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Amaron Commercial Properties AB c. CARLSQUARE

Disclaimer

This presentation has not been approved by any supervisory authority. Amaron Commercial Properties AB (publ) (the “Company”) or Carlsquare (the “Adviser”’) make no warranty as to the implementation of
a potential initial public offering. This presentation may not be copied or distributed to third parties without the prior written consent of the Company or the Adviser.

This presentation may contain forward-looking statements, assessments and calculations concerning the Company or the, its field of business and the markets it operates on. All forecasts, assessments, targets,
prospects and opinions included in this presentation, such as the assessments concerning the Company’s or Amaron Commercial Real Estate Fund AB (the “Main Fund”) revenue, costs and the development of
the Company’s share price, include subjective consideration and are based on the Company’s best knowledge as at the date of this presentation. They include known and unknown risks, uncertainties and
other important factors, due to which the result and business operations of the Company and the development of its field of business may materially deviate from what has been directly or indirectly
presented in said statements, assessments and calculations. The Company or the Main Fund makes no warranty with respect to the realization or correctness of the forecasts, assessments, targets, prospects
and opinions included in this presentation, and it is not obligated to update such forward-looking statements.

This presentation or the information contained in this presentation is not for release, publication or distribution, directly or indirectly, in or into the United States, Australia, South Africa, Hong Kong, Japan,
Canada, Singapore or New Zealand or in or into any other jurisdiction or region where such publication or distribution would be unlawful. The securities referred to in this presentation have not been and
will not be registered under the U.S. Securities Act (“Securities Act“) in effect at any time and, therefore, may not be offered or sold in the United States without registration or in accordance with an exemption
from the registration requirements of the Securities Act or securities laws of the relevant state. Amaron does not intend to register any offering in the United States or to make any offer of securities in the
United States This presentation is not an offer for the sale of the securities in the United States, and the securities may not be offered or sold in the United States unless they have been registered in accordance
with the Securities Act and the regulations and orders issued thereunder or unless there is an exemption to the registration obligation. No part of a potential initial public offering relating to the securities will
be registered in the United States nor will the securities be offered to the public in the United States.

The Adviser is acting in the Company’s potential initial public offering solely for the Company and not for any other party nor does it consider any other party its client and is not liable based on a client
relationship to any party other than the Company nor is it providing advice relating to the potential initial public offering. The Adviser has not reviewed the correctness of the information contained in this
presentation and does not make any direct or indirect warranty with respect to its correctness.

The Adviser is a tied agent to Safe Return Asset Management AB, hereinafter Safe Return, which means that in some cases the Adviser makes use of Safe Return's permission to conduct securities operations.
Safe Return is a Swedish securities company with permission from the Financial Supervisory Authority to operate in accordance with the Securities Market Act. By being a tied agent, the Adviser can operate
under Safe Returns' permission to receive and forward instructions or orders regarding investment services or financial instruments, place financial instruments without commitment and market Safe
Returns' investment and ancillary services. Safe Return then takes responsibility for ensuring that this business follows the rules and guidelines that prevail in the securities market and that you, as a
customer, receive the customer protection you are entitled to.

All questions or requests for further information must be submitted or addressed to the Adviser. See contact details below:

Anders Elgemyr Oskar Wollert Daniel Drambo
Managing Partner Vice President Senior Advisor
anders.elgemyr@carlsquare.com oskar.wollert@carlsquare.com daniel.drambo@carlsquare.com
+4670 49618 15 +467617111 60 +46707333211
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An investment in commercial properties in the expansive Oresund region?!

vestment opportunity at a glance

SEK 4-6bn
Targeted AUM

Impressive track
record in the real
estate industry

10-15%
Targeted annual
ROI

Highly experienced
investment and
management team

4%
Targeted annual
dividend

Focus on thriving
and growing region
with a high

economic strength

Experienced management team with extensive knowledge of the real estate industry
and a deep understanding of the local market, driving value through active ownership

33

Anders Ackebo Kjell Rudsby Stefan Wilhelmson Bjorn Moller
Chairman of the Board CEO, Board member Board member Business Dev. Partner
Amaron Commercial Amaron Commercial Amaron Commercial Amaron Commercial
Properties Properties Properties Properties

A 1) Also known as the Greater Copenhagen region

2) Amaron Commercial Real Estate Fund AB

An investment in Amaron Commercial Properties AB, provides the opportunity to
leverage from the high potential of commercial properties through sharesin a
publicly listed entity

The listing planned for 10 April 2025 provides access to a liquid trade shares as a
liquid investment while holding shares in an ISK or Endowment insurance (KF)
account. In this way, the shareholder gets convenient account management as well
as a continuously updated overview of their holdings and its value

Amaron Commercial Properties will be 100% invested in the Main Fund?, which
functions as a 'closed-end' fund, meaning it will be liquidated at the end of its
lifespan, and the entire amount will be distributed to its investors and owners

“Main Fund”
Amaron Commercial Real
Estate Fund AB

Amaron Commercial
Properties AB (publ)

[
| Investment opportunity
I
I
I
[

To be publicly listed
T _ &

Investments in commercial properties

IAl;I The shares in the Amaron Commercial Properties AB are intended to be listed for

trading on the Nordic Growth Market's Main Regulated Nordic AIF

March 2025 3
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Investment highlights

premium to NAV

’\ Focusing on industrial and logistics properties, with comparable companies valued at a 29%
N

2 Flexible investments in individual properties or small portfolios, often in less competitive,
off-market opportunities and driven by attractive market with financially motivated sellers

\

3 Entire portfolio planned for divestment in 5-7 years, with capital fully distributed
to shareholders

\

Proven success, with the previous fund delivering a +29% annual return (2014-2021)
vs OMX Real Estate Index +20%

5 Strategy focuses on active development and green certification, appealing to sustainability-driven
investors at exit

I
a Prominent investor Atle invested in Amaron Holding AB in 2024

/

[4

Highly dedicated team with substantial personal investments already committed to the fund

Experienced management team with local expertise in southern Sweden, driving value through active ownership




Amaron Commercial Properties AB

Opportunity to access a healthy risk-adjusted return

9

)

Management and
investment team has a
strong local presence in
southern Sweden, and

has demonstrated

excellence in both
transactions and property
management

Targeting strategic
commercial property
acquisitions in a market
with financially
motivated sellers

w

s

Proven success in the
real estate industry,
showecased by the
previous fund’s
impressive annual
return on investment

‘ ‘ 1) Covers the period from Q1 2014 to Q1 2021 (fund lifetime), based on the Hardman & Co. report published in November 2021

CI CARLSQUARE

Performance comparison of
Amaron’s previous fund and OMX
Stockholm Real Estate index over
the same investment period

/ Norama Real \

Estate Fund (previous fund)
Annual ROI%: 29%

OMX Stockholm Real Estate index

Annual ROI: 20%

N y

March 2025

5



Amaron Commercial Properties AB

Qualitative assets and a clear strategy create good conditions for the future

Timeline

« In 2021, Amaron acquired five properties in the Oresund T
region. Following the Main Fund’s receipt of AIF authorization J

. . . |
in 2022, the properties were acquired through a non-share Estimated maturity
issue

5-7 years
|
« An additional four properties were acquired by the Main Fund 1
in 2023 and 2024, bringing the total number of properties in Planned _ 1
the portfolio to nine. All acquisitions have been made after the listing at NGM g‘r’;“:fh
Riksbank’s! increase of the interest rate Nordic AIF Market

2025

¢ In February 2025, Amaron Commercial Properties received
AIF authorization with the aim of acting as a feeder fund to

the Main Fund, holding the properties AIF authorisation 2024
Amaron Commercial

CI CARLSQUARE

Planned new
issuing of shares

Lund

Properties

» Theshares in the Amaron Commercial Properties AB are
intended to be listed for trading on the Nordic Growth Market :
Main Regulated Nordic AIF. Preliminary first day of trading is Astorp il Amag)er;lc E’srg:‘eemal
10 April 2025 9423 sqm 2650 sqm T

AIF authorisation 2023

* Theenvisaged listing will be followed by a planned new share | 2022
issue with the purpose to raise capital for upcoming acquisitions
of commercial properties within light manufacturing, logistics,

2099 sqm

Malmo
2871 sqm

warehouse/office and community property in the Oresund
region

» The strategic focus for future acquisitions will continue to
rioritiz ive development and green certification, makin: Lund Lund Lund 4
prioritize ac.t ede e‘op enta .dg ee ce t Cat. on, ma g 1483 sgm 2315sgm 2268 sqm
the properties attractive to sustainability-driven investors at
the time of exit in 5to 7 years

‘ ‘ 1) The Swedish National Bank

Skurup
2101 sqgm

Trelleborg
8185 sgm

March 2025
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Unique opportunity to access to commercial property investments without paying a high
premium

Performance Norama Real Estate fund

The comparable companies displayed in the diagram share a similar
profile to Amaron Real Estate Fund, specializing in the development
and management of high-yield commercial properties, including
light industrial facilities, in southern Sweden

These companies also focus on high direct returns, combined with
long lease agreements and tenants with strong financial stability

This is achieved through local presence and active engagement in
the areas where the companies operates

Companies renting industrial and logistics spaces may require
facility expansions. When the property owner funds these
expansions, the tenant typically compensates through longer lease
agreements at higher rents, reflecting the construction costs and
ultimately increasing the property's value

W

» The comparative analysis indicates that companies with a
portfolio composition and strategic approach similar to
Amaron's are typically valued at an average premium of 29%
above their NAV

This premium is especially pronounced among firms
specializing in logistics and industrial properties, as these assets
tend to generate higher yield levels

1) Analysis based on share prices as of 22 January 2025

AMARON

Market cap in relation to NAV (premium) for listed companies
similar to Amaron’s Commercial Real Estate portfolio and strategy?

46.8%

42.3%

évgrige
29%

o)
13.9% 1>.0%

Stendorren SLP

Emilshus

Nyfosa

March 2025 7
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Amaron is led by a team with extensive experience within real estate and strong local
connections

Amaron Fund Management AB, headquartered in Malmé, Sweden, is an
authorized Alternative Investment Fund Manager (AIFM) specializing in real
estate investments

The company's investment strategy focuses on commercial real estate,
particularly targeting high-density regions in Southern Sweden

Amaron focuses on green buildings that are either certified or indicate strong
potential for certification

Management has extensive experience in the real estate market, combining
deep local knowledge with a strong background in the financial sector

Their approach involves long-term management with a focus on cost-efficient
and value-enhancing property management

Amaron’s first fund (Norama Real Estate Fund) delivered exceptional
performance, achieving an impressive annual return of 29%! over the fund's
lifecycle

In 2024, Atle, a subsidiary of Bure, became a shareholder, which allows
Amaron to further accelerate its growth strategy

Amaron Commercial Amaron Commercial
Properties AB Real Estate Fund AB

Listed entity Invests in commercial
real estate in the
Southern part of Sweden
Investment opportunity =

A 1) Covers the period from Q1 2014 to Q1 2021 (fund lifetime), based on the Hardman & Co. report published in November 2021

2) Nordic Growth Market - Main Regulated Nordic AIF

>

Jorgen Svensson Stefan Wilhelmson Martin Mildner
Chairman of the Board CEO, Board member, Portfoliomanager, Board member,
Investment team member Head of Investment team

8, 3 )
1"1» L ¥ 4
Nils-Ola Omma Kjell Rudsby

Bjérn Moller
Business Development Board member Compliance Of ficer

Manager, Board member

Amaron Commercial Real

Estate Fund
(Launched 2022)

Currently, the portfolio consists of 9

+ O,
3(_)5A assets, with advanced-stage negotiations
‘Return on investment underway for a potential investment in a
(incl. dividend payments) real estate portfolio. The funds targets a
total AUM of SEK 4-6bn
March 2025 8
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Well-established commercial real estate fund ready for the next growth phase

88.8%

Operating
surplus ratio

9 SEK 413.1m
Properties

Property value

1.5%
Vacancy rate

The Commercial Real Estate Fund (Main fund) was launched in 2022 as the
sequel to the highly successful former Norama Real Estate Fund

Currently the fund has only institutional investors with committed capital
of SEK 322m (78% drawn)3 via illiquid placements

Management has a well-defined value creation strategy in which
environmental sustainability serves as a cornerstone, with the aim to certify
the whole portfolio

Strong focus on prime locations in Southern Sweden, strategically located
near high-density regions and in close proximity to central motorways

The portfolio currently comprises nine commercial properties with a total
value of c. SEK 413.1m

Currently engaged in well-advanced negotiations to acquire a commercial

Currency
Management Fee
Performance Fee
Annual Distribution
Target Return

NAYV reporting
Initial NAV
Maturity

Domicile

Regulatory Authority
Audit

Depositary

Legal Counsel

Target AUM

SEK

0.85%, AUM

20%, 5% Hurdle Rate, no Catch-up
4%, paid quarterly (target)
10-15%

Quarterly

2022-09-30

Indicatively, 5-7 years
Sweden

FI, Sweden

PWC

GYB Depositary Services AB
Andulf Advokat AB

SEK 4-6bn

The fund targets a significant size of SEK 4-6 billion in assets under
management , driven by strategic property investments and well-
defined value-enhancing initiatives in current and future assets

property portfolio from a listed company at an attractive price

¢ Aninvestment in the fund provides a steady income stream with significant
potential for exceptional capital gains through property value appreciation
over the lifespan of the fund

1) Interest coverage ratio
2) Loan to value ratio
3) As of September 2024 March 2025 9
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Impressive track record in the previous fund, thanks to a well assembled and experienced

team

Portfolio at exit

Number of properties: 55
Lettable area: 190,000sgm
Property value: SEK 2,2bn

Industrial 35%
Office 28%

Retail / warehouse 17%

Stores 11%

Other 9%

29% 5%

Annual Annual
ROI dividend
> 3x 100%
Money cash exit to the
multiple! fund's investors

The Norama fund was launched in 2013 and entered the exit phase in early 2020, with a full liquidation
and corresponding cash redemption to investors in 2021

At exit, the NAV uplift reached 305% compared to the 2013 launch (ROI), including dividends paid out. This
demonstrates a return of more than three times the initial investment

The fund's success is rooted in leveraging local connections to secure high-yielding assets, often off-market,
at very attractive price points. Its location-focused strategy, emphasizing cities with strong growth
prospects, has proven highly effective

The management's extensive experience in the real estate market, combined with deep local knowledge
and strong financial expertise, has been a key driver of the success

This expertise, combined with considerable personal investment commitments, clearly demonstrates
management's belief in the fund's potential

Annual distribution Return on investment?! Leverage
Targeted annual distribution of Outperformed the return on Strong performance contributed
5% achieved investment target significantly to maintaining the long-term
LTV below the target threshold
5% 5% 29% 50-60%
46%
10-15%
Realized Targeted Realized Targeted Realized Targeted

‘ ‘ 1) Realized return covers the period from Q1 2014 to Q1 2021 (fund lifetime), based on the Hardman & Co. report published in November 2021 March 2025 10
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The property sector rebounds as interest rate path points downwards

» Swedish real estate companies are steadily recovering from the CAGR
interest rate and inflation shocks experienced in 2022 and 2023 +6.9%

e Since early 2024, Sweden's central bank has initiated a cycle of =
interest rate cuts, responding to a significant decline in inflation. /
These rate reductions positively impact real estate companies and ~———
investments by lowering both yield requirements and financing
costs

* The central bank's strategy of cutting interest rates aims to stimulate
the economy, though this effect is expected to materialize with a
delay of 12 to 18 months. This delay presents a timely opportunity for | ——
real estate investments

* Currently, many property owners are under pressure to sell assets to
reduce loan burdens. This creates potential market opportunities for
investors looking to acquire real estate assets, such as those identified

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

by Amaron == ]PD Fastighetsindex Inflation-adjusted 5-year bond plus 5% annual NOI
0
‘/ The Swedish central bank’s interest rate cuts ‘/ The Swedish economy is expected to ‘/ Excellent bargain opportunities for those
enhance cash flow for real estate companies recover in 2025, with further investing in real estate today, driven by

and stimulate economic activity strengthening in the following years motivated sellers

A Source(s): S&P CapitallQ March 2025 11
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Amaron targets properties in a thriving and growing region with a high economic
strength and close connections to central Europe

+ The Oresund region (also referred to as the Greater Copenhagen region), e 4.4 million inhabitants * 19 science parks
which includes Skane and Zealand (Sjalland), has the highest population - 85 municipalities 190,000 students
density in the Nordics and the largest labour market - .

* 4regions * 200,000 companies

» Cities such as Malmo, Lund, Helsingborg, and the rest of western Skane have . .. L.

* 17 universities and colleges » 7 commercial airports

experienced strong population growth over recent decades

*  Malmoé has become a hub for corporate headquarters relocating to Skane,
while Lund hosts a renowned university, hospital and science park, catering
to both startups and established businesses

» Helsingborg benefits from a strategic logistical position, with proximity to
Helsinggr and Zealand across the strait

* Once the Fehmarn Belt connection is completed in 2029, linking southern
Zealand to northern Germany, transportation times between the Oresund
region and the European continent will be further reduced—strengthening
Malmé, Lund and Helsingborg as key logistics hubs

Approximately 27% of Sweden'’s and
Denmark’s combined GDP is generated in
the Oresund region

Helsingborg

Amaron’s investment focus lies on properties in Southern Sweden
across the following segments:

¢ Light Industrial

Copenhagen
» Logistics “

«  Warehouse/office

*  Community properties Amaron’s primary focus is on

the regions surrounding Malmo,
Lund, and Helsingborg

‘ ‘ 1) Numbers represent the Greater Copenhagen region March 2025 12
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Credibility through already invested strong shareholder Atle

+ Atle Investment Management is a subsidiary of Nasdaqg Stockholm listed
Blue-chip investment company Bure Equity AB and specializes in active
investment management

. Atle invested in the parent company Amaron Holding AB “Amaron has a strong team with extensive experience and an
impressive track record. We are very excited to become co-
owners and look forward to supporting Amaron in this early
and expansive phase”
» For Atle, this partnership marks a strategic expansion of offerings, - Gustav Ohlsson, CEO Atle
introducing a new asset class to the portfolio and granting investors the
opportunity to diversify through direct investments in real estate

A \ TIN FONDER ALCUR ® FONDITA 7 SEK 46bn
at I e . Portfolio manager AUM!
a subsidiary of
E LL'J R E m e 30 66
\ \Investment strategies Employees

‘ \ 1) Assets under management of all funds in which Atle holds a partial share (i.e. fund partners) March 2025 13

e The partnership allows Amaron to further accelerate its growth strategy by
leveraging the expertise and resources of the Atle umbrella
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Current portfolio of commercial properties within light manufacturing, logistics,

warehouse/office and community property

Location: Astop

Type: Production, warehouse, office
Area: 9,423 sqm

Construction: 1974-1998

Undergoing transition to achieve
BREEAM In-Use Very Good certification

Location: Malmé

Type: Warehouse, office

Area: 2,871 sqm

Construction: 2017-2020

BREEAM In-Use/Very Good'’ certified

Location: Lund

Type: Warehouse, office

Area: 1,483 sqm

Construction: 2011

BREEAM In-Use/Very Good’ certified

Location: Arlov

Type: Logistics - transshipment, special
property, office

Area: 2,650 sqm
Construction: 2000

Location: Trelleborg

Type: Cold storage warehouse, office
Area: 8,185 sgm

Construction: 2007 (cold storage 2021)

Location: Lund
Type: Light industrial, warehouse, office
Area: 2,099 sqm

Construction: 2001, 2004 & 2019 (several
buildings)

Location: Lund

Type: Warehouse, office
Area: 2,268 sqm
Construction: 2007

Location: Skurup

Type: Cold storage warehouse, food
production, office

Area: 1.831sqgm + approx. 500sgm tent
warehouse + new production 270sgm
(food production incl. cold storage)

Construction: 2013

Assets under management (SEK)

Market value - properties (SEK)

Market value per sqm (SEK)

Total area (sqm)

Vacancy (sqgm)

Number of properties

Largest property (area) % of total

Largest property (market value) % of total
LTV

Interest coverage ratio

Average property yield

447.6m
413.1m
12.6k
33,386

540

28%
18%
41.4%
291x

7.2%

Location: Lund

Type: Warehouse, office
Area: 2,315sgm
Construction: 2004

All properties in close proximity to central motorways (European Routes). All properties are Green or under Green transformation

1) Reports are published quarterly by independent external provider “GotYourBack Fund Services"

March 2025 14



Amaron Commercial Properties AB c. CARLSQUARE

Dedicated to assets that ensures a stable and predictable return over time

Income statement (in SEKm) FY23 FY24E Adj. FY24E
Rental income 211 33.0 33.0 . X . .

* The adjusted FY24E reflects a forward-looking perspective of operations.
Property costs -3:2 -3.7 -37 Non-recurring costs, such as those related to fund establishment, are
Operating surplus 17.9 293 293 excluded to provide a clearer representation of ongoing performance
Central administration expenses 147 65 25 * The operating surplus ratio of 88.8% highlights the high level of operating

efficiency driven by attractive rental income and effective cost management

Fund management costs -2.3 -3.5 -35 . . . . .
» High tenant satisfaction by local and active property management is
Operating profit 0.9 19.3 233 reflected in low vacancy rates
Net financial items -5.7 -6.8 -6.8 * The company's strong financial position is reflected in its robust ICR of 3.4x
3 (o)
Profit before changes in property value -4.8 125 16.5 and a low LTV ratio of 41.0%
h ) | 92 ; ; * Currently, the fund owns 9 properties with a total lettable area of
Changes in property value . 5 5 >33,000 sqm
Profit before tax 4.4 20.0 240
Tax 13 -2.2 -2.2
Net profit (loss) of the year 31 17.8 218
4118 4131
Rental income per sqm (in SEK) 850 989 989 3771 3774
Operating surplus ratio (in %) 84.8% 88.8% 88.8%
Economic occupancy rate (in %) 100% 98.5% 98.5%
263.0 263.0
Property costs per sgm (in SEK) 103 110 110
208.5 211.0
Property value (in SEKm) 3771 4131 4131
Properties (in #) 8 9 9
Dividend on property book value (in %) 7.25% 7.12% 7.12%
Total lettable area (in sqm) 31,284 33,386 33,386
LTV (in %) 42.0% 41.0% 41.0%
Average interest rate (in %) 4.9% 5.3% 5.3% Sep-22 Dec-22 Mar-23  Jun-23 Sep-23 Dec-23 Mar-24  Jun-24 Sep-24
ICR 24 31 34 Il Market value Properties

A March 2025 15
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Target set on prospects that match investment criteria to deliver stable results

Current situation Property value (SEK)
*  Many property owners need to assess their debt levels, which
has led to a number of attractive opportunities on the market Number of assets
* Amaron has extensive experience in the real estate market with .
Premises
strong knowledge of the local market
Total land area (sqm)

- Lettable area (sqm)
Expected yield (average)
Outlook
1

e Currently in advanced discussions to acquire a commercial real WAULT! (years)

estate porFfoho from a hst.ed comparTy atan attrac'tlve prlce. Breeam certification
» Further discussions ongoing to acquire a substantial portfolio

comprising over 52,000 sgm of lettable area across 31 premises Construction years
« All future acquisitions will align with the geographical focus and )

commercial segments of the existing portfolio Region

A 1,

Weighted average unexpired lease term

Total property value (SEK)

Total numbers of assets 30

Total lettable area (sqm) 106,106

309m

48,155
20,718
6.75%

5

Ongoing
2009-2019

Malmo

Property value (SEK)
Number of assets
Premises

Total land area (sqm)

Lettable area (sqm)

Expected yield (average)

WAULT! (years)
Breeam certification
Construction years

Region

716m

15

31
137,135
52,002
>7.00%
6
Ongoing
n/a

Malmo

March 2025 16
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Fund structure and investment setup

* Investors are invited to an envisaged investment in Amaron

Amaron Holding AB Com‘mt.arcial Properties AB (publ) (“the Fund”), a so-called
specialized feeder fund

* The shares in the Fund are intended to be listed for trading on
Nordic Growth Market's Main Regulated Nordic AIF

MAmaron Fu“gB + This listing allows shareholders to trade shares as a liquid
. ) Al investment and hold them in a stock brokerage account (e.g., ISK®
Feeder fund (AIFM) o 3 ) R .
T S—— AF?or KF? account in Sweden). Shareholders will benefit from
Properties AB (publ) enhanced transparency, convenient account management, and
continuous access to an up-to-date overview of their holdings

and respective value*

Main Fund
Amaron Commercial Real
Estate Fund (E) AB » All sharesin the Fund are freely transferable
» The Fund represents a feeder fund to the Main Fund, and will
commit 100%5 of its assets under management in the Main Fund

¢ The Fund’s investments will primarily be made through
acquisition of shares in the Main Fund
¢ The Main Fund’s investments will primarily be made through
] acquisition of shares in unlisted companies representing

Professional investors -
illiquid placement

investments in Commercial Real Estate

¢ TheFund’'s NAV is calculated quarterly by a fund administrator
(GotYourBack Fund Services) whereby the value is based on the
income approach using discounted cash flow analyses as well as
data from an external property valuation firm

¢ TheFund’s indicative duration is expected to be 5-7 years

Investeringssparkonto (engl. Investment Savings Account)

Aktie- och Fondkonto (engl. Stock and Fund Account)

Kapitalférsikring (engl. Endowment Insurance Account)

NAV is calculated quarterly

Minimum requirement to invest 85% of the Fund’s assets under management in the Main Fund March 2025 17
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Management has a well-defined value creation strategy focused on the tenants’ needs

» Value enhancement in the management of newly constructed and
environmentally certified properties is created through a combination
of factors that contribute to the long-term attractiveness, profitability
and sustainability of the property

¢ Active management:

- Amaron's property management company is responsible for
continuous and active management of the properties throughout
the life of the fund. The aim is to optimize cash flows and create the

best possible conditions for financing and long-term value creation

Green transformation:
- For acquired properties that do not have green certification, the

aim is to obtain this as early as possible during the ownership
period. Green certification ensures that the property meets high
sustainability requirements, which contributes to increased value
and attractiveness. Additionally, green certification not only
supports sustainability goals but also provides an opportunity for
favorable terms during bank loan renegotiations and value
creation when exit

Customization:
- Customizing properties to meet tenants' needs further enhances

their value. Tenants' requests for modern, energy-efficient
premises are addressed through the installation of energy-efficient
systems and advanced technical solutions. Tailored solutions, such
as flexible layouts or tenant-specific amenities further contribute
to tenant satisfaction and long-term lease agreements, boosting
overall property attractiveness and market competitiveness

1) Knight Frank is a leading global real estate consultancy with more than 27,000 professionals

Investment Active Green Customization Exit value
value management transformation

Contributes to sustainable and profitable property management
that not only enhances the value of the property but also
ensures long-term growth and attractiveness

“We found an 8-18% sales price premium for green-rated buildings
compared to equivalent buildings without a BREEAM rating”

- Knight Frank?!

Green buildings are more likely to achieve higher valuations, benefit
from reduced operational costs, and attract high-quality tenants,
leading to lower vacancy rates

March 2025 18
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Highly experienced investment team with 30+ years successful track record

Martin Mildner

* Founder of Amaron
« Founder of Norama Real Estate Fund

Portfolio manager, Board member,
Head of Investment team

Stefan Wilhelmson
Board member, Investment
team member

* CEO and founder of Amaron

« Founder of Norama Real Estate Fund

* Former CEO of Fastighets AB Runstenen and AB Albert Karl * Previously managing director and partner at Auda International and

« Board member at Mildner Family Office, Handelsbanken in Lund

Misha Moeremans

d’Emaus
Board member, Investment
team member

* Partner at Amaron

» Previously CEO and founder of SHH Bostad (Birger
Bostad)

* Previously CEO at Catella Property
» Board member at CorpNordic Holding

S l Johan Orneberg

. .SV‘. i
= "
d Head of Asset & Property

% Management, Investment

team member
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An attractive and less volatile component in an investment portfolio relative to more
traditional investment alternatives
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The real estate sector demonstrates a generally low correlation with other sectors, highlighting its potential to enhance portfolio
diversification and reduce overall volatility. This diversifying effect makes real estate an attractive component for portfolio stability

Source(s): OMRX TBond, Equities: MSCI, Property Equities: SIXREX, MSCI, Property: MSCI; All correlation data was collected in 2022, with all correlations with 'Property

A 1) Stockholm Stock Exchange index, reflecting average performance of listed stocks
Equities' based on 36 years March 2025 20
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