollentuna T 1985/2000 Warehouse/logistics - 4,491 - - 4,491 33 100 346
Revisorn 3 Bergkillav. 31C Sollentuna - 1988/1988 Office 559 - 557 - 16 15 94 92
Ringparmen1  Bergkallav. 26 Sollentuna — 1985/1985 Warehouse/logistics - 6,198 - - 6798 70 100 418
[0 Ringparmen 2 Bergkallav. 28 Sollentuna — 1986/1986 Warehouse/logistics - 7,388 - - 7388 81 100 523
[ Ringparmen 6 Bergkallav. 36 Sollentuna - 1986/1990 Warehouse/logistics 2,150 5608 349 - 8107 106 85 481
n Rotorn 1, Bergkallav. 25 Sollentuna - 1984/1984 Retail - - 1,290 - 1,290 25 100 131
Sollentuna
[ Rrotom 2 Bergkillav. 23 Sollentuna - 1987/1987 Office 811 754 - - 1565 20 100 102
1020 Aprikosen2  Hemvarnsg. 5,7,9, Solna - 1975/1992 Office 26,558 3652 1987 3007 35204 86.9 87 5080
Hilton 3 Gustav lll:s Boulevard 40-46, ~ 2003/2003 Office 18,975 682 326 6 19,989 603 89 498.0
Solna
Startboxen3  Vallg. 5-9, Solna - 1985/1985 Office 10,015 1312 - 7706 19,033 388 72 2570
H Alptans2  Torshamnsg.7,7A, 9, T 1981/1981 Office 2783 247 - - 3030 38 51 238
Haukadalsg. 1, Kista
n Alptanas 3 Torshamnsg. 1, 3, 5, Kista T Land Education, Health - - - - - 1.6 100 53
Care, Other
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PROPERTY LIST
Stockholm

STOCKHOLM, NORTH CONTD.

Area, sg.m.

Site  Building Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold year Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
[ safian Kistav. 21-25, Kista ~ 2002/2002 Office 18720 - - 6 18726 525 100 3950
m Borg 1 Torshamnsg. 16, Kista T 1977/1977 Office 141 - - - 1,411 20 80 12.0
m Borg 2 Stromaég. 3, Kista T 1981/1981  Warehouse/logistics - 4,655 - - 4,655 56 100 334
m Borg 3 Stromaég. 5, Kista T 1978/1978 Warehouse/logistics - 1,837 - - 1,837 23 100 137
m Borg 4 Vagog. 6, Kista T 1979/1979 Office 1,931 - - - 1,931 32 100 347
m Borg 6 Strémaég. 7, Vagog. 8, Kista T 1980/1980 Warehouse/logistics 1,505 4,912 - - 6,417 84 85 502
7/ Borgarfiord 4  Kistagangen 12, Torshamnsg. T 1983/1983 Office 12,723 245 654 6 13,628 342 57 146.0
31-33, Kista
m Domnarvet 11 Domnarvsg. 35, Kista T 1978/1978 Office 1,895 1,778 - - 3,673 4.5 100 31.6
m Geysir 1 Osterog. 4, Kista T 1979/1979 Warehouse/logistics - 5,110 - - 5,110 6.2 100 404
m Geysir 2 Osterdg. 2, Kista T 1980/1980 Warehouse/logistics 1,862 5,001 165 - 7,028 98 90 522
m Gullfoss 3 Osterdg. 1, 3, Kista T 1979/1983 Office 4,855 1,098 - 1,565 7,517 107 42 64.3
m Gullfoss 5 Viderdg. 6, Kista T 1979/1983 Office 3,508 - - - 3,508 59 100 289
Helgafjall 1 Torshamnsg. 22, 24 A-D, 26 T 1979/1979 Office 10,673 1,592 - - 12,265 26.8 93 154.0
A-B, Kista
Helgafjall 2 Torshamnsg. 28 A-B, 30 A-E, T 1981/1981  Office 17,030 2,348 - 7560 26,938 58.6 79 253.0
32 A-D, 34 A-B, Kista
710 Helgafial 3 Torshamnsg. 36, 38, 40, Kista T 1980/1990 Warehouse/logistics 3,965 10,502 - - 14467 181 73 158
107-108 W\ EYERE Torshamnsg. 42, 44, 46, Kista T 1998/1998 Office 10,868 2,370 226 449 13913 291 50 1755
Helgafjall 5 Kistagangen 2, 4, Torshamnsg. T 1978/1988 Office 10,463 559 1,630 2,922 15,474 284 70 206.0
20, Kista
Helgafjall 7 Torshamnsg. 48, 50, 52, 54, - 2001/2002 Office 18,940 174 1,013 1,919 22,046 523 70 3131
Kista
Isafjord 1 Skaftag. 2A-B, Kista - Land Education, Health - - - - - 31 100 -
Care, Other
Isafjord 4 Torshamnsg. 21, 23, - 1976/2008 Office 62,231 20 - 9807 72,058 160.0 100 867.0
Torshamnsgréand 2, 4, 6,
Gronlandsg. 10, Kista
Isafjord 5 Gronlandsg. 8, Kista - Land Education, Health - - - - - - - -
Care, Other
Isafjord 6 Gronlandsg. 6, Torshamns- - 1976/2008 Education, Health - - - 3,222 3,222 4.0 100 -
grand 9, Kista Care, Other
Isafjord 7 Hans Werthéns Gata 19, Kista - Land Education, Health - - - - - 12 100 -
Care, Other
Isafjord 8 Torshamnsg. 17, Hans - 2016/2016  Office 23,698 271 1,230 - 25799 682 99 464.0
Werthéns Gata 19, Torshamns-
grénd 3, Skaftag. 14,16 , Kista
Knarramas 3 Farég. 5.7, Kista T 1985/1985 Office 5,504 234 - 1417 7755 14.0 55 973
Knarrarnés 4 Farog. 3, Isafjordsg. 19, 21, T 1985/1985 Education, Health 1,225 194 - 7,012 8,431 17.8 82 97.0
Kista Care, Other
[ Kknarramés6  Isafordsg. 3, 5, Kista T 1987/1987 Office 4,419 300 - - a7 93 55 650
[P Kknaramas  Knarrarasg. 15, Kista T 1984/1986 Office 4748 172 - 3 4923 103 76 758
Lidarande 1 Torshamnsg. 18, Kista - 1979/2008 Education, Health 3,007 126 533 16,280 19,946 32.0 75 202.6
Care, Other
P Roros Norgeg. 1, Kista T 1985/1985 Office 3312 7 - 1 3320 55 69 266
Skafta 1 Torshamnsg. 19, Kista - Land Education, Health - - - - - 27 97 -
Care, Other
m Gladjen 1:51 Truckv. 14, Upplands Véasby - 1982/1982 Office 2,907 - - - 2,907 38 87 26.9
m Gladjen 1:52 Truckv. 16, Upplands Vasby - 1982/1987 Office 708 559 - - 1,267 17 100 121
Hammarby- Travg. 92, Upplands Vasby - 1989/1989 Office 1,056 - - - 1,056 15 100 11.0
Smedby 1:435
Toérnby 2:2 Jupiterv. 10, Upplands Vasby - 1970/1970 Warehouse/logistics 2,586 15,925 296 - 18,807 19.5 91 837
Total 420,587 258,719 50,340 74,733 799,379 1,408 86 7,880

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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Stockholm, South

PROPERTY LIST
Stockholm

STOCKHOLM, SOUTH A
Site  Building rea,sq.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold year Type of property Office logistics  Retail Other*  Total SEKm rate, % SEKm
- Koborg 2 Tuna Géardsv. 14, Botkyrka - 2015/2015 Warehouse/logistics - 1,548 - - 1,548 20 100 157
Skyttbrink 30 Kompassv. 11 (Skyttbrinksv. - 2000/2000 Warehouse/logistics - 2,896 - - 2,89 30 100 19.3
12), Botkyrka
n Skyttbrink 36 Skyttbrinksv. 35 Botkyrka - 2003/2003 Warehouse/logistics - 860 - - 860 13 100 6.1
- Morté 6 Frykdalsbacken 20, Farsta T 1978/1984 Office 1,359 1,237 - - 2,596 32 100 174
Jordbromalm  Lillsjov. 15, Haninge - 1986/1986 Warehouse/logistics - 925 - - 925 20 100 8.8
4:5
Jordbromalm Lagerv. 1, Haninge - 1969/- Warehouse/logistics - 6,659 - - 6,659 6.5 100 33.0
52,53
Jordbromalm  Rérv. 10, Haninge —~ 1974/1974 Warehouse/logistics 565 3,568 - - 4133 36 53 19.9
61
Jordbromalm Lagerv. 36, Haninge - 2018/2018 Warehouse/logistics 1,139 10,019 - - 11158 101 92 874
6:18
Jordbromalm Armaturv. 5, Haninge - 1988/1988 Warehouse/logistics - 3,272 - - 3272 3.3 100 16.2
6:59
Jordbromalm Lagerv. 14, Armaturv. 3F, - 2001/2001 Warehouse/logistics - 2,463 - 85 2,548 28 86 19.5
6:62 Haninge
- Jordbromalm  Armaturv. 3B, Haninge - 1989/1989 Office 516 480 - - 996 0.9 48 46

6:64
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PROPERTY LIST

Stockholm
STOCKHOLM, SOUTH CONTD. A
Site  Building rea, sq.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold year Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
Jordbromalm  Armaturv. 3C, Haninge - 1989/1989 Office 898 n2 - - 1,010 11 80 42
6:65
Jordbromalm Dantorpsv. 3, Haninge - 1990/1990 Retail - - 1,512 - 1,512 19 100 89
6:66
Jordbromalm Armaturv. 3D, Haninge - 1989/1989 Office 510 476 - - 986 1.0 77 4.0
6:67
Jordbromalm  Armaturv. 3E, Haninge - 1989/1989 Warehouse/logistics 432 563 - - 995 11 79 41
6:68
Jordbromalm Lagerv. 5A-5D, Haninge - 2006/2006 Warehouse/logistics 1,002 8,984 - - 9,986 121 99 60.3
6:89
Kalvsvik 16:20  Albybergsringen 106, Haninge - 2016/2016 Warehouse/logistics 440 5,748 - 36 6,224 76 100 542
m Aby1:197 Rérv. 60, Haninge - 1990/1993 Warehouse/logistics - 2,818 554 - 3,372 39 100 174
Anoden 2,5 Jonv. 2, Regulatorv. 4, - /- Warehouse/logistics - 8,336 - - 8,336 82 100 497
Huddinge
m Ellipsen 5 Ellipsv. 17, Huddinge - 1997/1997 Office 2,800 - - - 2,800 17 - 19.5
m Forstugan 1 Fullersta Torg 18, 20, Huddinge - 1989/1989 Office 1,600 - - - 1,600 34 100 232
Rektangeln 3 Pyramidb. 2, 4, Huddinge - 1986/1986 Education, Health - 477 - 2,654 3,131 91 100 26.9
Care, Other
m Slipskivan 9 Speditionsv. 35, Huddinge - 2009/~ Office 568 344 - - 912 14 100 86
m Valen 2 Kommunalv. 1, 3, 5, Huddinge - 1987/1987 Office 4,248 232 - - 4,480 88 88 60.2
m Angmask'\nen 5 Lyfkransv. 16, Huddinge - 2012/2012 Warehouse/logistics 60 2,662 - - 2,622 29 100 221
m Dagskiftet 2 Elektrav. 20, 22, Hagersten T 1956/1968 Warehouse/logistics 4,321 7176 455 - 11,952 16.4 100 682
v&/ Damskon 2 Elsa Brandstroms g. 50, 52 T 1977/1977 Warehouse/logistics 1,082 3,740 - - 4,822 6.7 100 210
Hégersten
m Elektra 20 Elektrav. 63 Hagersten T 2016/2016 Warehouse/logistics 1,638 4,038 - - 5,676 9.0 100 64.6
Elektra 23 Elektrav. 25, Vastberga Allé T 1949/1969 Office 3,284 2,647 1176 - 7,107 10.0 96 377
Hégersten
[l Eleka27  Vastberga allé 32 Hagersten T 1962/1962 Office 2,778 2,735 - - 5513 84 99 456
Nattskiftet Drivhjulsv. 36, Hagersten T 1986, Warehouse/logistics 2,814 6,560 1,656 - 11,030 136 85 579
12,14 1955/1986,
1955
Arenan 2 Arenaslingan 1-3, Arenav. 49, - 1989/1989 Office 32,81 4742 16,377 2,043 55973 165.2 87 1,286.0
55-63, Johanneshov
[ Arenans Arenav. 39-47, Johanneshov - 1989/1989 Office 13755 1,007 - 1799 16561 521 83 3840
<y L) Arenan 6 Arenav. 17, 21-35, - 1991/1993  Office 17,671 2,837 2824 7403 30,735 94.0 91 3480
Johanneshov
[l Arenans Arenav. 7-13, Johanneshov - 2001/2001 Office 14,150 - - - 14150 407 100 3330
Sandhagen 8 Rokerig. 21, Johanneshov T 1984/1984 Education, Health - - 759 810 1,569 22 100 111
Care, Other
m Sickladn 356:1  Jarlabergsv. 2, Nacka - 1981/1981  Warehouse/logistics - 11,348 - - 11,348 10.9 100 882
m Hallsatra 3 Stensatrav. 5, Skarholmen T 1976/1976 Warehouse/logistics 591 7,817 1,835 - 10,243 14.0 96 50.0
m Konsumenten 3 Varuv. 7, Alvsjé T 1966/1966 Warehouse/logistics 690 9,468 - - 10,158 121 90 578
m Lastkajen 3 Upplagsv. 34, 38, Stockholm T 1966/1972 Warehouse/logistics 294 11,887 - - 12,181 1.0 76 75.8
Lillsatra 1 Storséitragrénd 5, Skérholmen T 1993/1993 Office 4,963 1,966 - - 6929 95 98 510
[ Lilsatra s Storsétragrand 3, Skarholmen T 2008/2008 Warehouse/logistics - 8,570 - - 8570 133 100 74.8
[ ) stensatra17  Stromsatrav. 18, Skarholmen T 1976/1976 Warehouse/logistics 206 4717 - - 4923 62 100 213
Storsatra 1 Storsatragrand 4-26, T 1972/1972 Office 12,167 8,731 4,615 6,451 31,964 441 91 204.0
Skarholmen
m Fabrikéren 6 Grossistv. 6, Alvsjo - 1977/1982 Warehouse/logistics - 1,440 - - 1,440 20 100 96
[ 7 Magasinets  Konsumentv. 12,14, Alvsjo T 1965/1965 Warehouse/logistics 856 7183 - - 8039 105 99 385
[ Magasinet7  Varuv.15, Alvsio T 1986/1986 Warehouse/logistics 08 6,339 - - 6437 57 100 304
[ 2 siantent Bollmorav. 123, Tyres - 1929/1983 Warehouse/logistics - 830 - - 830 07 100 63
Nickeln 2 Norra Vésterasv. 5, T 1960/1978 Warehouse/logistics - 1,761 - - 1,761 11 100 38
Hallstahammar
Gotland Visby  Ryska grand 22, Visby - 1909/1960 Education, Health - - - 115 15 - - 49
S:ta Maria 37 Care, Other
Total 130,306 182,118 31,763 21,396 365,583 662 o1 3,984

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST
Tobin Properties

STOCKHOLM, TOBIN PROPERTIES

Site Building Area, sq.m. Rental  Economic
lease- year/value Type of Warehouse/ value, occupancy Tax value,
No. Property Address hold vyear property Office logistics Retail  Other* Total SEKm rate, % SEKm
Sicklabn 13:138  Augustensdalsv. 11,13, 15, Nacka - - Education, - - - - - - - 920
Health Care,
Other
Sickladn Augustensdalsv.17,19,39, Nacka - 1996 Office 4,748 - - 1,907 6,655 3 31 92
369:33
Sicklaén Tandkulev. 1, 3,5, 9,11, Nacka - - Education, - - - - - - - 28
369:39 Health Care,
Other
Orminge 1:59 Varmdov. 697, Nacka - 1999 Education, - 314 - 712 1,026 1 91 n
Health Care,
Other
Marievik 22 Arstaéngsv. 7,7A,78B, 9, - 1989 Office 4,447 - - - 4,447 6 78 -
Stockholm
Marievik 29 Arstaéngsv. 9A, 9B, 9C, - 1989 Education, - - - - - - - 22
Stockholm Health Care,
Other
Skalholt 1' Fardg. 2, 4, 6, Stockholm ~ e85 Office 41535 - - - 41,535 - - 366
Slaktaren 12 Ekensbergsv. 126, Sundbyberg - 1972 Education, 1,655 - - 1,035 2,690 3 51 30
Health Care,
Other
[T sprangaren 9 Ekenbergsv. 128, Sundbyberg - 2019 Office 908 - 885 - 1,883 6 03 42
Bavern 2 Béaverbacksv. 1,14A,14B, 16, - 1950/1998  Education, - - - - - - - 80
Tyresd Health Care,
Other
Total Tobin Properties 11,848 314 885 3,654 16,701 16 - 395
Total STOCKHOLM 562,741 436,151 82,988 99,783 1,181,663 2,086 88 12,259

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.

1) The property Skalholt 1is reported as an associated company of Tobin Properties and has therefore been excluded from the summary.
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PROPERTY LIST
Uppsala

Uppsala

LARGEST PROPERTY OWNERS, 000 sg.m.

1. Akademiska Hus

2. Vasakronan

3. Castellum

4. Uppsala Akademiférvaltning

SAEA BACKE

5. Corem
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ERIKSBERG

UPPSALA
Site Building Area, sq.m. Rental Economic
lease- year/value Warehouse/ value, occupancy Taxvalue,
No. Property Address hold vyear Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
Bolénderna Kungsangsv. 15 mfl - 1991/1991  Office 17,900 407 486 239 19,032 323 81 191.0
33:2
Fyrislund 6:6 Rapsg. 7 - 1921/2003 Education, Health 23,541 8,988 1,843 27,359 61,731 127.6 92 536.3
Care, Other
Kungsdngen Bévernsgrand 17,19, 21, - 1966/1989 Education, Health 8,943 137 - 10,132 19,212 516 100 172.0
10:1 Kungsg. 48, 50 Care, Other
Kungséngen Suttungs grénd 4, 6 - 2017/2017 Education, Health - - - - - - - 154.0
10:2 Care, Other
Kungséngen Kungséangsg. 70-74 - 1998/1998 Retail 696 - 5665 - 6,361 10.5 100 772
24:3
17/ Kungséngen Kungsg. 70A-E - 1985/1985 Office 2,540 593 1,344 - 4,477 59 100 424
291
(-1 Kungsangen Kungs. 107-115, Stallangsg. - 1989/1989 Office 7,899 582 6,725 - 152206 292 97 164.0
3713 19-25
Total 61,519 10,707 16,063 37,730 126,019 257 93 1,337

* Consists of education, health care, motion/leisure, residential properties, land and other space such as laboratory, fair, postal centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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PROPERTY LIST
Vasteras

Vasteras

LARGEST PROPERTY OWNERS, 000 sg.m.

‘ 1. Castellum

_ 2. Corem
3. Nyfosa
4. Hemsod
5. Randviken

|
|
I
0 175 350 525 700

m Commercial Industrial Special
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PROPERTY LIST

Vasteras
VASTERAS
Site  Building Area, sg.m. Rental  Economic
lease- year/value Warehouse/ value, occupancy Tax value,
No. Property Address hold vyear Type of property Office logistics  Retail Other* Total SEKm rate, % SEKm
Bogserbaten 1 Saltédngsv. 22, Vésteras - Land Education, Health - - - - - - - 16
Care, Other
Finnslatten2  Hydrov.1,3,5,7,9, Turbov. 2, 4, - 1966/1990 Office 3,399 929 - 1817 5945 46 - 286
6, Vasteras
l Gastuben 5 Bjornov. 8, Vasteras - 1943/1943 Retail - - 2442 - 2,442 21 92 125
Gustavsvik 13 Sjohagsv. 3, 5, 7, Stensborgsg. - 1957/1962 Warehouse/logistics 10,084 14,472 450 4,850 29,856 227 58 856
2, Vésteras
Icander 1 Stensborgsg. 1, Vésteras - 1987/1987 Education, Health - - - 2,517 2,517 58 76 -
Care, Other
Inge 10 Smedjeg. 8, Vasteras ~ 1939/1960 Education, Health 636 308 2282 2629 5855 68 92 572
Care, Other
Klas 8 Smedjeg. 13, Vasteras - 1956/1956 Retail 1,309 196 2196 1774 5475 26 89 547
[0 Kanlinan 1 Traversg. 18, Vasterds — 2009/2009 Warehouse/logistics - 2582 2423 - 5005 54 62 320
EET Kryssen s Regattag. 7-31, 33-53, Vasters ~ 1940/1980 Warehouse/logistics 4,714 9383 220 4193 18510 12 77 492
Képmannen 5 Hallag. 10, Stockholmsv. 136, - 1984/1984 Retail - 752 13690 2,300 16742 202 88 871
Vésteras
| 12215 IS Hantverkarg. 2, Vasteras - 1929/1964 Retail 5138 1081 7984 6883 21086 350 95 2502
D Lennart 17 Vasag. 12, Vasteras - 1965/1994 Retail 3286 283 7774 1894 13237 274 79 1820
Livia 16 Skomakarg, 2, Vésteras ~1992/1992 Office 4,643 378 595 - 5616 150 68 764
P Loke 24 Kopparbergsv, Visteras ~ 1962/1983 Retail 5262 2215 11285 2,508 21,269 220 64 2032
) mats s Stora g. 21, Vasteras - 1968/1983 Retail 466 1878 10256 6,665 19,265 427 85 3057
Omformaren 6 Betongg. 1, Wijkmansg. 7, - 1962/1985 Office 5,674 4172 - - 9,846 84 90 452
Vasteras
[0 Regattan 46 Regattag 8-28 etc, Vasterds - 1940/1970 Warehouse/logistics 3,087 7,667 m ~ 10865 71 84 528
Sigurd 3 Sigurdsg. 27, 29, 31,33, 35, 37, - 1932/1989 Warehouse/logistics 2,275 3526 1324 2997 10,122 86 57 361
Vésteras
Sigurd 7 Sigurdsg. 23, Vésteras - 1929/1929 Education, Health 3,285 1,223 - 4280 8,788 17.9 99 932
Care, Other
[0V sjphagen12  Sjohagsv.14, Vasterss - 1952/1980 Warehouse/logistics 618 6,614 - - 7232 60 93 218
[0 stensoorg2  Sjohagsv. 2, Vasterds - 1957/1977 Office 738 134 - - & 09 73 43
“y/ Stensborg 4 Sjohagsv. 4, Vésteras - 1989/1989 Education, Health - - - 243 2,143 6.7 100 -
Care, Other
[ Traversforaren 1 Traversg. 2, Vasterés - 1988/1996 Retail - 300 2,200 - 2500 30 66 198
ﬂ Traversféraren  Traversg. 4, Vasterds - 1990/1990 Retail - ~ 2560 - 2,560 38 100 242
3
L Turbinen Stenbyg. 2-4, Visterds — 1968/1986 Warehouse/logistics - 17,757 - - 17757 100 74 572
Verkstaden 11 Metallverksg. 19, 21, Pressverksg. - 1929/1956 Warehouse/logistics 2,270 12,938 2,660 2,791 20,659 236 97 67.4
4, Vasteras
m Vésteras 2:5 Stensborgsg. 4, Vasteras - 1982/1989 Office 1,450 - - - 1,450 22 77 7.8
Vampyren 9 Kungsg. 25, Eskilstuna - 1937/1975 Education, Health 3,937 837 5,855 6,138 16,767 242 84 185.0
Care, Other
[ Vestalen10  Kungsg. 24, Eskilstuna - 1966/1966 Retail 383 358 7464 2512 10716 24.9 87 1656
Vestalen 8 Rademacherg. 29, Eskilstuna - Land Education, Health - - - - - 0.4 100 -
Care, Other
Total 62,654 89,982 83770 58,691 295097 378 82 2,206

* Consists of education, health care, gym/leisure, residential, land and other space such as laboratory, fair, post centre and technical facilities.
A property can consist of a number of jointly administered properties or several large buildings.
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OVERVIEW
Historical overview and Key figures

Historical overview and Key figures

SEKm 2021 2020 2019 2018 2017
STATEMENT OF INCOME

Income 2,805 894 961 965 900
Property costs -911 -226 -260 -232 -199
Net operating income 1,894 668 701 733 701
Central administration -116 -39 -39 -40 -36
Acquisition costs -21

Net financial items -579 -209 -262 -313 -301
Profit from property management 1,178 420 400 380 364
Profit from residential development -36 - - - -
Shares in earnings of associated companies 3 - 148 499 346
Changes in value, properties 3,432 759 1,695 458 347
Changes in value, financial assets 870 -1,042 1,089 - -
Changes in value, derivatives 256 -31 -17 12 62
Impairment of goodwill -21 - - - -
Profit before tax 5,682 106 3,315 1,349 1,119
Taxes -1,187 -214 -201 -166 -182
Net profit for the year 4,495 -108 3,114 1,183 937
Translation difference 295 -11 -8 16 4
Net comprehensive income 4,790 -119 3,106 1,199 941
SEKm 2021 2020 2019 2018 2017
BALANCE SHEET

Goodwill 3,059 - - - -
Investment properties 83,084 14,002 12,114 13,479 11,539
Right-of-use asstets 1,000 218 209 - -
Participation rights in associated companies 472 - - 2,165 1,714
Financial assets at fair value 2,263 4,347 3,191 - -
Other non-current assets 153 7 5 2 2
Properties classified as current assets 63 - - - -
Other current assets 1,320 85 62 52 64
Short-term investments = - 1,542 - -
Cash and cash equivalents 571 15 8 14 34
Total assets 92,236 18,674 17,131 15,712 13,353
Shareholders’ equity attributable to Parent Company shareholders 33,342 7,277 8,172 5,302 4,340
Equity attributable to holdings without controlling influence 596 - - - -
Interest-bearing long-term liabilities 32,016 5,510 5,264 7,574 5,672
Long-term lease liabilities 1,000 218 209 - -
Deferred tax liability 8,127 800 592 395 230
Derivatives 337 455 424 407 493
Other long-term liabilities 67 7 7 8 4
Interest-bearing short-term liabilities 14,548 4,086 2,091 1,694 2,391
Other current liabilities 2,203 321 372 332 323
Total shareholders’ equity and liabilities 92,236 18,674 17,131 15,712 13,353
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Historical overview and Key figures

2021 2020 2019 2018 2017
Property
Fair value of investment properties, SEKm 83,084 14,002 12,114 13,479 11,539
Yield requirement, valuation, % 51 5.5 5.8 6.5 6.6
Rental value, SEKm 4957 970 912 1,112 972
Lettable area, sq.m. 3,478,659 985,887 959,495 1,439,793 1,316,233
Economic occupancy rate, % 89 93 91 91 90
Area-based occupancy rate, % 83 91 88 88 88
Operating margin, % 68 75 73 76 78
No. of investment properties 518 167 162 186 169
Average remaining lease contract period, years 3.7 4.4 4.0 4.9 4.3

2021 2020 2019 2018 2017
Financial
Return on equity, % 21.7 -1.4 46.2 24.5 23.4
Adjusted equity ratio, % 43 48 55 39 38
Equity ratio, % 36 39 48 34 32
Interest bearing net liabilities, SEKm 43,818 5,258 2,629 7,848 6,466
Loan to value ratio, % 53 38 22 58 56
Loan to value ratio, properties, % 38 46 46 51 52
Interest coverage ratio 2.7 2.5 2.8 2.9 2.8
Average interest, % 2.4 2.7 3.4 3.2 3.6
Average period of fixed interest, years 2.6 2.7 3.4 2.1 3.0
Average period of tied-up capital, years 3.8 19 2.2 3.0 2.5

2021 2020 2019 2018 2017
Share
Profit from property management per Class A and B ordinary share, SEK 1.16 1.01 0.90 0.84 0.79
Earnings per Class A and B ordinary share, SEK 5152, -0.52 8.35 3.05 2.33
Net asset value (NAV) per Class A and B ordinary share, SEK 29.60 22.22 2274 14.27 11.35
Equity per Class A and B ordinary share, SEK 23.94 18.56 19.95 12.07 9.37
Equity per Class D ordinary share, SEK 289.59 - - - -
Equity per preference share, SEK 312.72 251.67 251.67 251.67 251.67
Dividend per Class A and B ordinary share, SEK 0,402 0.65 0.60 0.45 0.40
Dividend per Class D ordinary share, SEK 20,002 20,00V - - -
Dividend per preference share, SEK 20,00? 20.00 20.00 20.00 20.00
Share price, Class A ordinary share, SEK 32.60 18.80 27.00 10.00 10.10
Share price, Class B ordinary share, SEK 32.65 18.80 27.00 10.70 9.26
Share price, Class D ordinary share, SEK 316.00 - - - -
Share price, preference share, SEK 324.00 320.00 392.00 294.00 304.00
Number of shares, thousands
Number of outstanding Class A and B ordinary shares 1,084,778 343,195 364,270 364,270 366,374
Average number of outstanding Class A and B ordinary shares 740,815 343,429 364,270 364,728 371,837
Number of outstanding Class D ordinary shares 7,546 - - - -
Number of outstanding preference shares 12,415 3,600 3,600 3,600 3,600

1) Attributable to the newly issued Class D ordinary share relating to the Public Offer for KIdvern and the Conversion Offer made to Corem’s
preference shareholders.
2) Proposed dividend
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OVERVIEW
Definitions

Definitions

Corem shows some financial key figures and metrics which
are not defined under IFRS. The company considers that
these key figures and metrics provide valuable additional
information to investors and the company’s management to
analyse the Company’s operations. As not all companies
define financial key figures and metrics in the same way

Properties

ANNUAL CONTRACT VALUE
Rent including supplements and annual indexation.

CENTRAL ADMINISTRATION
Costs for the executive management and intra-group func-
tions.

CHANGES IN VALUE PROPERTIES, REALIZED
Realized property divestments after deduction of properties’
most recently reported fair value and selling expenses.

CHANGES IN VALUE PROPERTIES, UNREALIZED
Change in fair value excluding acquisitions, divestments,
investments and currency conversion.

COMPARABLE PORTFOLIO

The properties included in the portfolio during the whole of
the reporting period and during the whole of the compari-
son period adjusted for one-off revenues and costs, for ex-
ample, premature redemption of tenancy agreements, insur-
ance compensation and rental losses.

DEVELOPMENT PORTFOLIO

Properties where conversion or extension projects are in
process or planned, which lead to a higher standard or
changed use of premises.

INVESTMENT PORTFOLIO
Properties currently being actively managed.

INVESTMENT PROPERTIES

The term investment properties in the balance sheet in-
cludes the investment portfolio as well as the development
portfolio.

LETTABLE AREA
Total area available for letting.

NET LETTING
Annual rents for leases signed during the period reduced by
leases terminated during the period and bankruptcies.

these are not always comparable. The definitions of selected
key figures and metrics are shown below. The definitions are
also available on Corem’s website (www.corem.se/sv/
investerare/definitioner/). There is a supplementary calcula-
tion appendix on the website for the key figures which are
not directly identifiable from the financial statements.

NET OPERATING INCOME
Income less property costs (for example, operating and
maintenance costs and property tax).

OCCUPANCY RATE, AREA-BASED
Let area in relation to total lettable area.

OCCUPANCY RATE, ECONOMIC
Annual contract value in relation to rental value.

OPERATING MARGIN
Net operating income in relation to income.

PROFIT FROM PROPERTY MANAGEMENT
Net operating income, central administration and net finan-
cial items.

PROPERTIES CLASSIFIED AS CURRENT ASSETS
Properties in Tobin Properties with ongoing production of
tenant-owned apartments or which are intended for future
tenant-owned production.

RENTAL VALUE
Annual contract value plus assessed market rent for vacant
premises.

Finance

AVERAGE INTEREST RATE
Average borrowing rate for interest-bearing liabilities and
derivatives.

AVERAGE PERIOD OF FIXED INTEREST
Average remaining period of fixed interest on
interest-bearing liabilities and derivatives.

AVERAGE PERIOD OF TIED-UP CAPITAL
Average remaining period for interest-bearing liabilities.
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INTEREST-BEARING NET LIABILTIES
Interest-bearing liabilities less interest-bearing assets,
short- and long-term shareholdings and cash and cash
equivalents.

LOAN TO VALUE RATIO

Interest-bearing liabilities after deduction for market value
of listed shareholdings and cash and cash equivalents in re-
lation to the fair value of the properties.

LOAN TO VALUE RATIO, PROPERTIES
Interest-bearing liabilities with mortgages in properties in
relation to the fair value of the properties.

RETURN ON EQUITY
Profit after tax on annual basis divided by the average of
opening and closing equity.?

Share

DIVIDEND YIELD
Share dividend for the respective year in relation to share
price at the end of the same year.

EARNINGS PER CLASS A AND B ORDINARY SHARE
Net profit, after deduction of dividend to preference shares
and Class D ordinary shares as well as interest on hybrid
bonds in relation to the average number of outstanding
Class A and B ordinary shares.

EQUITY PER CLASS A AND B ORDINARY SHARE
Equity? after deduction of equity attributable to preference
shares and Class D ordinary shares as well as hybrid bonds
in relation to the number of outstanding Class A and B
ordinary shares.

EQUITY PER CLASS D ORDINARY SHARE
The average issue price of the Class D ordinary share.

EQUITY PER PREFERENCE SHARE
The average issue price of the preference share.

EQUITY RATIO
Equity? in relation to reported total assets.

1) Excluding site leasehold fee.
2) Equity attributable to Parent Company shareholders.
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EQUITY RATIO, ADJUSTED

Equity? adjusted for the value of derivatives including tax, re-
purchased shares (based on the share price at the end of
the respective period), reported deferred tax properties,
with deduction for goodwill attributable to deferred tax and
deferred tax liabilities of 5 per cent of the difference
between fair value and the residual tax value of the proper-
ties in per cent of total assets adjusted for goodwill attribut-
able to deferred tax and right-of-use assets.

INTEREST-BEARING LIABILITIES
Short- and long-term liabilities where interest is paid on
borrowed capital and capitalized borrowing costs.

INTEREST COVERAGE RATIO

Profit from property management plus share of associated
companies’ profit from property management as well as
profit from residential development excluding financial ex-
pense', divided by financial expense?.

NET ASSET VALUE (NAV) PER CLASS A AND B
ORDINARY SHARE?

Equity? after deduction for equity attributable to preference
shares, Class D ordinary shares, hybrid bonds and goodwiill
attributable to deferred tax liability, adding back derivatives
and deferred tax liability in relation to the number of out-
standing Class A and B ordinary shares.

OUTSTANDING SHARES
Registered shares after deduction for own repurchased
shares.

PROFIT FROM PROPERTY MANAGEMENT PER CLASS
A AND B ORDINARY SHARE

Profit from property management after deduction of
dividend on preference shares and Class D ordinary shares
as well as interest on hybrid bonds, in relation to the aver-
age number of outstanding Class A and B ordinary shares.

TOTAL NUMBER OF SHARES
Registered shares including own repurchased shares.
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OVERVIEW

2022 ANNUAL GENERAL MEETING

Corem’s Annual General Meeting will be held on 27 April 2022.

The notice of the meeting, proposed dividend and information about
notification of participation is available at www.corem.se.

CALENDAR

Interim report January to March 2022 27 April 2022
Interim report, January to June 2022 13 July 2022
Interim report, January to September 2022 25 October 2022

This is a translation of the original Swedish language annual report and
sustainability report. In the event of discrepancies, the original Swedish
wording shall prevail.

COREM PROPERTY GROUP AB
Box 56085, 102 17 Stockholm

Visiting address, Riddargatan 13C

Tel +46 10 482 70 00

info@corem.se www.corem.se

Corporate ID number: 556463-9440

CONTACT PERSONS

Eva Landén, CEOQ, +46 8 503 853 33, eva.landen@corem.se

Lars Norrby, IR, +46 76 777 38 00, lars.norrby@corem.se
Anna-Karin Hag, CFO, +46 8 503 853 49, anna-karin.hag@corem.se

Corem’s annual report and sustainability report has been produced by
Corem in collaboration with BrandFactory. The photographs have mainly
been taken by Per-Erik Adamsson. The photograph on page 15 was taken
by Anders Bobert@anders_foto.
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