Faststiillelseintyg till arsredovisning
Certificate of adoption for the annual report

Intyg om att balansriakningen och resuitatrakningen for ar 2024-01-01 - 2024-12-31 har faststallts
Certification that the balance sheet and income statement for period 2024-01-01 - 2024-12-31 have been adopted

Undertecknad styrelseledamot i M51 Co-Investment (No. 2) AB, organisationsnummer 559374-5358, intygar, dels att denna kopia av
arsredovisningen stimmer dverens med originalet, dels att resultatrakningen och balansrdkningen har faststdllts pa arsstamma den 14:e
mars 2025. Arsstimman beslutade att godkinna styrelsens forslag till hur resultatet ska disponeras.

The undersigned board member of M51 Co-investment (No. 2) AB, Corporate Identity Number 559374-5358, hereby certifies that this copy

of the annual report conforms to the original and that the income statement and balance sheet were adopted on the 14th of March 2025.
The annual general meeting resolved to adopt the board’s proposal regarding the allocation of the company’s profits.

Stockholm den %D/‘-'t 2025
Stockholm, %6] o 2025

g

Martin Sjolupd”
Styrelseledamot
Board member
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M51 Co-Investment (No. 2) AB 2 (28)
Org.nr 559374-5358

Styrelsen for M51 Co-Investment (No. 2) AB avger féljande arsredovisning for rakenskapsaret 2024.

The Board of Directors for M51 Co-Investment (No. 2) AB hereby submit the annual report for the financial year
2024.

Arsredovisningen ar upprattad i euro, EUR. Om inte annat sarskilt anges, redovisas alla belopp i hela euro (EUR).

All amounts in the annual report are presented in euro, EUR. Unless otherwise stated, all amounts are posted in
euro (EUR).

Forvaltningsberattelse
Board of Directors’ Report

Allmant om verksamheten
Information about the operations

M51 Co-Investment (No. 2) AB ("Bolaget") registrerades den 5 april 2022 och ar registrerad som en alternativ
investeringsfond i enlighet med lagen om forvaltare av alternativa investeringsfonder (2013:561) {"LAIF"). Bolagets
verksamhet ar att forvarva, dga och realisera investeringar i onoterade bolag. Bolaget har den 9 juni 2022 ingatt ett
investeringsavtal for att tillsammans med systerbolaget M51 Co-Investment {No. 1) AB, som investerar parallellt
med bolaget, skapa Summa M51 Co-invest ("Fonden").

M51 Co-Investment (No. 2) AB (the "Company") was registered on 5 of April 2022 and is registered as an
Alternative Investment Fund under the Swedish Alternative Investment Fund Managers Act (2013:561). The
purpose of the company is to acquire, own and realise unquoted investments. On 9 June 2022, the Company
entered into an Investment Agreement to create, together with a parallel co-investing company, M51 Co-
Investment (No. 1) AB, Summa M51 Co-Invest (the "Fund”).

Verksamheten i bolaget paborjades den 9 juni 2022 i samband med stdangningen av Fonden. Férvaltare for Fonden
ar Summa Equity AB, Org.nummer 559064-1444 ("Fondforvaltaren"). Fondfdrvaltaren har sedan 12 oktober 2018

tillstand fran Finansinspektionen att forvalta alternativa investeringsfonder i enlighet med 3 kap, 1 § LAIF
(2013:561).

The activity of the Company commenced on 9 June 2022 when the Fund closed. The manager of the Fund is Summa
Equity AB, Req. No 559064-1444, (the "Fund Manager"). The Fund Manager was granted authorisation by the
Swedish Financial Supervisory Authority on 12 October 2018 as an Alternative Investment Fund Manager under
Chapter 3, section 1 of the Swedish Alternative Investment Fund Managers Act (2013:561).

Det direkta moderbolaget dr Summa Equity AB, organisationsnummer 559064-1444, med sate i Stockholm.
Koncernredovisningen upprattas i Summa Equity Holding AB, organisationsnummer 559117-1219, med sate |
Stockholm.

The direct parent company is Summa Equity AB, corporate identity number 559064-1444, domiciled in Stockholm.
The consolidated financial statements are prepared by Summa Equity Holding AB, carporate identity number
559117-1219, domiciled in Stockholm.

Bolaget har sitt sate i Stockholm.

The company is headquartered in Stockholm.
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Vasentliga hindelser under rikenskapsaret
Significant events during the financial year

Under 2024 har det makroekonomiska ldaget varit fortsatt utmanande men med en borjan pa en langsam

- aterhamtning fran tidigare ar. Det rader fortsatt geopolitisk instabilitet pa marknaden men inflationen har sakta
borjat falla och de tidigare hoga rantekostnaderna har stabiliserats med genomforda rantesankningar under
framfor allt den senare delen av aret. Dessa faktorer paverkar bolagets men aven portféljbolagens verksamhet,
framst i form av stabiliserande kostnadsutvecklingar och darmed forbattrade marginaler. Det svagt aterhamtade
makroekonomiska laget paverkar de finansiella marknaderna dar det varit en tilltagande aktivitet jamfort med

tidigare ar och forbattrade varderingsmultiplar.

During 2024 the macroeconomy environment has continued to be challenging but with the beginning of a slow
recovery from previous years. There is a continued geopolitical instability in the market, but inflation has started to
fall and the previous high interest costs have stabilized with interest rate cuts especially in the latter part of the
year. These factors affect the Fund company and its portfolio companies primarily in form of stabilizing cost trends
and improved margins. The slightly improved macroeconomic environment affects the financial markets where it
has been increased activity compared to previous years and improved valuation multiples.

Forordningen om hallbarhetsrelaterade upplysningar (SFDR)
Sustainability-related disclosures

Hallbarhetsrelaterade upplysningar i enlighet med Europaparlamentets och radets forordning (EU) 2019/2088 och
Europaparlamentets och radets forordning (EU) 2020/852 finns i bilaga till denna forvaltningsberattelse.

Sustainability-related disclosures in accordance with Regulation (EU) 2019/2088 of the European Parliament and of
the Council and Regulation (EU) 2020/852 of the European Parliament and of the Council is set out in Annex of this

board of director’s report.

Flerarsoversikt (kEUR)

Multi-year overview (KEUR) 2024 2023 2022
Balansomslutning

Total assets 336 7 930 15 885
Resultat efter finansiella poster

Result after financial items 0 0 0
Soliditet (%)

Equity/assets ratio (%) 0,89 0,04 0,02
Summa eget kapital

Total equity 3 3 3

Forandringar i eget kapital
Changes in equity
Aktiekapital Balanserat resultat Arets resultat Totalt
Share capital Retained earnings Net result for the year Total
Belopp vid arets ingang
Amount at the opening of the year 3000 0 0 3 000

Erhallna aktieagartillskott
Shareholders’ contributions

received 679 679 679 679
Arets resultat

Net result for the year -679 679 -679 679
Belopp vid arets utgang

Amount at the closing of the year 3 000 679 679 | -679 679 3 000
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Forslag till vinstdisposition
Proposals for profit allocation

Styrelsen foreslar att till forfogande staende vinstmedel (euro):
The Board of Directors recommends that the profit/loss and brought forward profits available for disposition (EUR):

balanserad vinst

profit carried forward | 679 679

arets forlust

year's loss -679 679
0

Nagon vinst ellier foriust finns ej att disponera.
There is no profit or loss to allocate.

Foretagets resultat och stalining i ovrigt framgar av efterféljande resultat- och balansrakning med noter.

The company’s earnings and financial position in general are indicated in the following income statement and
balance sheet with notes.
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M51 Co-Investment (No. 2) AB
Org.nr 559374-5358

RESULTATRAKNING
INCOME STATEMENT

Rorelsekostnader
Operating expenses
Ovriga externa kostnader
Other external expenses

Rorelseresuitat
Operating result

Finansiella poster

Financial items

Resultat fran ovriga vardepapper och fordringar som ar
anladggningstillgangar

Result from other securities and receivables that constitute
fixed assets

Ovriga ranteintakter och liknande resultatposter

Other interest income and similar income

Summa finansiella poster

Total financial items

Resuitat efter finansiella poster
Result after financial items

Bokslutsdispositioner
Appropriations
Resultat fore skatt
Result before tax

Arets resultat
Net result for the year

v Sigherat 2025-03-14 16:24:31 UTC

Not
Note

2024-01-01
-2024-12-31

-28 396
-28 396

-28 396

-7 892 300

7 920 696

28 396

-679 679

-679 675

-679 679
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2023-01-01
-2023-12-31

-39 353
-39 353

-39 353

-9716 299

9 755 652

39 353
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BALANSRAKNING Not 2024-12-31 2023-12-31
BALANCE SHEET ’;'Ote

TILLGANGAR

ASSETS

Anldggningstillgangar
Fixed assets

Finansiella anlaggningstillgangar

Financial assets

Andra langfristiga vardepappersinnehav

Other long-term securities 2 0 7 892 300
Summa finansiella anldaggningstillgangar

Total financial assets 0 7 892 300

Summa anldaggningstillgangar
Total fixed assets | 0 7 892 300

Omsattningstillgangar
Current assets

Kortfristiga fordringar
Current receivables

Fordringar hos koncernforetag

Receivables from group companies 0 656
Ovriga fordringar |

Other receivables 328 000 0
Forutbetalda kostnader och upplupna intakter

Accrued income and prepaid expenses 21 0
Summa kortfristiga fordringar

Total current receivables 328 021 656

Kassa och bank

Cash and cash equivalents 8 463 36 765
Summa omsattningstillgangar 1

Total current assets 336 484 37 420
SUMMA TILLGANGAR

TOTAL ASSETS 336 484 7 929 720
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M51 Co-lnvestment (No. 2) AB

Org.nr 559374-5358

BALANSRAKNING
BALANCE SHEET

EGET KAPITAL OCH SKULDER

EQUITY AND LIABILITIES

Eget kapital
Equity

Bundet eget kapital
Restricted equity
Aktiekapital

Share capital

Fritt eget kapital

Non restricted equity
Balanserat resultat
Retained earnings
Arets resultat

Net result for the year

Summa eget kapital
Total equity

Langfristiga skulder
Long-term liabilities
Kapitalandelslan
Participating debenture loans
Summa langfristiga skulder
Total long-term liabilities

Kortfristiga skulder
Current liabilities
Leverantorsskulder

Accounts payable
Summa kortfristiga skulder
Total current liabilities

Not
Note

2024-12-31

3 000
3 000

679 679

-679 679
0

3 000

333 484

333 484

7 (28)

2023-12-31

3 000

3000 .

3 000

7925 222

7925 222

1498

1498

SUMMA EGET KAPITAL OCH SKULDER
TOTAL EQUITY AND LIABILITIES 336 484 7929 720
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Noter
Notes

Not 1 Redovisnings- och varderingsprinciper
Note 1 Accounting and valuation principles

Allmanna upplysningar
General information

Arsredovisningen har upprattats enligt Arsredovisningslagen (1995:1554) och BFNAR 2012:1 Arsredovisning och
koncernredovisning (K3). Koncernredovisning upprattas av koncernmoderbolaget Summa Equity Holding AB

(organisationsnummer 559117-1219, Stockholm, Sverige).

The annual report has been prepared in accordance with the Swedish Annual Accounts Act (1995:1554) and BFNAR
2012:1 Annual report and consolidated accounts (K3). Consolidated financial statements are prepared by the
ultimate parent company Summa Equity Holding AB (corporate identity number 559117-1219, Stockholm, Sweden).

Omrdkning av poster i utlandsk valuta
Translation of foreign currency items

Fordringar och skulder i utlandsk valuta har varderats till balansdagens kurs. Kursvinster och kursforiuster pa
rorelsefordringar och rorelseskulder redovisas i rorelseresultatet medan kursvinster och kursforiuster pa finansiella

fordringar och skulder redovisas som finansiella poster.

Receivables and ligbilities in foreign currencies are valued at the rate on the date of the Statement of Financial
Position. Exchange gains and losses on operating receivables and liabilities are recognised in operating profit, while
exchange gains and losses on financial assets and liabilities are reported as financial items.

Intdktsredovisning
Revenue recognition

Intakter innefattar det verkliga vardet av vad som erhallits eller kommer att erhallas i den l6pande verksamheten.
Intdkterna redovisas nar det ekonomiska utfallet kan beraknas pa ett tillforlitligt satt och det ar sannolikt att de
ekonomiska fordelar som ar forknippade med transaktionen kommer att tillfalla foretaget.

Revenue comprises the fair value of the consideration received or to be received in the company’s operations.
Revenue is recognized when the economic outcome can be estimated reliably and it is probable that the economic
benefits associated with the transaction will flow to the company.

Aktuell skatt
Current tax

Aktuella skatter varderas utifran de skattesatser och skatteregler som galler pa balansdagen. Fordringar och
skulder nettoredovisas endast nar det finns en legal ratt till kvittning. Aktuell skatt redovisas i resultatrakningen om
inte skatten ar hanforlig till en handelse eller transaktion som redovisas direkt i eget kapital. Skatteeffekter av

poster som redovisas direkt mot eget kapital, redovisas mot eget kapital.

Current taxes are measured using tax rates and tax rules that apply on the Statement of Financial Position date.
Assets and liabilities are offset only when there is a legally enforceable right to set off. Current tax is recognized in
the income statement unless the tax is attributable to an event or transaction recognized directly in equity. Tax
effects of items recognized directly in equity are recognized in equity.
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Uppskjuten skatt
Deferred tax

Uppskjuten skattefordran avseende underskottsavdrag eller andra framtida skattemassiga avdrag redovisas i den
utstrackning det ar sannolikt att avdraget kan avraknas mot dverskott vid framtida beskattning.

Deferred tax assets relating to loss carry-forwards or other future tax deductions are reported to the extent that it
is probable that the deduction can be set off against surpluses in future taxation.

Finansiella instrument
Financial instruments

Finansiella instrument varderas utifran anskaffningsvardet enligt reglerna i K3 Kapitel 11 {(Finansiella instrument
varderade utifran anskaffningsvarde) i Bokféringsnamndens alimanna rad 2012:1.

Financial instruments are valued on the basis of the acquisition value according to the rules in K3 Chapter 11
(Financial instruments valued based on acquisition value) in the Swedish Accounting Standards Board's general

advice 2012:1.

Finansiella instrument redovisas i balansrakningen nar bolaget blir en del av instrumentets avtalsmassiga villkor.
Finansiella tillgdngar tas bort fran balansrakningen nar ratten att erhalla kassafloden fran instrumentet har 16pt ut
eller dverforts och bolaget har 6verfort i stort sett alla risker och formaner som ar férknippade med dganderdtten.
Finansiella skulder tas bort fran balansrakningen nar forpliktelserna har reglerats eller pa annat satt upphaort.

Financial instruments are recognised in the Statement of Financial Position when the Company becomes a part of
the instrument's contractual terms. Financial assets are derecognised when the rights to receive cash flows from
the instrument have expired or been transferred and the company has transferred substantially all risks and
rewards associated with the ownership. Financial liabilities are derecognised when the obligations have been

settled or otherwise terminated.

Andra langfristiga viardepappersinnehav
Other long-term securities

Investeringar i langfristiga vardepappersinnehav redovisas initialt till anskaffningsvarde och darefter till
anskaffningsvarde efter avdrag for eventuella nedskrivningar. Bedomning av nedskrivning gérs nar indikationer pa
bestaende vardeforandringar har identifierats. Eventuella nedskrivningar redovisas som vardeftérandring genom

resultatrakningen.

Investments in long-term securities are initially recognised at cost and subsequently carried at cost less any
recognised impairment. Impairment is recognised when indications of permanent changes in value have been
indentified. Impaired amount is recognised as changes in value through the income statement.
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Kapitalandelslan
Participating debenture loans

Posten hestar av kapitalandelslan, vars kassafléden beror pa vardeforandringar i de underliggande tillgangarna.
Posten redovisas initialt till erhallet belopp efter avdrag for transaktionskostnader. Eftersom tillgangarna redovisas
till anskaffningsvérde, redovisas skulden for kapitalandelslan i efterfoljande perioder till motsvarande varde, med
avdrag for avkastningen som tilifaller aktiedgarna samt de kostnader som lantagarna ska tacka enligt laneavtal.

Other long-term liabilities consist of debenture loans, where the cash flows are due to changes in the value of the
underlying assets. The item is recognised initially at the amount received less transaction costs. As the assets are
accounted for at acquisition cost, the liability for the debenture loans is in subsequent periods accounted for at the
corresponding value, less returns to the shareholders and the costs that the borrowers shall cover in line with the

loan agreements.

Uppskattningar och bedomningar
Estimates and assessments

Bolaget gor uppskattningar och bedomningar om framtiden. De uppskattningar for redovisningsandamal som blir
foljden av dessa kommer, definitionsmassigt, sallan att motsvara det verkliga resultatet. Bolaget har inte
identifierat nagra uppskattningar och antaganden som innebar en betydande risk for vasentliga justeringar |
redovisade varden tor tillgangar och skulder under nastkommande ar.

The company makes estimates and assumptions concerning the future. The estimates for accounting purposes that
result from these will, by definition, seldom equal the related actual results. The company has not identified any
estimates and assumptions that have a significant risk of material adjustments to the carrying values of assets and
liabilities within the next financial year.

Not 2 Andra langfristiga vardepappersinnehav

Note 2 Other long-term securities .
2024-12-31 2023-12-31

Ingaende anskaffningsvarden

Acquisition value, opening balance 17 608 599 15 873 729
FOrvarv |
Acquisitions 0 1734 870
Utgaende ackumulerade anskaffningsvirden

Accumulated acquisition value, closing balance 17 608 599 17 608 599
Ingaende nedskrivningar

Write-down losses, opening balance -9 716 299 0
Arets nedskrivningar

Write-downs for the year -7 892 300 -9 716 299
Utgaende ackumulerade nedskrivningar

Accumulated write-down losses, closing balance -17 608 599 -9 716 299
Utgaende redovisat virde

Book value, closing balance | 0 7 892 300
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Not 3 Kapitalandelslan
Note 3 Participating debenture loans

2024-12-31 2023-12-31
Ingaende anskaffningsvarden
Acquisition value, opening balance 7925 222 15 880 652
Okning av kapitalandelslan fran investerare
Increase in debenture loans from investors 328 000 1799 000
Omvardering kapitalandelslan
Revaluation debenture loans -7 919 738 -9 754 430
Utgaende redovisat virde
Book value, closing balance 333 484 7 925 222

Not 4 Vasentliga hindelser efter rakenskapsarets slut
Note 4 Significant events after the end of the financial year

Inga vasentliga handelser har intraffat efter rakenskapsarets utgang.

There have been no significant events after the end of the financial year.

Den dag som framgar av min elektroniska underskrift
On the day indicated by my electronic signature

Martin Sjolund
Styrelseledamot
Board member

Var revisionsberttelse har lamnats den dag som framgar av var elektroniska underskrift
Our audit report was submitted on the day indicated by our electronic signature

Ohrlings PricewaterhouseCoopers AB

Nicklas Kullberg
Auktoriserad revisor
Authorized Public Accountant
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Periodisk rapport 2024

Produktnamn: Velsera Co-Investment

Ildentifieringskod for juridiska personer:
M51 Co-Investment (No. 1) AB — Foretaget har ingen identifieringskod
M51 Co-Investment (No. 2) AB — Foéretaget har ingen identifieringskod

Alla termer definieras i enlighet med TILLAGG V — Mall som avser regelbundna upplysningar
for de finansiella produkter som avses i artikel 9.1-9.4a i férordning (EU) 2019/2088 och

artikel 5 forsta stycket i forordning (EU) 2020/852.

Mal for hallbar investering

4. + - . " wdm i, i, 1o [Tl L r o W e Trak, P ] # oy F i r B ey gt e Lo s B R R Tig Re T e = L3 SLLAE o AL Lol e P Ee ST " o i ha e e A R e L Er LR S
;“:“* T Ty BT f;-.nxy Iﬂ:'"l':_-,"‘ :““*'ﬂ?'“"ﬁf?r:r:*.'*.fm‘-#.?"{"':.r-""T'i i '-:l.‘-:-v‘ﬂl“lal 2 -.";;_.- T .--'.-_; e RS AN P L. 3:_&"“1':“- ' b hyhy £ - i 4y i ":‘__.-f’i,'?fr-" Ky :;_q..?-'_.i'__.;l’- 'y sl THEE I,':.P'"_f ﬂ“ﬁ'__’l'-gfg‘ I, :-;_'f-_'. ki ,]h 2 i S : 3}1 _1_-:..-\.-'&':' r;_&:_ﬁr*._; o e f"--l e, Tl 4 i ; l“'.. iy
Y k A T LI = A : 5 E i IS d i A 7 e S R [ i 4 2 W e Yo T . o] T Ly T E e e gl e " b e S ' 3 W A TRy R R, * ar e oy " = k.
3 i ‘;1.-'5%} ;-‘-1"-?".41'"": R P N ':ﬁ"'x.? R "l: ER I'h'-”"l: S L '-'Q_LT'ftw - i Wl e s e -,.-'?"-:--" R PR "I:J‘?' ’ﬁrﬁ-unfgd-lt?-*-:'rh'ﬂ ! '*-"MI-.-""{#'_.IU'.;* }_‘f:.":.:_ i = ‘,E':?' R Al St 4
1 LT | [ P LI " SB e X + - ST A TA LI A - L. AR o PR = SR R --n_. - w LA i il . 4 ' ¥ v i R i . 3 .
L ‘:IJ. .-‘!._ F' . ‘-__ R " '3 #a _h-.'- i .f:"..l_'- 1.I:“ iy ! ,.-""" _-""' .!' v o AL Sy 1_;.1" ‘ i l,z"-" R :".:{_"'H'_.;- T R ot "‘,,-. ,-“__l : - L4 r\-P"x “"‘1_"1_1' S el L Yeoontal e i joh L i Dk i a1 s H ﬂ_".
= L > 12 - U i o
".q,' e L S -y L
1'\- a ' i S 1w w ot
" [k wh
WY i - 3
¥ kY Hao Pt T
X : R T L.
s L by
b ) e
i o 1 _,i-.- i
L 'E, L w i Ve ,_23" T : ;
Lo .-cl.-_ E - - =, -] - F L] L K n o
"I'l=-l“?. J 11. ¢ "'H.l ""u\. ) o e iR shry L) '?,_1? - k SR P 1) l,:.“' i 7 i __'{ 4 |
' l'-:- t—'-""' T 'j"' ? Fm-‘-iﬂ:lj ] it e ‘-: 'r\. {"""I s ""I""-|"'--': o 4 N ILI::-I\. . i S L "',;,-;-413- R P " - L .
. b Y 5 P il . K | 3 e - A 5 ' EE i 2
l“':.:-:f w7 OF ot L R e !F:{l""-r"c- B & IR A E - 2, : e " Foods ag?
Tk e * T A = Tt H ? i ! ) g i I TR I S IR
'L

3 L] (] >, 1 L4 r ! ] ~om - 4 I
- - o R oy Kl = N s | ' 1
LR ""E'-.- I||."ﬂ . &." LI u F ':" v ) * i’ 4 g 4 i =
.ptlh‘l.q : -:-.\_*:- -; ,c-"-lll!I : nia i "!1-1 PR EE‘ b 3 .-? , ol 1 o 5 a
'\-\.1. ] o .li:'-" i l!f h.-\.} _:. h ";.:_ _; x _:-\.i,'i"\u 4+ - - 1_"_.1-! (TR o £ % y 3 e} - A 5
[ S F oY el e . ST | B 4l e R LR d b LR b
oo T LY Tyt by ' rooaox a + ' : v E
oo [ A ' A o- a7 % L] ] ! - L + E
TS T -‘"‘ T L e S BNt BRSO v bt LAy Bl
'I-{-‘ B 1:'-!!_‘ %k ol ria 5.{| l:.-c s 1 g 5 IIII ] '-l' JI : [ .,l .hlu i ) ;
- b e L & H 2F ] a "o i A
T ] = = + ro< .
L et -\.e }.. L Tl - t, , Ve T T | RIS J_‘_'l, z P v 3 o "l
=, £ P 1 ¢ i 1 - n &y iy :
o % ~b=.>. . ‘A b - Bl :
a0 L S, S * "I.' 4 b2 - - ' P I '
.w-.\: e -
_-I-Ql. b ey N
-

.o @ Ja ;

D ‘Den gjarde hallbara mvestermgar - D Den framjade mlljarelaterade och soc:ala
med ett mlljamal 3 : “egenskaper och dven om den inte hade en

“hallbar mvestenng som sitt mal, hade den en

W : " . . : , : ﬂ
[j | ekanomlska verksamheter i - andelpa__. % hallbara mvestermgar

‘som anses vara mlljgmassngt o
hallbara enligt EU taxonomm

oy

D | med ett msljc}mat | ekonomlska
. verksamheter som anses vara
miljémassigt hallbara enligt EU—

D : ekonamlska verksamheter
ﬁ taxonamm

som inte'ansesvara . . 4
miljcamassng’f hallbara enltgt R

EU-{axQanm D med ett mlljomal 1 ekc}nomlska

verksamheter : som inte anses
vara miljomassigt hallbara enligt
EU-taxonomin |

D med ett socialt mal
Den fraimjade miljorelaterade och

- sociala egenskaper, men gjorde inte
nagra hallbara investeringar.

@ -Den gjorde hallbara mvestermgar D
med ett somalt maHOO% L |

! Tilldelningsbedémningen ar baserad pa majoriteten av intdkternas bidrag till miljdmal och/eller sociala
mal. | de flesta fall kommer en investering att klassificeras som antingen bidragande till ett miljommal

eller ett socialt mal.
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indikatorerna mater
hur hallbarhets-
malen for denna
finansiella produkt
uppnas.
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| vilken utstrackning uppnaddes denna finansiella produkts mal for
hallbar investering?

M51 Co-Investment (No. 1) AB och M51 Co-Investment (No. 2) AB (tillsammans "Velsera

Co-Investment ") har gemensamt investerat i ekonomiska verksamheter som bidrar till
ett socialt mal i linje med artikel 2(17) i forordning (EU) 2019/2088.

Velsera Co-lnvestment har investerat i ett bolag som:

= Har bidragit vasentligt till att [6sa sociala problem. Det ramverk som anvandes
for att definiera relevanta problem var FN:s 17 mal for hallbar utveckling (SDGs),
samt de underliggande 169 delmalen

= Har foljt praxis for god styrning, inklusive, men inte begransat till implementering
av 'Via Summa Compliance’ en uppsattning policies som bland annat tacker
Organisation for Economic Cooperation and Developments (OECD:s) riktlinjer for
ansvarsfullt féretagande;

= Har atagit sig att rapportera huvudsakliga negativa konsekvenser som uppstar
inom organisationens verksamhet eller i leverantorskedjan.

Velsera Co-Investment har utover det framjat miljorelaterade och/eller sociala
egenskaper genom exkluderingskriterier for bolag involverade i vapen och artilleri av
alla slag, inklusive kontroversiella vapen, fossila branslen, tobak, pornografi, spel om
pengar, samt verifierade involveringar i krankningar av internationella normer
kopplade till miljoratt, manskliga rattigheter, arbetsratt och anti-korruption.

“% Vilket resultat visade hallbarhetsindikatorerna?

Under det finansiella aret 2024 Velsera Co-lnvestment bidrog Velsera Co-Investment
vasentligt till att [6sa ett socialt problem, foljde praxis for god styrning, var inte
involverade i ovan namnda exkluderingsaktiviteter och rapporterade huvudsakliga
negativa konsekvenser av verksamheten (i mojligaste man).

Bidrag till att |I6sa sociala problem méttes genom bolagsspecifika impact-KPl.er.
Under 2024 var resultaten for dessa bolagsspecifika KPI:er foljande:
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inklusive patientrapporter | 215,000 >64,000 50,000

k
Velsera 2 3 BRapRe

Andel av de stlt')rsta

skemedelsforetagen som | 7/ outof10 | 8outof 10 | N/A

anvander Velseras

> Velsera uppdaterade sin KPl-rapporteringsmetod 2024. Medan historisk data presenteras som
ursprungligen rapporterad, aterspeglar féljande omrakningar férandringarna: KP| 1 visar nu kumulativa
siffror sedan 2021 (81 000 for 2022 och 145 000 for 2023). KPI 2:s riktméarke ar nu Fierce Pharma,
baserat pa en uppdaterad lista over de 10 bésta lakemedelsforetagen, vilket resulterar i ett 2023-varde
pa 7 av 10. KPI 3 inkluderar nu anvédndare over alla 7BP-plattformar, vilket okar resultatet for 2023 till 25
000.
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programvara och tjanster
for att paskynda
lakemedelsupptackter®

Antal forskare vars
forskning stods av 28,000 >11,000 ~9,000

Velsera-plattformar

e S
""_.-1"."-.».-8‘1

< ... och jamfort med de foregaende perioderna?

| likhet med 2022 och 2023, framjade Velsera Co-Investment miljorelaterade och
sociala egenskaper under det finansiella aret 2024, foljde praxis for god styrning, var
inte involverade i ovan namnda exkluderingsaktiviteter och rapporterade
huvudsakliga negativa konsekvenser av verksamheten.

Historiska data vad géller bolagsspecifika impact-KPl.er ar inkluderade i tabellen
ovan, forutom KPI 2 som introducerades forst 2023.

Rapporteringsperioden 2024 visar generellt sett positiva forbattringar fran
rapporteringsperioden 2022 och 2023 néar det kommer till foretagsspecifika KPl:er
for paverkan, vilket visar en stabil prestation och utveckling fran ar till ar, vilket
aterspeglas i resultaten for Impact KPl:erna.

Hur orsakade de hallbara investeringarna inte betydande skada for nagot
mal for hallbar investering?

ag BT

AT :."1-.55&

fadl

i A%

&
1

' Summa sdkerstéllde att den hallbara investeringen inte &samkade betydande skada
for nagot miljomal eller socialt mal genom att applicera féljande principer:

e bl

i

» Exkluderingskriterier for bolag involverade i kontroversiella sektorer,
specificerat ovan, inklusive sdrskilda indikatorer for huvudsakliga negativa
konsekvenser, exempelvis vad galler fossila branslen och kontroversiella

vapen;

=  Exkluderingskriterier for bolag involverade i verifierade krankningar av
internationella normer kopplade till miljoératt, manskliga rattigheter,
arbetsratt och anti-korruption;

» Krav pa att sdtta vetenskapligt baserade klimatmal, verifierade av Science-
Based Targets Initiative.

Hur beaktades indikatorerna for negativa konsekvenser for
hallbarhetsfaktorer?

» Djupgaende analys av bolags produkter och/eller tjanster vad géller positiv
och negativ paverkan pa sociala och miljomassiga faktorer i due diligence-

fasen (innan investering sker)

= Under investeringstiden foljs portféljbolagets efterlevnad vad galler
hallbarhetskriterier upp arligen, samt i relation till den dagliga verksamheten

vid behov.

% Data ej tillgénglig for 2022 pa grund av att KPl:et introducerades forst 2023.
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Var de hallbara investeringarna anpassade till OECD:s riktlinjer for
multinationella foretag och FN:s vagledande principer for foretag och

Ef:i manskliga rattigheter? Beskrivning:

EE Ja, de hallbara investeringarna i Velsera Co-Investment ar forenliga med

ﬁf-:i OECD's riktlinjer for multinationella foretag och FN:s vagledande principer for
"'»5: foretag och manskliga rattigheter, inklusive de principer och rattigheter som

stipuleras i Internationella arbetsorganisationens (ILO) atta kdrnkonventioner
avseende arbetares rattigheter, samt FN:s kdarnkonventioner om manskliga

rattigheter.

Summa stottar aktivt portféljbolag under agarskapet for att sakerstalla
forenlighet med OECD's riktlinjer f6r multinationella foretag och FN:s
vagledande principer for foretag och manskliga rattigheter, som ar ett
grundkriterium for att ett porifoljbolag ska anses leva upp till minimikrav
gallande hallbarhet. Ramverket Via Summa Compliance utvecklades av
Summa och det inkluderar en verktygslada for att hjélpa portféljpolagen att
tackla huvudsakliga bolagsstyrningsaspekter genom tydliga policies och
riskhanteringsprocesser.

Investeringarnas forenlighet med OECD’s riktlinjer for multinationella foretag
och FN:s vagledande principer for foretag och manskliga rattigheter
sdkerstdlls av Summa genom krav pa implementering av Summas
policyramverk for bolagsstyrning for alla portféljbolag. Via Summa
Compliance inkluderar styrande dokument som hjalper portfoljbolag att
sdkerstélla lampliga sociala minimikrav och fungerar som ett verktyg for att
framja god bolagsstyrning.

Implementering av Via Summa Compliance overvakas arligen.

Hur beaktades i denna finansiella produkt huvudsakliga negativa
konsekvenser for hallbarhetsfaktorer?

L)
A
]
B
Ll

Huvudsakliga

xgat':aenser i Indikatorerna for huvudsakliga negativa konsekvenser stipulerade i Annex | i den
se v N - o - -
delegerade akten under forordningen om hallbarhetsrelaterade upplysningar analyseras |

investeringsbesluts : _ e J CLSTEle i
mest negativa relation till varje individuellt portfoljbolag. Detta gors i forsta hand under due diligence-

konsekvenser for fasen (innan investering) och foljs sedan upp under dgarskapstiden. Mal séatts vanligtvis
hallbarhetsfaktorer pa portféljniva, samt pa portfoljbolagsniva i dialog med foretagsledning, bolagsstyrelse
som ror miljo, och investeringsteamet. Summa arbetar aktivt for att implementera strategier for att

sociala fragor och

personalfragor hantera negativa konsekvenser for hallbarhetsfaktorer effektivt och minska sadana over

tid. Resultatet av matningen av huvudsakliga negativa konsekvenser pa

respekt for

manskliga | hallbarhetsfaktorer publiceras arligen.

rattigheter samt

fragor rérande | Summa applicerar foljande gransvarden for indikatorerna for huvudsakliga negativa

bekdmpning av konsekvenser:

kKorruption och

mutor. Indikatorer for huvudsakllga negativa | Vidtagna atgarder, och planerade atgarder
konsekvenser PoaEL M omt e e och mal for nastareferensperlod |
1. Utslﬁpp av vﬁxthusgaser Inget grénsvérde ftir investering, men ett

krav pa att satta vetenskapligt baserade
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klimatmal, verifierade av Science-Based
Targets Initiativ under Summas agarskap

2. Koldioxidavtryck

Inget gransvarde for investering, men ett
krav pa att sdtta vetenskapligt baserade
klimatmal, verifierade av Science-Based
Targets Initiativ under Summas agarskap

3. Investeringsobjektets
vaxthusgasintensitet

Inget gransvarde for investering, men ett

krav pa att satta vetenskapligt baserade
klimatmal, verifierade av Science-Based
Targets Initiativ under Summas agarskap

—

4. Exponering mot foretag som ar

verksamma inom sektorn for fossila
branslen

Nolltolerans

5. Andel av icke-fornybar
energiforbrukning och energiproduktion

Inget gransvérde for investering, men ett

krav pa att satta vetenskapligt baserade
klimatmal, verifierade av Science-Based
Targets Initiativ under Summas agarskap

6. Energiforbrukningsintensitet per

sektor med stor klimatpaverkan

Inget gransvarde for investering, men ett
krav pa att satta vetenskapligt baserade
klimatmal, verifierade av Science-Based
Targets Initiativ under Summas agarskap

7. Verksamhet som negativt paverkar
omraden med kanslig biologisk

mangfald

Nolltolerans (vasentlighetsbedomning gors
i due diligence-processen innan
investering)

8. Utslapp till vatten

Inget gransvarde for investering, men
vasentlighetsbhedomning gors i due
diligence-processen innan investering och
rapporteras arligen

' 9. Farligt avfall och radioaktivt avfall

Inget gransvarde for investering, men
vasentlighetsbedomning gors i due
diligence-processen innan investering och
rapporteras arligen

10. Brott mot FN:s globala

for multinationella foretag

' Nolltolerans
overenskommelse och OECD:s riktlinjer |

11. Inga processer och
efterlevhnadsmekanismer for att
overvaka efterlevhaden av FN:s globala
overenskommelse och OECD:s

Processer ar inte ett krav for investering,
men implementering skall ske under forsta
agarskapsaret genom Via Summa
Compliance
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riktlinjer for multinationella foretag

o 12. Ojusterad loneklyfta mellan konen Inget gransvarde for investering, men

F:E rapporteras arligen

P

& = — — a— - :

8 13. Jamnare konsfordelning i Inget gransvarde for investering, men

% styrelserna implementeras under agarskapstiden.

& Summa har ett mal pa 40% konsfordelning i

styrelserna.

14. Exponering mot kontroversiella Nolltolerans
vapen (antipersonella minor,

kilusterammunition, kemiska vapen och
biologiska vapen)

e L

Ytterligare klimat- och miljérelaterade indikatorer (Tabell 2) .

4. Investeringar i foretag utan initiativ Inget gransvarde for investering, men ett
for minskning av koldioxidutslapp krav pa att satta vetenskapligt baserade
klimatmal, verifierade av Science-Based
Targets Initiativ under Summas agarskap

'ﬁYtterhgare mdlkatorer for socaala forhallanden och personalfragor respekt for
-manskliga rattigheter samt fragor rorande bekampnmg av korruptlon och mutor

| (Tabell 3) S P
Y Ingen uppforandekbdex for - Polficy ar inte ett krav for investering, men
leverantorer implementering skall ske under forsta
‘ dgarskapsaret genom Via Summa
Compliance
6. Otillrackligt skydd for visselblasare Processer ar inte ett krav for investering,
men implementering skall ske under forsta
agarskapsaret genom Via Summa
Compliance
15. Ingen policy for bekampning av Policy ar inte ett krav for investering, men
korruption och mutor implementering skall ske under forsta
agarskapsaret genom Via Summa
Compliance

s g Ao | Vlilka var den finansiella produktens viktigaste investeringar?
Forteckningen T -
innehaller de el Listan innehaller alla investeringar i den finansiella produkten under referensperioden
UNESieringarsom 2024-01-01 till 2024-12-31.
utgor den finansiella

produktens storsta
andel investeringar
under
referensperioden,
som ar: 2024-01-01
till 2024-12-31.
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| Storsta investeringarna. . - | Sektor " |%tillgangar* . | Land:

Velsera Sjukvardsteknologi 100% USA

Hur stor var andelen hallbarhetsrelaterade investeringar?

R A R o e ey i

Tillgangsallokering '\, Andelen hallbarhetsrelaterade investeringar var 100 %, med 0 % foérenlighet med EU-

“beskriver andelen taxonomin.
investeringar i | o '
specifika tillgdngar. 23 Vad var tillgangsallokeringen?
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- Nr1 Hallbara omfattar halbara investeringar med miljomal eller sociala mal..

¢= I vilka ekonomiska sektorer gjordes investeringarna?

Velsera Co-Investment &r investerat i den ekonomiska sektorn sjukvardsteknologi.

| hur stor utstrackning var de hallbara investeringarna med ett miljomal
forenliga med EU-taxonomin?

Velsera Co-Investment har inte investerat i miljomal férenliga med EU-taxonomin.

27 Investerar den finansiella produkten i fossilgas och/eller
karnenergirelaterad verksamhet som uppfyller EU-taxonomin®?

E] Ja;
D | fossil gas | :I kdrnenergi
E] Ne}

% Baserat pa den senaste varderingen av ovan namnda investering.

> Fossilgas- och/eller kdrnenergirelaterad verksamhet kommer endast att vara férenlig med EU-
taxonomin om den bidrar till att begrédnsa klimatférdndringarna ("begréansning av klimatférandringar’)
och inte orsakar betydande skada for nagot av EU-taxonomin - se férklarande anmarkning i vanster

marginalen. De fullstdndiga kriterierna for ekonomiska verksamheter for fossilgas och karnenergi som
uppfyller EU-taxonomin i kommissionens delegerade forordning (EU) 2022/1214.
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For att uppfylla EU-
taxonomin omfatiar

kriterierna for 19 (28)
fossilgas

begransningar av

utslapp och Diagrammen nedan visar i gront procentandelen investeringar som var forenliga med EU-
ﬁyergéng till hglt taxonomin. Eftersom det inte finns nagon lamplig metodik for att avgora hur taxonomifarenliga
f%r nybar energi eller statsobligationer &r*, visar det forsta diagrammet taxonomiforenligheten med avseende pa den
W dioxidsidla finansiella produktens alla investeringar, inklusive statsobligationer, medan det andra diagrammet

tg];gnslen senast i
§!:t51tet av 2035. Nar
dét géller kdrnenergi

£ L
ifikluderar kriterierna yooo o - | o T
&jﬁs'nfattande 3 1. Taxonomy-alignment of investments '

é?kerhets- och including sovereign bonds*
avfallshanteringsreg

visar taxonomiforenligheten endast avseende pa de investeringar for den finansiella produkten som
inte ar statsobligationer.

2. Taxonomy-alignment of investments
excluding sovereign bonds*®

Pl O TR L

[ e =

72 Non Taxonomy-aligned % Non Taxonomy-aligned i

alternativ tillgangliga
for och som har
vaxthusutslapp pa
nivaer som motsvarar . ?
bdsta prestanda. * | dessa diagram avses med “statsobligationer” samtliga exponeringar i statspapper
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¢55  Vilken var andelen investeringar som gjordes i omstallningsverksamheter
Verksamheter som ar och mojliggorande verksamheter?
férenliga med
taxonomin uttrycks Velsera Co-Investment har inte gjort nagra investeringar |
?Plf’“ ed“ andel av omstéallningsverksamheter eller mojliggdrande verksamheter.
ljande:
- omsattning, vilket 2»  Hur stor var andelen investeringar som var forenliga med EU-taxonomin
FIArBpegIar jamfort med tidigare referensperioder?
andelen av
intékterna fran T
investerings- E| Ulampllg.
ohiekiens grone Vilken var andelen hallbara investeringar med ett miljomal som inte
verksamheter s : o
. kapialutgifter, var forenliga med EU-taxonomin?
som visar de
grona Ej titlamplig.
investeringar som ) _ _
gjorts av Vilken var andelen socialt hallbara investeringar?
investerings-
objekten, t. ex. for Velsera Co-Investment hade 100% socialt hallbara investeringar under
en omstéllining till referensperioden.
en gron ekonomi
- driftsutgifter,
som aterspeglar
investerings-
objektens grona
operativa
verksamheter.
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Vilka investeringar inkluderades i kategorin “inte hallbara"”; vad var
deras syfte och fanns det nagra miljorelaterade eller sociala
minimiskyddsatgarder?

Andelen investeringar kategoriserade som "inte hallbara” var 0%.

Vilka atgarder har vidtagits for att uppna malet for hallbar investering
under referensperioden?

" |nfor investeringen genomforde Velsera Co-Investment en sarskild due diligence av
portfoljbolaget for att utvardera bolaget gentemomot standardiserade
hallbarhetskriterier och for att forsta vilken hallbarhetspaverkan verksamheten har.
Fonden har inte investerat i nagot foretag som inte har uppfyilt kraven pa positiv
hallbarhetspaverkan och/eller vars negativa paverkan innebar att bolaget inte
bedoms vara lamplig for investeringar.

"  Summa har representanter i portfoljbolagets styrelse, vilket ger god inblick i
portféljbolagets verksamhet och styrelsen vidtar kontinuerligt atgarder for att
sdkerstalia att de miljdmassiga och/eller sociala egenskaperna framjas.

= Velsera Co-Investment har bedrivit aktivt aktiedgarengagemang och har generellt
rostat pa samtliga bolagsstammor. Vid rostning pa bolagsstammor stravar fonden
alltid efter att anvdnda sin rostratt for att uppna investeringsmalen for Velsera Co-
Investment .

Vilket resultat hade denna finansiella produkt jamfort med
referensvardet for hallbar investering?

Referensvirden dr %
index for att méta om &
den finansiella -*
produkten Uppnérx,

malet for hallbar

investering.

Ej tillamplig.
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Sustainable
investment means an
investment in an
economic activity
that contributes to an
environmental or
social objective,
‘provided that the
investment does not
significantly harm
any environmental or
social objective and
that the investiee
companies follow -
good governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852
establishing a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of .
socially sustainable
economic activities.
Sustainable
investments with an
environmentat
objective might be
aligned with the
Taxonomy or not.
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Periodic Report 2024

Product name: Velsera Co-lnvestment

Legal entity identifier:

M51 Co-Investment (No. 1) AB — The company has no LE!l code
M51 Co-Investment (No. 2) AB — The company has no LEl code

All terms are defined in accordance with APPENDIX V — Template for periodic disclosure of
the financial products referred to in Article 9 paragraphs 1 to 4a of Regulation (EU)
2019/2088 and Article 5 paragraph 1 of Regulation (EU) 2020/852.

Sustainable investment objective
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with-an environmental objective: characteristics and
% | while it did not have as its objective a

sustainable investment, it had a proportion of
% of sustainable investments

D N économic‘activities that
qualify as environmentally
sustainable under the EU D

Taxonomy

“with an environmental objective in
economic activities that qualify as
environmentally sustainable under

D in economic activities that do the EU Taxonomy
not qualify as environmentally |
sustainable under the EU
Taxonomy

D with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

D ~with a social objective

]3‘] It made sustainable investments with D It promoted E/S characteristics, but did not
a social objective: 100% make any sustainable investments

P—

! Allocation assessment based on majority of revenues and impact related to environmental and/or
social objectives, in most cases an investment will be classified as either contributing towards an

environmental or social objective.
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Sustainability

indicators measure -
how the sustainable
objectives of this
financial product are.
~attainea.. -

22 (28)

To what extent was the sustainable investment objective of this financial
product met?

M51 Co-investment (No. 1) AB and M51 Co-investment (No. 2) AB (together “Velsera

Co-Investment”) has invested in a company that contributes to a social objective
pursuant to Article 2(17) of the SFDR.

In particular, Velsera Co-Investment has invested in a company that:

e Contributes significantly to solving social problems. The framework used to
define the relevant problems will be the 169 sub-targets of the 17
Sustainable Development Goals (SDGs);

e Employs good corporate governance, including, but not limited to
implementation of Via Summa Compliance, a set of governance policies
covering inter alia the Organisation for Economic Cooperation and
Development (OECD) Guidelines for Multinational Enterprises;

e Commits toreporting on the Principal Adverse Impacts of their operations
and supply chains.

Velsera Co-investment has further promoted environmental and/or social
characteristics through exclusion criteria for companies involved in weapons and
munitions of any kind, including controversial weapons, fossil fuels, tobacco,
pornography, gambling, as well verified involvement in violations of international

norms on environment, human rights, labour rights and anti-corruption.
»How did the sustainability indicators perform?

During the financial year 2024, Velsera Co-Investment contributed significantly to

solving a social problem, employed good governance, were not involved in business
on the exclusion list and reported on its principal adverse impacts.

The contribution to solving social or environmental problems are measured through
company-specific KPl:s. During 2024, Co-Investment performed as follows in
relation to their specific impact KPI:s.
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Total reports, including

patient reports created 215,000 >64,000 50,000

Velsera?2 | 3 Top phgrma companies
leveraging Velsera software
and services to accelerate

drug discovery?

7outof 10 | Boutof 10 | N/A

2 Velsera updated its KPI reporting methodology in 2024. While historical data is presented as originally
reported, the following restatements reflect the changes: KPlI 1 now shows cumulative figures since
20217 (81,000 for 2022 and 145,000 for 2023). KPI 2's benchmark is now Fierce Pharma, based on an
updated list of the top 10 pharma companies, resulting in a 2023 value of 7 out of 10. KPI 3 how includes

users across all 7BP platforms, increasing the 2023 result to 25,000.
3 No 2022 data available as KPI is new from 2023
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Number of researchers
supported by Velsera

platforms

28,000 >11,000 ~9,000

7 ...and compared to previous periods?

Similar to 2022 and 2023, Velsera Co-Investment contributed significantly to
solving a social problem during the financial year 2024, as well as employed good
governance, were not involved in business on the exclusion list and reported on its

principal adverse impacts.

Regarding company specific Impact KPI:s, historical data from previous reporting
period is included in the table above.

The 2024 reporting period demonstrates in general positive improvements from
the 2022 and 2023 reporting period when it comes to company specific impact
KPI:s, demonstrating a steady year-over-year performance and progression as
reflected in the Impact KPI results.

a» How did the sustainable investments not cause significant harm to any
- sustainable investment objective?

Summa ensured that the sustainable investment made did not cause significant
harm to any environmental or social objective by applying the following principles:

* Exclusion criteria for companies involved in controversial sectors, as
specified above, including specific PAl indicators such as fossil fuels and

controversial wepaons

« Exclusion criteria for companies verifieably involved in violations of
international norms on environment, human rights, labour rights and anti-

corruption

«  Requirement to set validated Science Based Targets (SBTs) for climate

How were the indicators for adverse impacts on sustainability factors
taken into account?

« Assessment of the companies and their products and/or services positive
and negative impacts during due diligence (pre-investment).

 The portfolio company's compliance with the sustainability criteria is
followed up formally on an annual basis and in connection with the daily

operation of the portfolio companies.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and

Human Rights? Details:

The Co-investment is aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights
including the principles and rights set out in the eight fundamental conventions
identified in the Declaration of the International Labour Organisation on
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Fundamental Principles and Rights at Work and the International Bill of Human
Rights.

- As the portfolio companies’ compliance with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights are laid out as requirements for ensuring compliance with the
minimum safeguards, Summa takes an active approach to its ownership. The
Via Summa Compliance framework was developed by Summa as a framework
and toolkit for portfolio companies to tackle key global governance issues
through strong policies and risk management procedures.

The investments’ alignment with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights is
ensured by Summa requiring that ail portfolio companies post-acguisition
implement Summa’s policy framework on governance. The Via Summa
Compliance framework includes governing documents that help portfolio
companies ensure adequate social safeguards and serve as a tool to facilitate
good corporate governance.

Implementation of the Via Summa Compliance framework is monitored with an
annual frequency.

How did this financial product consider principal adverse impacts on

.t sustainability factors?
Principal adverse -

impacts arethe - The indicators for principle adverse impacts of Annex | to the SFDR Delegated Regulation

most significant . .. .. are taken into account at an individual portfolio company level. This is first done during
negative impacts of . . . . .
« o due diligence (pre-investment) and then reevaluated regularly during the ownership phase.

-investment _ _ R L
detigions of | Targets are typically set for the portfolio as a whole, and individual companies in the
sustainability factors dialogue between management, board of directors and the deal teams. Summa is actively
relatingto .~ - working on strategies to manage these impacts effectively and reduce them over time. The
environmental, - outcomes of the principal adverse impacts are published annually.
social and employee -
matters, respect for | Summa applies the following thresholds in relation to principal adverse impacts:

human rights, anti-
‘corruption and anti- T
bribery matters. = I PAl indicator

. [ 'Actions taken, and actions planned and
- = . | targets set for the next reference period-

Nb threshold fc?ﬁnﬁééfmeht, but
requirement to set SBT (GHG reduction
target) during Summa’s ownership

1. GHG emissions

2. Carbon footprint No threshold for investment, but
requirement to set SBT (GHG reduction
target) during Summa’s ownership

i

3. GHG intensity of investee Eompanies No threshold for investment, but
requirement to set SBT (GHG reduiction
target) during Summa’s ownership

4. Exposure to companies active in the Zero tolerance
fossil fuel sector
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5. Share of non-renewable energy No threshold for investment, but
consumption and production requirement to set SBT (GHG reduction
| target) during Summa’s ownership

6. Energy consumption intensity per high | No threshold for investment, but
impact climate sector requirement to set SBT (GHG reduction
target) during Summa’s ownership

7. Activities negatively affecting Zero tolerance (subject to materiality
biodiversity-sensitive areas assessment in DD)
8. Emissions to water No strict threshold for investment but

subject to materiality assessment in DD
and reported on an annual basis

9. Hazardous waste and radioactive No strict threshold for investment but
waste ratio subject to materiality assessment in DD
and reported on an annual basis

10. Violations of UN Global Compact Zero tolerance
principles and Organization for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

11. Lack of processes and compliance Processes are not required for investment
mechanisms to monitor compliance with | but implemented during the first year of
UN Global Compact principles and OECD | ownership through Via Summa
Guidelines for Multinational Enterprises Compliance

12. Unadjusted gender pay gap No strict threshold for investment but
reported on an annual basis

13. Board gender diversity Not required for investment but
implemented during ownership. Summa
has a target connected to the RCF on 40%

board gender diversity

14. Exposure to controversial weapons Zero tolerance
(anti-personnel mines, cluster munitions,
chemical weapons and biological
weapons)

Additional climate and other environment-related indicators (Table 2)

15. Investments in companies without No threshold for investment, but
carbon emission reduction initiatives requirement to set SBT (GHG reduction
target) during Summa’s ownership

Addltlonal md:cators for social and employee respect for human rlghts antl— i
: corruptton and antl brlbery matters (Table 3) - f BN
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16. Lack of a supplier code of conduct Policy is not required for investment but
implemented during the first year of
ownership through Via Summa
Compliance

17. Insufficient whistleblower protection | Policyis not required for investment but
implemented during the first year of

ownership through Via Summa

Compliance
18. Lack of anti-corruption and anti- Policy is not required for investment but
bribery policies implemented during the first year of

ownership through Via Summa
| Compliance

e

What were the top investments of this financial product?

The list contains all investments in the financial product during the reference period
01/01/2024 10 31/12/2024.

investments -~ -

constituting the " e T e S ivrsmea
greatest proportion i"argest investments . ['Sector -~ . . [%Assets' | Country
of investments of = RS T SN AL T AT TR e e
the financial product Velsera Healthcare technology 100% USA

during the reference

“period which is: |

01/01/2024t0°

WA | What was the proportion of sustainability-related investments?

The proportion of sustainability-related investments was 100%, with 0% Taxonomy
alignment.

25 What was the asset allocation?

g R TR R W A

Asset allocation . A
describes the share of 5>
investments in |

specific assets.
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#1 Sustainable covers sustainable investments with environmental or social
~ objectives. \ | - |

<% In which economic sectors were the investments made?

WL

Velsera Co-Investment is invested in the economic sector of healthcare technology.

To what extent were sustainable investments with an environmental
objective aligned with the EU Taxonomy?

* Based on the value of investment of above-mentioned investment
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Taxonomy-aligned
activities are
%pressed as a share
OF

F-turnover reflecting

tjf;’;he share of

gifevenue from green

gi:'activities of
investee
companies.

- capital expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.q. for
a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational
activities of
investee

companies.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.
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Velsera Co-Investment is not invested in environmental objectives aligned with the EU
Taxonomy.

= Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy®?

D Yes:

D In  fossil D gas In nuclear energy

' %| No

The graphs below show in green the percentage of investments that were aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments

of the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

el S

2. Taxonomy-alignment of investments

1. Taxonomy-alignment of investments :
excluding sovereign bonds™

including sovereign bonds™
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* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

7+ What was the share of investments made in transitional and enabling
activities?

s

> Fossil gas and/or nuclear related activities will only comply ‘with the EU Taxonomy where they
contribute to limiting climate change (“climate change mitigation”) and do no significant harm to any EU
Taxonomy objective - see explanatory note in the left-hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission

Delegated Regulation (EU) 2022/1214.
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Velsera Co-Investment has not made any investments in transitional or enabling
activities.

7»  How did the percentage of investments aligned with the EU Taxonomy
compare with previous reference periods?

N/A

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

& are
sustainable .
‘investments with an N/A
‘environmental |
objective that do not
take into account
the criteria fOr - 5] T
enqunmentally o * N/A
sustainable . *
economic activities
under Regulation
(EU) 2020/852.

What was the share of socially sustainable investments?

What investments were included under “not sustainable”, what was their
purpose and were there any minimum environmental or social safeguards?

The proportion of investments in Velsera Co-lInvestment that are categorised as "not
sustainable” is 0%.

What actions have been taken to attain the sustainable investment
objective during the reference period?

« Prior to the investment, the Fund in which the co-investment is part of, carried
out special due diligence on sustainability impacts for each individual portfolio
company to evaluate portfolio companies against standardised impact criteria
and understand how they contribute to the impact. The Fund has not invested in
any company which has not met the impact standard and/or whose
fundamental impact is not deemed 1o be suitable for investment.

« Summa has representatives on the Board of Directors of the portfolio
companies, always providing good insight into the operations of its portfolio
companies and continuously takes action to ensure that the environmental
and/or social characteristics are promoted.

. he Fund has conducted active shareholder engagement and has generally
voted at all portfolio companies’ general meetings. When voting at general
meetings, the Fund always seeks to use its voting rights to achieve the

investment objectives of the fund.

& 74n How did this financial product perform compared to the reference

mmmm—"A 3T gustainable benchmark?
Reference -
benchmarks are '
indexes to measure
whether the financial .
product attains the
sustainable objective.

N/A
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Revisionsberattelse

Till bolagsstdmman | M51 Co-Investment (No 2) AB, org.nr 559374-5358
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Rapport om arsredovisningen

Uttalanden

Vi har utfért en revision av arsredovisningen for M51 Co-Investment (No 2) AB for ar 2024 med undantag for
hallbarhetsinformationen pa sidorna 12-28.

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av M51 Co-Investment (No 2) ABs finansiella stéllning per den 31
december 2024 och av dess finansiella resultat for aret enligt arsredovisningslagen. Vara uttalanden omfattar
inte hallbarhetsinformationen pa sidorna 12-28. Férvaltningsberéttelsen ar forenlig med arsredovisningens

dvriga delar.

Vi tillstyrker darfér att bolagsstdmman faststéller resultatrakningen och balansrakningen for M51 Co-Investment
(No 2) AB.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart
ansvar enligt dessa standarder beskrivs ndrmare i avsnittet Revisorns ansvar. Vi r oberoende i férhallande till
M51 Co-Investment (No 2) AB enligt god revisorssed i Sverige och har i dvrigt fullgjort vart yrkesetiska ansvar

enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och a&ndamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det ar styrelsen som har ansvaret for att arsredovisningen uppréattas och att den ger en rattvisande bild enligt
arsredovisningslagen. Styrelsen ansvarar aven for den interna kontroll som de beddmer ar nédvandig for att
uppratta en arsredovisning som inte innehaller nagra vasentliga felaktigheter, vare sig dessa beror pa

oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen fér bedémningen av bolagets férmaga att fortsatta
verksamheten. De upplyser, nér sa ar tillampligt, om férhallanden som kan paverka férmagan att fortsatta
verksamheten och att anvdnda antagandet om fortsatt drift. Antagandet om fortsatt drift tiliampas dock inte om
styrelsen avser att likvidera bolaget, upphora med verksamheten eller inte har nagot realistiskt alternativ till att

gdra nagot av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sdkerhet om huruvida arsredovisningen som helhet inte innehaller

nagra vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att lamna en
revisionsberéttelse som innehaller vara uttalanden. Rimlig sékerhet ar en hég grad av sdkerhet, men ar ingen
garanti for att en revision som utfoérs enligt ISA och god revisionssed i Sverige alltid kommer att upptécka en

vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av oegentligheter eller misstag och
anses vara vasentliga om de enskilt eller tillsammans rimligen kan férvantas paverka de ekonomiska beslut

som anvandare fattar med grund i arsredovisningen.

En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning ar en del av revisionsberattelsen.

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden

Utbver var revision av arsredovisningen har vi dven utfort en revision av styrelsens férvaltning fér M51 Co-
Investment (No 2) AB for ar 2024 samt av forslaget till dispositioner betréffande bolagets vinst eller forlust.

Det finns inga vinstmedel att disponera och vi tillstyrker att bolagsstamman beviljar styrelsens ledamot
ansvarsfrihet for rakenskapsaret.
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Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs ndrmare i avsnittet
Revisarns ansvar. Vi ar oberoende | forhallande till M51 Co-investment (No 2) AB enligt god revisorssed |
Sverige och har i 6vrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhdmtat ar tillrdckliga och dndamalsenliga som grund fér vara uttalanden.

Styrelsens ansvar

Det &r styrelsen som har ansvaret for forslaget till dispositioner betraffande bolagets vinst eller forlust. Vid
forslag till utdelning innefattar detta bland annat en beddémning av om utdelningen ar férsvarlig med hansyn till
de krav som bolagets verksamhetsart, omfattning och risker stéller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stélining i dvrigt.

Styrelsen ansvarar for bolagets organisation och férvaltningen av bolagets angelédgenheter. Detta innefattar
bland annat att fortidpande bedéma bolagets ekonomiska situation, och att tillse att bolagets organisation ar
utformad sa att bokféringen, medelsforvaltningen och bolagets ekonomiska angeldgenheter i dvrigt kontrolleras

pa ett betryggande sétt.

Revisorns ansvar

Vart mal betraffande revisionen av férvaltningen, och darmed vart uttalande om ansvarsfrihet, ar att inhamta
revisionsbevis for att med en rimlig grad av sdkerhet kunna bedéma om nagon styrelseledamot i nagot

vasentligt avseende:

o fOretagit nagon atgérd eller gjort sig skyldig till nagon férsummelse som kan féranieda
ersattningsskyldighet mot bolaget, eller

e pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningslagen eller bolagsordningen.

Vart mal betréffande revisionen av forslaget till dispositioner av bolagets vinst eller forlust, och darmed vart
uttalande om detta, ar att med rimlig grad av sakerhet beddéma om forslaget ar férenligt med aktiebolagslagen.

Rimlig sdkerhet &r en hog grad av sdkerhet, men ingen garantt for att en revision som utférs enligt god
revisionssed i Sverige alltid kommer att upptécka atgarder eller forsummelser som kan foranleda
ersattningsskyldighet mot bolaget, eller att ett forslag till dispositioner av bolagets vinst eller forlust inte ar
férenligt med aktiebolagslagen.

En ytterligare beskrivning av vart ansvar for revisionen av férvaltningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning ar en del av
revisionsberattelsen.

Revisorns yttrande avseende hallbarhetsinformationen enligt disclosureforordningen

Det ar styrelsen som har ansvaret f6r hallbarhetsinformationen fér ar 2024 pa sidorna 12-28 och for att den ar
uppréttad i enlighet med arsredovisningslagen i enlighet med EUs disclosureférordning.

Var granskning har skett enligt FAR:s uttalande RevR 12 Revisorns yttrande om den lagstadgade
hallbarhetsrapporten. Detta innebér att var granskning av den lagstadgade hallbarhetsrapporten har en annan

inriktning och en vasentligt mindre omfatining jJamf{ért med den inriktning och omfattning som en revision enligt
International Standards on Auditing och god revisionssed i Sverige har. Vi anser att denna granskning ger oss
tillrdcklig grund for vart uttalande.

En hallbarhetsrapport har uppréattats.

Stockholm den dag som framgar av var elektroniska signatur

Ohrlings PricewaterhouseCoopers AB

Nicklas Kullberg
Auktoriserad revisor
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