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Faststillelseintyg till &rsredovisning
Certificate of adoption for the annual report

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

Undertecknad styrelseledamot i Summa Equity Fund 1li (No. 1) AB, organisationsnummer 559326-8955, intygar, dels att denna kopia av
arsredovisningen stammer tverens med originalet, dels att resultatrdkningen och balansrdkningen har faststéllts pa arsstdmma den

M3 2025. Arsstamman beslutade att godkanna styrelsens forslag till hur resultatet ska disponeras.

The undersigned board member of Summa Equity Fund il (No. 1) AB, Corporate Identity Number 559326-8955, hereb( certifies that this copy
of the annual report conforms to the original and that the income statement and balance sheet were adopted on EZQ 2025. The annual

general meeting resolved to adopt the board’s proposal regarding the alfocation of the company's profits.

Stockholm de q"o/‘i 2025

Stockholm /M _ 2025

Martin Sjolund
Styrelseledamot
Board member
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SUMMA EQUITY FUND IlI (NO. 1) AB
Organisationsnummer 559326-8955
Corporate Identity Number 559326-8955

Styrelsen avger foljande arsredovisning for Summma Equity Fund 1ll (No. 1) AB for rékenskapsaret 2024-01-01 - 2024-12-31
The Board presents the following annual report for Summa Equity Fund Il (No. 1) AB for the fiscal year 2024-01-01 - 2024-12-31

FORVALTNINGSBERATTELSE
BOARD OF DIRECTORS' REPORT

Om inte annat sarskilt anges, redovisas alla belopp i EUR.
Unless otherwise stated, all amounts are in EUR,

Alimant om verksamheten
General information

Summa Equity Fund Il (No. 1) AB registrerades 2021-07-09 och ar registrerad som en alternativ investeringsfond i enlighet med lagen om forvaltare av
alternativa investeringsfonder {2013:561) ("LAIF"). Bolagets verksamhet &r att forvarva, dga och realisera investeringar i onoterade belag. Bolaget har den 22

oktober 2021 ingatt ett fondavtal for att tillsammans med systerbolagen Summa Equity Fund Il (No. 2) AB och Summa Equity Fund [l (No. 3} AB, vilka
investerar parallellit med bolaget, skapa Summa Equity Il ("Fonden”).

Surnma Equity Fund lil (No. 1) AB was registered on July 9 2021 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 non quoted investments. To achieve this, the company entered into an
Investment Agreement on 22 Qctober 2021 1o create together with two parallel co-investing companies, Summa Equity Fund Il (No. 2) AB and Summa Equity

Fund lit (No. 3) AB, Summa Equity Il (the "Fund”}.

Verksarnheten i bolaget paborjades den 22 oktober 2021 i samband med den férsta stangningen av Fonden. Fondens huvudsakliga verksamhet &r att
investera i onoterade foretag i norra Europa. Forvaltare av Fonden dr Summa Equity AB, Org.nummer 559064-1444, ("Fondforvaltaren”). Fondforvaltaren har
sedan 12 okioher 2018 tillstdnd frén Finansinspektionen att férvalta alternativa investeringsfonder i enlighet med 3 kap, 1 § LAIF {(2013:561).

The activity of the company commenced on 22 October 2021, when the Fund had its first closing. The principal activity of the Fund is to make non quoted equity
investments in northern Europe. The manager of the Fund is Summa Equity AB, Reg. No 559064-1444, (the "Fund Manager”}. The Fund Manager was granted
authorisation by the Swedish Financial Supervisory Authority as an Alternative Investment Fund Manager on 12 October 2018 under Chapter 3, section 1 of the
Swedish Alternative Investment Fund Managers Act (2013:561).

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

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

Vasentliga hdandelser under rakenskapsaret
Significant events during the financial year

Under 2024 har det makroekonomiska ldget varit fortsatt utmanande men med en boérjan pa en langsam aterhamtning fran tidigare ar. Det rader fortsatt
geopolitisk instabilitet pa marknaden men inflationen har sakta borjat falla och de tidigare héga rdantekostnaderna har stabiliserats med genomforda
riantesankningar under framfor allt den senare delen av aret. Dessa faktorer paverkar bolagets men dven portfoljbolagens verksamhet, framst i form av
stabiliserande kostnadsutvecklingar och dérmed férbattrade marginaler. Det svagt aterhdmtade makroekonomiska [dget paverkar de finansiella marknaderna

dér det varit en tilitagande 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.

Farordningen om hallbarhetsrelaterade upplysningar (SFDR)

Sustainability-related disclosures

Halibarhetsrelaterade upplysningar i enlighet med Europaparlamentets och rddets férordning (EU) 2019/2088 och Europaparlamentets och radets férordning
(EU) 2020/852 finns i bilaga till denna férvaltningsberéttelse.

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.
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SUMMA EQUITY FUND Ill (NO. 1) AB

Organisationsnummer 559326-8955
Corporate Identity Number §59326-8955

FORVALTNINGSBERATTELSE (FORTSATTNING)
BOARD OF DIRECTORS' REPORT (CONTINUED)

Flerarsoversikt

Multiple years overview
2024 2023 2022 2021

Balansomslutning 430,576,112 199,790,884 193,462,898 1,906,499

Total Assets
Resultat efter finansiella poster 11,349,721 15,604,541 11,080,936 -

Result after financial items
Summa eget kapital 11,352,637 11,669,055 11,083,936 3,000

Total shareholders’ equity

Resultatdisposition
Allocation of earnings

Foljande belopp star till arsstammans forfogande:
The following amounts are to be considered at the Annual General Meeting:

Balanserat resultat 1,394,214

Retained earnings
Arets resultat 9,955,423
Net result for the period

11,349 637

Styrelsen foreslar att balanserade medel disponeras enligt féljande:
The Board of Directors proposes that unappropriated funds are allocated as follows:

Utdelning 11,349,637
Dividend

Overfdrs i ny rikning -
Carried forward

11,349,637

Yttrande fran styrelsen
Statement from the board of directors

Styrelsen har granskat bolagets ekonomiska situation och konstaterar, efter ndrmare évervaganden, att en vinstutdelning i enlighet med styrelsens férslag ar
forsvarlig med hansyn till forsiktighetsprincipen i 17 kap 3 § andra och tredje styckena i aktiebolagslagen (2005:551).

The Board of Directors has reviewed the Company’s economic position and after further consideration, resolves that the proposed distribution of profits is
justifiable in light of the ‘prudence rule’ in Chapter 17, section 3, second and third paragraph of the Swedish Companies Act (SFS 2005:551).

Styrelsens uppfattning &r att verksamhetens art, omfattning och risker fér ndrvarande &r av en sddan omfattning att den foéreslagna utdelningen inte paverkar
denna bedémning.

The Board of Directors is of the opinion that the current nature, scope and risks associated with the company are of a kind that the proposed distribution of profit
will not affect this assessment.

Efter foreslagen vinstutdelning har bolaget fortfarande en god soliditet, vilket enligt styrelsens bedémning motsvarar de krav som for narvarande kan
uppstéllas for den bransch inom vilken bolaget dr verksamt. Bolaget beddms efter vinstutdelningen ha en tillfredsstallande likviditet och ett

konsolideringsbehov som kan anses tillgodosett.

After the proposed distribution of profits is made the Company will still have a good equily ratio, which according the Board of Directors' assessment corresponds
to the current requirement for the industry in which the company operates. The Company is considered to have a satisfactory liquidity and financial position after

the distribution of profits.

Styrelsens bedomning dr att den féreslagna vinstutdelningen inte paverkar bolagets mojligheter att fullgéra sina forpliktelser pa kort eller 1ang sikt. Inte heller
antas den foreslagna vardedverforingen paverka bolagets férmaga att géra eventuellt nodvéndiga investeringar.

The assessment of the Board of Directors is that the proposed distribution of profit will not affect the Company’s ability to fulfill its obligations in the short or long
term. It also believes the proposed distribution will not affect the Company’s ability to make any required investments.

Vid en samlad bedémning av bolagets ekonomiska forhallanden anser styrelsen inga hinder foreligga for att genomféra den foreslagna vinstutdelningen, |
enlighet med styrelsens forslag.

Having considered the Company’s full economic position the Board of Directors is of the opinion that no impediments exist in connection with the completion of
the proposed distribution of profit, in accordance with the Board of Directors’ proposal.
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SUMMA EQUITY FUND 1l (NO. 1) AB
Organisationsnummer 559326-8955

Corporate Identity Number 559326-8955

RESULTATRAKNING
INCOME STATEMENT

Rorelsekostnader
Operating expenses
Ovriga externa kostnader
Other external expenses

Rorelseresultat
Operating result

Finansiella paster

Financial items

Resultat fran ovriga finansiella anlaggningstillgangar
Result from other financial assets

Ovriga ranteintdkter och liknande intdkter

Other interest income and similar income
Rantekostnader och liknande kostnader

Interest expense and similar expenses

Summa finansiella poster

Total financial items

Resultat efter finansiella poster
Result after financial items

Bokslutsdispositioner
Tax disposition

Resultat fore skatt
Result hefore tax

Skati pa arets resultat
Income tax

Arets resultat
Net result for the period
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Not

Note
1,2

2024-01-01
2024-12-31

-11,088

-11,088

43,546,060
1,123,939
-33,309,189

11,360,809

11,349,721

-1,394,214

9,955,507/

9,955,423

2023-01-01
2023-12-31

-86

-11,991,409

31,239,182

-3,643,146

15,604,627

15,604,541

-2,189,9/8

13,414,563

13,414,563
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SUMMA EQUITY FUND il (NO. 1) AB
Organisationsnummer 559326-8955
Corporate Identity Number §59326-8955

BALANSRAKNING Not 2024-12-31 2023-12-31
BALANCE SHEET Note
1.2
TILLGANGAR
ASSETS

Anldggningstillgangar
Fixed assels

Finansiella anlaggningstillgangar

Financial assets

Andra langfristiga vardepappersinnehay 3 386,481,821 180,048,772
Other long-term securities

Andra langfristiga fordringar 4 31,258,832 4,139,666
Other long-term receivables

Summa finansiella anlaggningstillgangar 417,740,653 184,188,438
Total financial assets

Summa anlaggningstillgangar 417,740,653 184,188,438
Total fixed assets '

Omsattningstillgangar
Current assets

Kortfristiga fordringar

Current receivables

Fordringar hos koncernfdretag 11,109,131 10,872,750
Group company receivables

Ovriga fordringar 46,729 3,459,694

Other receivables
Summa kortfristiga fordringar 11,155,860 14,332,444

Current receivables

Kortfristiga placeringar
Short-term investments

Ovriga kortfristiga placeringar 90,879 1,199,865
Other short-term investments
Summa kortfristiga placeringar 90,879 1,199,865

Short-term investments

Kassa och bank ] 1,588,720 70,137
Cash and cash equivalents
Summa omsattningstillgangar 12,835,459 15,602,446
Total current assets
Summa tillgangar 430,576,112 199,790,884
Total assets

4
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SUMMA EQUITY FUND lll (NO. 1) AB
Organisationsnummer 559326-8955
Corporate Identity Number 559326-8955

BALANSRAKNING (FORTSATTNING)
BALANCE SHEET (CONTINUED)

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 period
Summa eget kapital

Total equity

Langfristiga skulder
Long-term liabilities

Ovriga langfristiga skulder
Other long-term liabilities
Summa langfristiga skulder
Total long-term liabilities

Skulder

Liabilities

Kortfristiga skulder

Current liabilities

Skulder till kreditinstitut
Liabilities to credit institutions

Ovriga kortfristiga skulder
Other current liabilities
Summa kortfristiga skulder
Total current liabilities

Summa skulder
Total liabilities

Summa eget kapital och skulder
Total equity and liabilities
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Not 2024-12-31

2023-12-31
Note
1.2
3.000 3.000
1394214 -1.748 508
9 955423 13.414,563
11,352,637 11,669,055
5 339288715 136,859,192
339288715 136,859,192
79.934.760 51,262,374
- 263
79.034,760 51262637
419223 475 188121.829
430,576,112 199,790,884
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SUMMA EQUITY FUND Il (NO. 1) AB
Organisationsnummer 559326-8955
Corporate Identity Number 559326-8955

FORANDRINGAR | EGET KAPITAL
STATEMENT OF CHANGES IN EQUITY

Bundet eget kapital Fritt eget kapital
Restricted equity Non restricted equity
Balanserat Summa
Aktiekapital resultat Arets resultat eget kapital
Retained Net result for  Total shareholders’
Share capital earnings the period equity
Ingaende balans per 2023-01-01 3,000 - 11,080,936 11,083,936
Balance as of 1 January 2023
Vinstdisposition - 11,080,936 -11,080,936 -
Appropriation of profits
Aktiedgartillskott - 2,189,978 - 2,189,978
Shareholder contributions
Utdelning - -15,019,422 - -15,019,422
Dividend
Arets resuliat - - 13,414,563 13,414,563
Net result for the period
Utgaende balans per 2023-12-31 3,000 -1,748,508 13,414,563 11,669,055
Balance as of 31 December 2023
Ingaende balans per 2024-01-01 3,000 -1,748,508 13,414,563 11,669,055
Balance as of 1 January 2024
Vinstdisposition - 13,414,563 -13,414,563 -
Appropriation of profits
Aktieagartillskott - 1,394,214 - 1,394,214
Shareholder contributions
Utdelning - -11,666,055 - -11,666,055
Dividend
Arets resultat - - 9,955,423 9,955,423
Net result for the period
Utgaende balans per 2024-12-31 3,000 1,394,214 9,955,423 11,352,637
Balance as of 31 December 2024
6
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SUMMA EQUITY FUND Lll {NO. 1) AB
Organisationsnummer 559326-8955
Corporate Identity Number 559326-8955

TILLAGGSUPPLYSNINGAR
NOTES TO THE FINANCIAL STATEMENTS

: Redovisnings- och varderingsprinciper
Accounting and valuation principles

Arsredovisningen har upprittats enligt Arsredovisningslagen (1995:1554) och BFNAR 2012:1 Arsredovisning aoch koncernredovisning (K3). Koncernredovisning uppréttas av
koncernmoderbolaget Summa Equity Holding AB (organisationsnummer §59117-1219, Stockholm, Sverige).

The annual report has been prepared in accordance with the Swedish Annual Accounts Act (1985;1554) and BFNAR 2012:1 Annual report and consalidated accounts (K3).
Consolidated financial statementis are prepared by the ultimate parent company Summa Equity Holding AB (corporate identity number 558117-1219, Stockholm, Sweden).

Omrakning av poster i utlandsk valuta
Translation of foreign currency items

Fordringar ach skulder i utldndsk valuta har varderats till balansdagens kurs. Kursvinster och kursforluster pa roérelsefordringar och rérelseskulder redovisas i
rorelseresuitatet medan kursvinster och kursférluster pa finansiella fordringar och skulder redovisas som finansielia poster.

Receivables and liabilities in foreign currencies are valued at the rate on the dale of the Stalement of Financial Position. Exchange gains and losses on operaling receivables
and liabilities are recognised in operating profil, whife exchange gains and fosses on financial assels and liabilities are reported as financial ifems.

Intdktsredovisning
Revenue recognition

Intdkter innefattar det verkliga vardet av vad som erhallits eller kommer att erhallas i den [6pande verksamheten, Intdkterna redovisas nar det ekonomiska utfallet kan
berdknas pa ett tillforlitligt satt och det &r sannolikt att de ekonomiska fordelar som &r forknippade med transaktionen kammer att tilifalla foretaget.

Revenue comprises the fair value of the consideration received or to be received in the company's operalions. Revenue is recognized when the economic oulcome can be
estimated reliably and it is probable that the economic benefits associaled with the transaction will flow (o the company.

¥

Inkomstskatter
income taxes

Aktuella skatter vdarderas utifran de skattesatser och skatteregler som galler pa balansdagen. Fordringar och skulder nettoredovisas endast nar det finns en legal ratt till
kvitthing. 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. Uppskjuten skattefordran avseende underskottsavdrag eller andra framtida skattemadssiga avdrag
redovisas i den utstrickning det &r sannolikt att avdraget kan avrdknas mot overskott vid framtida beskattning.

Current taxes are meastred using fax rates and tax rules thal apply on the Statement of Financial Posifion date, Assels and liabilities are offset only when there is a legally
enforceable right to set off. Current tax is recognized in the incorne statement unless the tax is altributable o an event or transaction recognized directly in equily. Tax effects
of items recognized directly in equity are recognized in equity. Deferred tax assels relating lo loss carryforwards 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 faxation.

Finansiella instrument R
Financial instruments

Finansiella instrument redovisas i balansrdakningen nér bolaget blir en del av instrumentets avialsmassiga villkor. Finansielia tiligdngar tas bort fran balansrakningen nér
ratten att erhalla kassafioden fran instrumentet har [6pt ut elier 6verforts och bolaget har Gverfont i stort sett alla risker och farmaner som ar forknippade med dganderatten,

Finansiella skulder tas bort fran balansrakningen nar farpliktelserna har reglerats eller pa annat sétt upphort.

Financial instruments are recognized in the Stalement of Financial Position when the company becomes a part of the instrument's conlractual terms. Financial assels are
derecognised when the rights (o receive cash flows from the instriment has expiret or been transferred and the company has lransferred substantially all risks and rewards
associated with the ownership. Financial liabilities are derecognised when the obligations have been seltfied or otherwise lterminaled.

Finansiella fordringar
Financial receivables

Finansiella fordringar redovisas inledningsvis till anskaffningsvirde. Finansiella fordringar som &r anskaffade med avsikt att innehas langsikligt redovisas darefter till
upplupet anskaffningsvarde minskat med eventuell reservering for vardeminskning.

Financial assets are initially recognized at coslt. Financial assels acquired with the intention of being held long term are subsequently stated at amortized cost fess any
provision for impairment. ;

v Signerat 2025-03-14 16:32:58 UTC Oneflow ID 10152812 Sida 8/ 42



]
7

IS NATNTINAS A AL
by e 20

e AT e AT LINTF F AT

e ok

- A R

-

SUMMA EQUITY FUND Ill (NO. 1) AB

Organisationsnummer 559326-8955
Corporate ldentity Number 559326-8955

TILLAGGSUPPLYSNINGAR (FORTSATTNING)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Laneskulder
Borrowings

L aneskulder redovisas initialt till erhallet belopp efter avdrag for transaktionskostnader. Skiljer sig det redovisade beloppet fran det belopp som ska aterbetalas vid
farfallotidpunkten justeras mellanskillnaden dver lanets l6ptid. Harigenom dverensstdammer vid forfallotidpunkten det redovisade beloppet och det belopp som ska

aterbetalas.

Borrowings are recognized initially at the amount received less transaction costs. If the carrying amount differs from the sum fo be repaid at maturlly, the difference is adjusted
for over the term of the loan. Thereby the carrying amount and the amount to be repaid conforms at the maturnty date.

Fordringar
Receivables

Fordringar med forfallodag mer én 12 manader efter balansdagen redovisas som anlaggningstillgangar, vriga som omséttningstillgdngar. Fordringar upptas till det belopp
som efter individuell prévning berdknas bli betalt.

Receivables with maturities greater than 12 months after the balance sheet date are recognized as fixed assels, others as current assels. Receivables are recorded at the
amount they are expecled lo be paid.

Investeringar I langfristiga viardepappersinnehav
Investments in long-term securities

Investeringar i langfristiga virdepappersinnehav redovisas initialt till verkligt vérde, vilket motsvarar anskaffningsvérdet vid tidpunkten for forvarvet. Foretaget tillampar
darefter mojligheten | Arsredovisningslagen 4 kap §14 3 st, att véirdera investeringar i langfristiga vardepappersinnehav till verkligt varde vid respektive tidpunkt. Bolaget,
som ingar i en koncern som upprattar sina finansiella rapporter i enlighet med IFRS, tillampar darmed varderingsreglerna enligt IFRS 9. Vardeforandringen redovisas i posten

Resultat fran dvriga langfristiga vardepappersinnehav.

Investmenis in long-term securities are initially reported at fair value, which corresponds fo the acquisations value al the time of the acquisition. The Company the applies the
possibility in the Annual Accotnts Act, chapter 4, section 14, paragraph 3, to value the investments in long-term secunties at fair value at the respectiv time. The company that
is part of a group that prepares ifs financial reporis in agcordance with IFRS thus applies the valuation rules in accordance with IFRS 8. The change in value reported in the

item Profit from ofher financial assels.

Ovriga langfristiga skulder
Other long-term liabilities

Posten bestar av kapitalandelslan, vars kassafloden beror pa vardeférandringar i de underliggande tiligangarna. Posten redovisas initialt till erhallet belopp efter avdrag for
transaktionskostnader. Eftersom tillgdngarna redovisas till anskaffningsvérde, redovisas skulden for kapitalandelslan | efterfoljande perioder till motsvarande vérde, med
avdrag for avkastningen som tillfaller aktiedgarna samt de kostnader som lantagarna ska tacka enligt laneavtalet.

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 recognized initially at the
amount received less transaction cosis. As the assels are accounted for at acquisition cast, the liability for the debenture loans is in subseguent periods accounted for at the

corresponding value, less returns {o the shareholders and the costs that the borrowers shall cover in line with the loan agreement{

2. Uppskattningar och bedomningar
Estimates and assessments

Bolaget gér uppskattningar och bedémningar om framtiden. De uppskattningar fér redovisningsandamal som blir féljden av dessa kommer, definitionsmassigt, séllan att
motsvara det verkliga resultatet. Bolaget har inte identifierat nagra uppskattningar och antaganden som innebér en betydande risk fér vdasentliga justeringar i redovisade

varden for tillgangar och skulder under ndstkommande ar.

The company makes eslimates and assumptions concerning the future. The estimates for accounting purposes that result from these will, by definition, seldom equal the
refated aciual resulfs. The company has not identified any esfimates and assumpfions that have a significant risk of material adjustments fo the carrying values of assets and

liabilities within the next financial year.
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SUMMA EQUITY FUND lll {NO. 1) AB
Organisationsnummer 559326-8955
Corporate Identity Number 559326-8955

TILLAGGSUPPLYSNINGAR (FORTSATTNING)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

3. Andra langfristiga viardepappersinnehav 1 2024-12-31 2023-12-31

Other long-term securities
Ingaende balans 180,048,772 121,836,072

Balance brought forward
Forvary 162,886,989 70,204,109

Acquisitions

Forsalining - -
Disposal

Orealiserad vardefordndring 43,546,060 -11,991,409
Unrealized gain/loss
Utgaende balans | 386,481,821 180,048,772

Closing balance

4, Andra langfristiga fordringar ‘ 2024-12-31 2023-12-31
Other long-term receivables
Ingaende balans ' 4,139,666 -
Ralance brought forward
Tillkommande fordringar under aret 27825230 5,871,026
Additional receivables during the year
Minskning av fordringar under aret ; -706,065 1,731,360
Reduction of receivables during the year
Utgaende balans 31,258,832 4,139,666

Closing balance

5. Ovriga langfristiga skulder 2024-12-31 2023-12-31

Other long-term liabilities

Kapitalandelslan

Debenture loans
Ingaende balans 136,859,192 34,986,883

Balanee brought forward

Okning av kapitalandelslan fran investerare 174,331,786 133,044,863
Increase in debenture loans from investors

Omvirdering av kapitalandelslan 28,097,737 31,172,553

Revaluation of debenture loans : _ _
Utgaende balans . 339,288,715 136,859,192

Closing balance

6. Eventualforpliktelser
Contingent liabilities

Till kreditfaciliteten, vilken redovisas som skulder till kreditinstitut, sa har Summa Equity Fund lIf (No. 1} AB stalit ut garantier for Summa Equity Fund Hl (No. 2} AB & Summa
Equity Fund li {No. 3) AB. Garantin betyder att bolagen gatt i proprieborgen fér varandra. Skulderna i Summa Equity Fund [l (No. 2) AB & Summa Equity Fund [ll (No. 3) AB
uppgar per 2024-12-31 till 202,757,594 (130,028,197) respektive 17,404,731 (11,156,439) EUR.

For the Revolving credit facility, which is reported as liabilities to credit institutions, the company has issued guarantees for Summa Equity Fund Il (No. 2} AB & Summa Equity
Fund I {No. 3) AB. The guarantee means that the companies guarantees as for its own debt. As of 2024-12-31 the liabilities in Summa Equity Fund llf (No. 2) AB & Summa Equity

Fund lll (No. 3) AB amounts to 202,757,594 (130,028,197) and 17,404,731 EUR (11,156,439) respectively.

=

7. Stallda sdkerheter
Pledged assels

| enlighet med kreditfacilitetsavtalet sa finns tva typer av stéllda sakerheter. Dels dr bolagets samtliga bankkonton att anse som pantsatta, vilka per
2024-12-31 hade likvida medel om 1,588,720 (70,137) EUR. Utdver de likvida medlen har bolaget, tillsammans med Summa Equity AB, pantsatt rattigheterna till outnyttjade
dtaganden enligt Investeringsavtalet. Dessa uppgar till 235,263,129.65 (406,594,915.38) EUR per 2024-12-31.

In accordance with the Credit facility agreement, there are two types of pledged assets. Firstly, alf of the company’s bank accounts are considered as pledged, which as of 2024-
12-31, had cash and cash equivalenis of 1,588,720 (70,137) EUR. In addition to these liquid funds, the company, together with Summa Equity AB, has pledged the rights 1o
Undrawn Commitments according to the Investment Agreement. These amounts to 235,263,129.65 (409,594,915,38) EUR as of 2024-12-31.

8. Vasentliga handelser efter rakenskapsarets utgang
Significant events after the end of the financial year

Inga visentliga handelser har intrdffat efter rakenskapsarets utgang.
There have been no significant events after the end of the financial year.

v Signerat 2025-03-14 16:32:58 UTC Oneflow 1D 10152312 Sida 10/ 42




SUMMA EQUITY FUND Il {(NO. 1) AB
Organisationsnummer 559326-8955
Corporate ldentity Number 559326-8955

Stockholm den dag som framgar av var elektroniska signatur
Stockholm, on the date of the electronic signatures

Martin Sjijlﬂ_ﬁd
Styrelseledamot
Board member

Var revisionsberittelse har ldmnats Stockholm den dag som framgar av var elektroniska signatur
Our audit report was presented Stockholm, on the date of the electronic signatures

Ohrlings PricewaterhouseCoopers AB

Nicklas Kullberg

Auktoriserad revisor
Authorised Public Accountant
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Hallbar investering: -
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Periodisk rapport 2024

Produkthamn: Summa Equity Fund {l|

Identifieringskod for juridiska personer:

Summa Equity Fund [l (No. 1) AB — 636700XORMIVSBZAQW15
Summa Equity Fund Il (No. 2) AB — 63670000MTCKYEK1JD35
Summa Equity Fund 11l (No. 3) AB - 636700U9VHMINGD33F34

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 forordning (EU) 2019/2088 och
artikel 5 forsta stycket i forordning (EU) 2020/852.
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Den framjade mlljarelaterade och socnala
‘egenskaper och dven om den inte hade en
héllbar investering som sitt mal, hade den

en andel pa ___. % héllbara investeringar

| ~med ett miljdmal i ekonomiska

D verksamheter som anses vara

- miljomassigt hallbara enligt EU-
taxonomin- |

D med ett miljémal i ekonomiska
verksamheter som inte anses
‘vara miljdmassigt hallbara

enligt EU-taxonomin

D med ett socialt mal
Den frémjade miljorelaterade och

sociala egenskaper, men gjorde inte
nagra hallbara investeringar

] Tilldelningsbedomningen &r baserad pa majoriteten av intdkternas bidrag till miljomal och/eller sociala
mal. | de flesta fall kommer en investering att kiassificeras som antingen bidragande till ett miljommal

eller ett socialt mal.
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| vilken utstrackning uppnaddes denna finansiella produkts mal for
hallbar investering?

Summa Equity Fund IIl (No. 1) AB, Summa Equity Fund Ill (No. 2) AB och Summa Equity
Fund 1l (No. 3) AB (tillsammans "Fond III") har gemensamt investerat i ekonomiska
verksamheter som bidrar till ett miljomal eller socialt mal i linje med artikel 2(17) |

forordning (EU) 2019/2088.

Fond Il har investerat i bolag som i respektive verksamhetsomrade:

» Har bidragit vasentligt till att [6sa sociala eller miljoméassiga 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 foretagande;

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

Fond Il utdver 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.

=y Vilket resultat visade hallbarhetsindikatorerna?

Investeringsperioden for Fond lll borjade den 22 oktober 2021 och den 31 december
2024 hade Fond Il investerat 66% av tillgangligt kapital. |

Under den aktuella perioden har Fond lll investerat 59 % i hallbara investeringar med
ett miljomal och 41 % i hallbara investeringar med ett socialt mal. Med 44 % av
fondens kapital kvar, raknar vi med att oka andelen sociala investeringar till 50 %
tillsfonden stangs. 100% av portfoljbolagen bidrog vasentligt till att [6sa sociala eller
miljomaé&ssiga problem, foljde praxis for god styrning, var inte involverade i ovan
namnda exkluderingsaktiviteter och rapporterade huvudsakiiga negativa
konsekvenser av verksamheten (i mojligaste man).

Bidrag till miljomal eller sociala mal mattes genom bolagsspecifika impact-KPl:er.
Under 2024 var resultaten for dessa bolagsspecifika KPl:.er féljande:

12
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Foretags- . ‘opgs . ImpactkPI- .. 2024 .- . 2023 2022 . .
| namn pd Wy m gy B g e d e TR e e
T Storlek pa virtuell | _ N
| kraftverk (kwh)? S ald IR
Antal smarta B
Tibber AS 7.9 13 Igaddnlngssessmner 18m N/A N/A
Solélproduktion -
bland Tibbers 13.7% 8.8% 6.6%
kunder
-T?talt s | 9.6bn 8.8bn 6bn
~sOkbara poster - | :
Intix NV* 7,12, 13 Forh!p dra_t_ i 20,350 IN/A . | NA
L - | bedrageri s . . | ~ |
LSl raddat tien, - © I352ni S INA | NA
bedrageri =~ - | - -
AR TS 808 | o ons e 1,016,734 | N/A
fatt ett andra liv |
TBAuctions | : . | |
Netherlands | 12 13 | Totaltantalunika | o0, 4og 568,062 | N/A
" 16 aktiva budgivare
B.V. |
AURE. KRR 800 | o g1z 33,110 N/A
| ocksa ar saljare
[ | Antal publikationer | 237 l 204 178
' '_[ Antal system salda | |
Axion | * . R | e |14 | | 27 22
. | I 3,9 cellgenterapiforeta | | . |
Bisystems Inc. . | g = |
l Antal genomforda . | g4 gog | 853,000 |;790,000
| experiment | | i |
Velsera® 3 Totalt antal 215,000 >64,000 50,000
rapporter, inklusive )

. Representerar den teoretiska maximala kapaciteten for det virtuella kraftverket genom integrerade
kundenheter. Detta aterspeglar Tibbers formaga att optimera gron energianvandning, balansera utbud
och efterfragan och stddja natstabilitet.

. Sparar hur ofta smart laddning initieras under perioder av rikligt med fornybar energi, framjar
energioberoende fran fossila branslen, minskar gront energiavfall och sénker energikostnaderna for
Tibber-kunder

% Data ej tillganglig fér 2022 pa grund av att KPl:et introducerades forst 2023.
° Data ej tillganglig fér 2022 pa grund av att KPl.et introducerades forst 2023.

° Velsera uppdaterade sin KPI-rapporteringsmetod 2024. Medan historisk data presenteras som
ursprungligen rapporterad, aterspeglar foljande omrakningar foréndringarna: KPI 1 visar nu kumulativa
siffror sedan 2021 (81 000 for 2022 och 145 000 for 2023). KPI 2:s riktmaéarke dr nu Fierce Pharma,

13
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patientrapporter
skapade

Andel av de storsta
lakemedelsforetage
n som anvander
Velseras
programvara och
tjanster for att
paskynda
lakemedelsupptack
ter

7 out of 10

8 out of 10

N/A

Antal forskare vars
forskning stods av
Velsera-plattformar

28,000

>11,000

9,000

Oda’

12,13

Genomsnittliga
leveransutslapp pa
sista milen per
bestalining
(kgCO2¢)

0.8

1.1

1.0

Bortfallsandel av
rorelseintakterna

(%)

0.69%

0.6%

0.8%

Genomsnittligt
klimatavtryck for
livsmedel
(kgCO2e/kg)

1.6

1.7

1.7

Logpoint

8,9, 16

Skyddade noder
(genomsnitt per
manad)

293,335

314,964

169,613

Kunder I Kritiska
branscher
(genomsnitt per
manad)

324

30T

297

Waterise®

Ej applicerbar

NG Group

| Ton avfall hanteras

!

L

2,025,000

2,290,000

baserat pa en uppdaterad lista dver de 10 basta lakemedelsforetagen, vilket resulterar i ett 2023-varde
pa 7 av 10. KPI 3 inkluderar nu anvandare over alla 7BP-plattformar, vilket okar resultatet tor 2023 till 25

000.

7 Efter sammanslagningen med Mathem 2024 representerar 2024-siffrorna nu koncernens

konsoliderade siffror. For KPl 1 dr den genomsnittliga leveransutslapp per order for bade Oda och
Mathem var 0,8. For KP| 2 var spillningsandelen for Oda 0,5 % och Mathem 1,3 %. For KPI 3 ar den

genomsnittliga livsmedelsprodukters klimatavtryck var 1,9 for Oda och 1,4 for Mathem.

8 Givet Waterise-investeringens karaktar, dar Summa Equity Fund Ill innehar ~5% av det totala dgandet,
sammanstélls inte en fullstdndig rapport med Impact KPl:er. KPl.er for framtida inverkan ska beslutas
genom vasentlighetsanalys men kan omfatta: CO2-minskningar fran forbehandling och bortskaffande

av organiskt material eller minskning av markanvandning.
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Undvikna utslapp
11 12 av CO21ton

13

1,399,000 | 1,322,409

Anta!l revisioner av

vardekedjan 5 A

Okad dl:s,trlbutlc;n 399, 919 N/A
av vaccindoser |

STM = |[214 |

Okad anvandning

y %
av SuperSmolt'° 67% 17 N/A

Nya kunder fran
kritiska branscher

124 85 111

Data sparad fran

% y A 9,
arkivproduktlinje’ 1= 100 100

FAST LTA 9,16

| Energiforbrukning

1 ver TB12 ’ 1.8 3 3.1

| Lokalt producerade
hektar

6283 I N/A N/A

Andel av hektar
med regenerativa 15% N/A N/A

jordbruksmetoder

12,
13

Nutris

Massor av: * |

ingrediensermed | _ .
favabonorsilda [} &43° N/A N/A

(mt)

Bostéader
overvakade av l 4,900,000 N/A N/A

VisNet

i Totala minuter av
forhindrat

7,9 stromavbrott till
bostader p.a.

EA 12,450,000 N/A N/A

Technology

i Bostader och F

foretag som
omfattas av VisNet 24,700,000 N/A N/A

Connect '3

s Ar for &r okade férebyggande halsodtgarder av STIM AS for odiad fisk
10 Ar for &r Forbiattring av laxfiskens vilfard genom att hjélpa till med smoltifiering

11 Gvervakade dataforiuster pd FAST LTA:s kompatibla arkivproduktlinje pad grund av tekniska fel.
Forsummelse av service eller yttre paverkan som brand &r uteslutna

12 Energy consumption in W per TB (Net capacity), based on all devices shipped that year with an average
usage pattern. All devices accept a 38-degree Celsius intake temperature, so no additional cooling is

considered
18 Accelerera avkolning av nat genom att automatisera forfragningar om lagkoldioxidteknik

15
v Signerat 2025-03-14 16:32:58 UTC Oneflow 1D 10152812 Sida 16/ 42



Kompletta
sopsorteringsanlag | 10 N/A N/A

“

) gningar levererade
&3 11, _E
& Bollegraaf | 12, Arlig
& 13 l avfallshanteringska
. pacitet for 1,359,390 N/A N/A
e anldggningar I
I (ton/ar)

" ... och jimfort med de foregaende perioderna?

| likhet med 2022 och 2023, bidrog Fond Il till ett miljomal eller ett socialt mal genom
alla sina investeringar under det finansiella aret 2024. Under bada aren bidrog 100%
av portfoljbolagen vasentligt till att 16sa sociala eller miljoméassiga problem, foljde
praxis for god styrning, var inte involverade i ovan namnda exkluderingsaktiviteter och
rapporterade huvudsakliga negativa konsekvenser av verksamheten (i mdjligaste
man). Vidare investerade Fond Il i 5 nya bolag under 2024, STIM, FAST LTA, Nutris,

EA Technology och Bollegraaf.

Historisk data vad géller bolagsspecifika impact-KPl:er ar inkluderade i tabellen ovan.

Rapporteringsperioden 2024 visar generellt sett positiva forbattringar fran
rapporteringsperioden 2022 och 2023 nar det galler foretagsspecifika KPl:er. Intix
adderade tva nya nyckeltal efter forvarvet av NetGuardians, vilket direkt aterspeglar
det bredda produktutbudet och visar en matbar ©kning av effektiviteten |

forebyggande av bedragerier.

Efter en strategisk granskning reviderade Tibber sina Impact KPls, och ersatte de
tidigare KPl:erna "Energi fran fossilfria kéllor" och "LCA genomforda for interna
produkter". Tibber insag att deras huvudsakliga inverkan ar att ge manniskor mdjlighet
att anvanda energi pa ett mer effektivt och hallbart satt, och de nya nyckeltalen
aterspeglar mer exakt deras karntjanster for att optimera energianvandningen och

framja energiomstallningen.

Axion upplevde en nedgang i forséljningen av system till féretag inom cell- och
genterapi (CGT) 2024, en trend som forvantas fortsatta under 2025. Denna minskning
beror pa nedgangen i CGT-sektorn, praglad av minskad finansiering till nya foretag
och nedlaggningar av  foretag. Darfor overensstammer de lagre
systemforséljningssiffrorna med marknadsforhallandena. Antalet experiment som
kordes hade en liten minskning fran 2023. Medan MEA-experiment sag en sund
okning med 16 % fran ar till ar, minskade impedansexperiment med 22 %. Nedgangen
i impedansexperiment ar sannolikt kopplad till nedgangen i CGT-sektorn, eftersom
dessa system framst &r inriktade pa CGT-foretag som &r engagerade i
immunonkologisk forskning (10). Med riktad expansion till nya marknader for
impedanssystem 2025 forvantas dock en aterhdmtning inom detta omrade.

NG Groups avfallsvolymer minskade med 4% under 2024 pa grund av
marknadsforhallanden. Trots dessa forandringar i avfallsvolym och sammansattning
uppratth6ll NG en atervinnings- och materialatervinningsgrad pa 55 %, vilket visar
deras formaga att bibehalla hog atervinningsbarhet aven med fluktuationer i
avfallsstrommarna. Undvikta utsldpp minskade oproportionerligt i forhallande till NG
Groups avfallsvolymer pa grund av forandring i avfallssammansattning. Specifikt
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paverkade en minskning av mycket atervinningsbara metalifraktioner (forknippade
med undvikta utslapp) och en 6kning av deponi av generiskt farligt avfall den totala
undvikta utslappsprestandan.

Vid vasentliga negativa trender arbetar Summa aktivt for att vanda dessa i nara
samarbete med relevant portfoljbolag.

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

-~ Fond lli sakerstéller att de halibara investeringarna inte asamkar betydande skada
- for nagot miljomal eller socialt mal genom att applicera féljande principer:

» Exkluderingskriterier for bolag involverade i kontroversiella sektorer,
specificerat ovan, inklusive sarskilda 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 miljoratt, manskiiga 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 galler positiv
och negativ paverkan pa sociala och miljomaéassiga faktorer i due diligence-
fasen (innan investering sker);

= Underinvesteringstiden féljs portféljbolagens efterlevnad vad galler
hallbarhetskriterier upp arligen, samt i relation till den dagliga verksamheten

vid behov.

Var de hallbara investeringarna anpassade till OECD:s riktlinjer for
multinationella féretag och FN:s vagledande principer for foretag och
manskliga rattigheter? Beskrivning:

Ja, de hallbara investeringarna i Fond Hll ar forenliga med OECD's riktlinjer for
multinationella féretag och FN:s véagledande principer for foretag och
manskliga rattigheter, inklusive de principer och rattigheter som stipuleras |

Internationella arbetsorganisationens (ILO) atta karnkonventioner avseende
arbetares rattigheter, samt FN:s kdrnkonventioner om maénskliga rattigheter.

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

17
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Investeringarnas forenlighet med OECD's riktlinjer for multinationella foretag

o och FN:s vagledande principer for foretag och manskliga rattigheter sakerstalls
}fij av Summa genom krav pa implementering av Summas policyramverk for
55 bolagsstyrning for alla portfoljpolag. Via Summa Compliance inkluderar
<2 styrande dokument som hjélper portfoljbolag att sakerstalla lampliga sociala
E?E; minimikrav och fungerar som ett verktyg for att framja god bolagsstyrning.

& Implementering av Via Summa Compliance évervakas arligen.

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

o A
B Y T T T A I T et R, "
m;n‘m&&;mmm% T, i?ﬂ:&' T ﬁ;ﬁﬁﬁmﬁ%}‘m

Huvudsakliga
negativa
konsekvenser ar
investeringsbesluts
mest negativa
konsekvenser for
hallbarhetsfaktorer

Indikatorerna for huvudsakliga negativa konsekvenser stipulerade i Annex | i den
delegerade akten under forordningen om hallbarhetsrelaterade upplysningar analyseras |
relation till varje individuellt portfoljbolag. Detta gors i forsta hand under due diligence-
fasen (innan investering) och foljs sedan upp under dgarskapstiden. Mal sétts vanligtvis
pa portfoljniva, samt pa portfoljbolagsniva i dialog med foretagsledning, bolagsstyrelse
som ror milj6, och investeringsteamet. Summa arbetar aktivt for att implementera strategier for att
sociala fragor och hantera negativa konsekvenser for hallbarhetsfaktorer effektivt och minska sadana Gver
personalfragor, tid. Resultatet av métningen av huvudsakliga negativa konsekvenser pa

respekt for hallbarhetsfaktorer publiceras arligen.
manskliga

rattigheter samt
fragor rorande
bekampning av
korruption och
mutor.

Summa applicerar foljande gransvarden for indikatorerna for huvudsakliga negativa
Konsekvenser:

Indikatorer for huvudsakllga negatlva i
l konsekvenser | ~

'Vidtagna atgéarder, och planerade atgarder
*och mal for nastareferenspenod ~

1. Utsléipp av vﬁxthusgaser

Inget grénsvéirde fc'jr mvesterlng, men ett

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

2. Koldioxidavtryck

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

sektor med stor klimatpaverkan krav pa att sdtta vetenskapligt baserade
klimatmal, verifierade av Science-Based

Targets Initiativ under Summas agarskap

7. Verksamhet som negativt paverkar Nolltolerans (viasentlighetsbeddmning gors
omraden med kanslig biologisk i due diligence-processen innan

mangfald investering)

8. Utslapp till vatten Inget gransvarde for iﬁvestering, men

vasentlighetsbedomning 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 Nolltolerans
overenskommelse och OECD:s riktlinjer
for multinationella foretag

11. Inga processer och Processer ar inte ett krav for investering,
efterlevnadsmekanismer for att men implementering skall ske under forsta
overvaka efterlevhaden av FN:s globala | dgarskapsaret genom Via Summa
overenskommelse och OECD:s riktlinjer | Compliance

for multinationella foretag

12. Ojusterad loneklyfta melian konen Inget gransvarde for investering, men
rapporteras arligen

I 13. Jamnare konsfordelning i | Inget gransvarde for investering, men
styrelserna | implementeras under dgarskapstiden.
Summa har ett mal pa 40% konsfordelning i
styrelserna.

14. Exponering mot kontroversiella Nolltolerans
vapen (antipersonella minor,
klusterammunition, kemiska vapen och
biologiska vapen)

Ytterligare klimat- och miljrelaterade indikatorer (Tabell 2) -

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

Ytterllgare |nd|katorer for soclala forhallanden och personalfragor respekt for =
manskliga rattlgheter samt fragor rorande bekampmng av korruptlon och mutor T
.(Tabell 3) ek B IR T ; . ¥ ey,
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4. Ingen uppforandekodex for Policy ar inte ett krav for investering, men

ﬂ leverantorer implementering skall ske under forsta
E:J‘g agarskapsaret genom Via Summa
) Compliance
[~
G2 T ; T — :
4 6. Otillrackligt skydd for visselblasare Processer ar inte ett krav for investering,
A men implementering skall ske under forsta
& dgarskapsaret 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
dgarskapsaret genom Via Summa
Compliance

Vilka var den finansiella produktens viktigaste investeringar?

Listan innehaller alla investeringar i den finansiella produkten under referensperioden
2024-01-01 till 2024-12-31. *

Forteckningen
innehalier de

Investeringar som ‘Storsta investeringarna | Sektor - - v | % . |Land: -
utgor den finagsiella TRV SIS A A B N S '"filllgéhg*ar-“; ! e
produktens storsta L et ,, | R N R PR
andel investeringar — S — ' "
—o 9 NG Group Avfallshanteringstjanster | 34% Norge
referensperioden, ' : e - ’ _
som Hr: '?januari till TBAuctions Forsaljning av second 14% Nederlanderna
371 december 2024, hand

Intix * Tjanster till finansiella 14% Belgien

ﬂ institutioner o
Logpoint Ovrig informations- 13% Danmark
tjansteverksamhet
Oda Livsmedelsdetaljhandel . | 9% Norge
|
Tibber AS Energikonsumtion 6% Norge
( Velsera Sjukvardsteknologi 5% USA
3
Axion Biosystems Sjukvardsteknologi 3% USA
Waterise Uppsamiing, behandling 2% Norge
och leverans av vatten

Hur stor var andelen hallbarhetsrelaterade investeringar?

B R T S SR I TR

"
P
"
-
]
'i"hﬁ
R
E <=
T
L

£

Tillgangsallokering il /| Andelen héllbarhetsrelaterade investeringar var 100% med en EU-taxonomiande! pa 15%
beskriver andelen  “&rm»”  omséattning, 18% kapitalutgifter (CapEx) och 10% driftsutgifter (OpEx) genom investeringar

investeringar i | NG Group.
specifika tillgangar.

14 Baserat pa den senaste varderingen av ovan ndmnda investering.
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For att uppfylla EU-
taxonomin omfattar
kriterierna for
fossilgas
begransningar av
utslapp och 6évergang
till helt férnybar -
_energi eller
koldioxidsnala
branslen senasti
siutet av 2035. Nar

- det géller karnenergi
inkluderar kriterierna
omfattande
sdkerhets- och
avfallshanteringsrege
ler.

Mojliggorande
verksambheter gor det
direkt majligt fér andra
verksambheter att bidra
visentligt till ett miljéma

Omstallnings-
verksamheter ar
ekonomiska r
verksamheter som det
annu inte finns |

koldioxidsnala alternativ

tillgéngliga for och som
har vaxthusutsldpp pa
nivaer som motsvarar
basta prestanda.

%% Vad var tillgangsallokeringen?

Fih 4 r ! % @ " % R
_-' L] + r -:.I L]
% = ";-l ! p M -::'F < .a«."'_":" : :-"""'9'.\' [ \.I‘
- F z *
o * "
;-_ ’ i = f
- ; - < i i -, - Ieds i-' =
¥ ] e " > Lyt & w tos .:--v\. %
. kL o ._ Ty L LR

~Nr1 Hallbara omfattar halbara investeringar med miljémal eller sociala mal.

«.+ I vilka ekonomiska sektorer gjordes investeringarna?

Fond Il investerade i foljande ekonomiska sektorer:

v

(Sektor T T [a%tillgangar™
AvfalIS\haﬁtxéﬁrﬁinQAS‘?’tj'a'nﬁstehr’ — 3% ' ]
Forsalining avsecondhand | 14%

| Tidnster till finansiella institutioner | 14%

Ovrig infofma{tior;stjér:lstve—rkéamﬁei N S
Livsmedelsdetaljhandel - 1 9%

HSjuki/érdéteknﬁolﬂogi | B é% l

| Energikonsumtion . | 6%

Uﬁrpsamling,-behandling och 'Ieverans av vatteh | 2;’/“

| :

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

Se graferna nedan som visar Fond lll-investeringar i linje med EU-taxonomien.

-5 Investerar den finansiella produkten i fossilgas och/eller
kdarnenergirelaterad verksamhet som uppfyller EU-taxonomin'°?

EQ Ja:

15 Baserat pa den senaste vdrderingen av ovan ndmnda investering.

18 Eossilgas- och/eller kidrnenergirelaterad verksamhet kommer endast att vara forenlig med EU-
taxonomin om den bidrar till att begrdnsa klimatférandringarna ("begransning av klimatforandringar”)
och inte orsakar betydande skada fér nagot av E-taxonomin — se forklarande anmaérkning i véanster
marginalen. De fullstandiga kriterierna for ekonomiska verksamheter for fossilgas och kdarnenergi som
uppfyller EU-taxonomin i kommissionens delegerade férordning (EU) 2022/1214.
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Taxonomiforenliga
verksamheter uttrycks
som en andel av
foljande:

- omsattning, vilket
aterspeglar
andelen av
intakterna fran
iInvesterings-
objektens grona
verksamheter

- kapitalutgifter,
som visar de
grona
investeringar som
gjorts av
investerings-
objekten, t. ex. for
en omstallning till
en grén ekonomi

- driftsutgifter, som
aterspeglar
investerings-
objektens grona
operativa
verksamheter.
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fossil gas D | kdrnenergi

Diagrammen nedan visar i gront procentandelen investeringar som var forenliga med EU-
taxonomin. Eftersom det inte finns nagon lamplig metodik for att avgora hur taxonomiforenliga
statsobligationer ar*, visar det forsta diagrammet taxonomiforenligheten med avseende pa den
finansiella produktens alla investeringar, inklusive statsobligationer, medan det andra diagrammet
visar taxonomiférenligheten endast avseende pa de investeringar for den finansiella produkten som

inte ar statsobligationer.

;
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1. Taxonomy-alignment of investments
including sovereign bonds*
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2. Taxonomy-alignment of investments

excluding sovereign bonds*
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* | dessa diagram avses med “statsobligationer” samtliga exponeringar i statspapper

Vilken var andelen investeringar som gjordes i omstallningsverksamheter

och mojliggorande verksamheter?

Fond Il har investerat i omstéliningsverksamheter och | mdjliggérande
verksamheter i enlighet med nedan tabell.

Denna graf representerar 100% av de totale investeringar :

ST I R T TR T R e N T

b - "

H

Taxdnomifﬁ_renlighet , Mﬁjliggﬁrandg = Qmstéllning
Omsattning 2.92% ' 0.79%
Kapitalutgitter 5.82% 0.04%
Driftsutgifter 3.27% 0.45%
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ar hallbara

investeringar med ett

miljomal som inte
tar hansyn till
kriterierna for
miljomassigt
hallbara ekonomiska

verksamheter enligt

EU:s taxonomi.

23 Hur stor var andelen investeringar som var forenliga med EU-taxonomin

jamfort med tidigare referensperioder?

Fond Ill EU Taxonomy-andel av omsattningen, CapEkx och OpEx okade 2024 jamfort
med 2023 och 2022, Jamfort med 2023, dar NG Group forsvarade 18 kvalificerade
verksamheter, definieras 22 aktiviteter som kvalificerade 2024, varav 15 ar taxonomi.

77 % av NG Groups totala omséattning ar bade klassificeringsberattigad och anpassad
2024, vilket visar ett starkt bidrag till att mildra klimatforandringar, forebygga
fororeningar och overgangen till en cirkuldr ekonomi. De storsta aktiviteterna i NG
Group omfattas av taxonomin, dar taxonomi-aktierna pa foretagsniva inkluderar 77%
omsattning, 81% CapEx och 46% OpEx-anpassning (anpassningsandelar som inte
berdknas baserat pa Fond I-investeringar).

Det huvudsakliga bidraget till NG:s taxonomianpassning ar relaterat till
materialatervinning fran icke-farligt avfall och insamling och transport av icke-farligt
avfall i kdllsegregerade fraktioner. Hantering av farligt avfall utav Recycling & Waste
bidrar positivt till koncernens totalpoang, utover rivningsaktiviteterna inom Urban
ateranvdndning.

Investeringen | EA Technology bidrog till att oka Fund Il Overgripande
taxonomiforenlighet med en Taxonomy-andel pa foretagsniva pa 41 % omsattning, 82
% CapEx och 46 % OpEx. Majoriteten av EA Technology-aktiviteter bidrar till
taxonomiforenlighet.

‘Fond I taxonomiférenlighet - - * [2024 .~~~ 2023 [2022 " -
omsatning 0 1s% 4% Jow
Kapitalutgifter 18% 3% T0%
Driftsutgifter 10% 3% | 0%

Vilken var andelen hallbara investeringar med ett miljomal som inte
var forenliga med EU-taxonomin?

De viktigaste aktiviteterna i NG Group omfattas av taxonomin, férutom nagra mycket
specialiserade tjanster som industriell rengoring och borrning.

Omsattningen, Capkx- och OpEx-andelen for NG Group som inte ar i linje med EU-
taxonomin inkluderar nagra mycket specialiserade tjansteleverantorer som industriell
rengoring och borrning. Aktiviteter som inte ar i linje med taxonomin inkluderar:

« Insamling och transport av icke-farligt och farligt avfall (2.3 - Overgang till en

cirkular ekonomi): NG Groups flotta inkluderar fordon som inte uppfyller EURO
V-standarderna, vilket minskar dess bidrag till hallbara transporter.

o Framsteg gors genom en flotistrategi, men uppskalning tar tiq.

o Overgédngen sker gradvis pad grund av prioritering av omrédden med
befintlig infrastruktur och stark efterfragan.
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= Tillverkning av plast i primar form (3.17 — begransning av klimatforandringar
och forebyggande av fororeningar):

) o Endel av produktionen i Letbek (Danmark/Polen) uppfyller inte DNSH-
- kriterierna (Do No Significant Harm) for att forebygga fororeningar och
& minska klimatférandringarna, vilket férhindrar fullstdndig anpassning.
VY
r*;-i
&) o Plasten som anvands &r inte helt eller delvis harledd fran fornybar

ravara, vilket inte 6verensstammer med ett av kriterierna for att minska
klimatfoérandringarna.

o Letbek anvdnder &ven polyol som innehaller melamin som
flamskyddsmedel, vilket kravs for mobler som anvands i offentliga
byggnader pa grund av brandsakerhetsbestammelser. Inget alternativt

flamskyddsmedel har utvecklats.

= Godstransporttjanster pa vag (6.6 - Overgang till en cirkuldr ekonomi)

o En del av deras flotta, inklusive fordon fran Lgvas, Tomwill och iSekk,
uppfyller inte de erforderliga EURO V-fordonsstandarderna, vilket

paverkar uppriktningen.

Med 1 % OpEx-anpassning 2023 tacktes inte majoriteten av aktiviteterna i Oda eller
anpassades till taxonomin. 2024 reducerades linjedragningen till 0.26% pa grund av
sammanslagningen med Mathem.

EA Technology's som inte ar i linje med EU-taxonomin inkluderar aktiviteter relaterade
til 3.20 Manufacture, installation, and servicing of high, medium and low voltage
electrical equipment for electrical transmission and distribution that result in or enable
a substantial contribution to climate change mitigation.

Vilken var andelen socialt hallbara investeringar?

Fond Hl hade 41% socialt hallbara investeringar under referensperioden.

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%.

%i"‘?}; Vilka atgarder har vidtagits for att uppna malet for hallbar investering
B pe e s s ey ;w *ﬁ:} % H
““““““ ‘8 |/ under referensperioden?

x\u. \L‘*f

= |nfor investeringen genomforde Fond Il en sarskild due diligence av varje enskilt
portféljbolag for att utvardera bolaget gentemot standardiserade hallbarhetskriterier
och for att forsta vilken hallbarhetspaverkan verksamheterna har. Fonden har inte
investerat i ndgot foretag som inte har uppfyllt kraven pa positiv hallbarhetspaverkan
och/eller vars negativa paverkan innebar att bolaget inte bedoms vara lamplig for

investeringar.
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" Fond |l har genomfort utbildningsinsatser och anordnat workshops for alla
portfoljbolag. Fonden har sakerstallt att relevanta foretag foljer den norska
oppenhetsiagen ("Apenhetsloven”) som innebér att man genomfér due diligence for
att identifiera och bedoma faktiska och potentiella negativa effekter pa manskliga
rattigheter och ansténdiga arbetsforhallanden i bolagens egna verksamheter och |

deras leverantorskedjor.

" Summa har representanter i portfoljbolagens styrelser, vilket ger god inblick i
portfoijpolagens verksamhet och styrelserna vidtar kontinuerligt atgarder for att
sakerstalla att de miljomassiga och/eller sociala egenskaperna framjas.

=  Fond lll har bedrivit aktivt aktiedgarengagemang och har generelit réstat pa samtliga
portfoljbolags bolagsstammor. Vid rostning pa bolagsstammor stravar fonden ailtid
efter att anvanda sin rostratt for att uppna investeringsmalen for Fond 1.

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

S0 e feden e T Lep a0 e A N IS (| QM s
: a*‘_} AT Ry xl’? :pt?f
*u an - i';zf -Lg."":}:?ﬁ'da.f = :
Referensvdarden ar . N7
index for att mata om ek
r & )
den finansiella
a
produkten uppnar
: ") =4 &
malet for hallbar
L} o+ r i )
investering.

Ej applicerbar.
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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 investee
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
environmentatl
objective might be
aligned with the
Taxonomy or not.

Periodic Report 2024

Product name: Summa Equity Fund Il

Legal entity identifier:

Summa Equity Fund I1l (No. 1) AB — 636700XORMIV5BZAQW15
Summa Equity Fund Ill (No. 2) AB — 63670000MTCKYEK1JD35
Summa Equity Fund 11l (No. 3) AB — 636700U9VHMINGD33F34

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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investments with an
environmental objective: 59%

IE] in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

IE in economic activities that
do not qualify as
environmentally sustainable
under the EU Taxonomy
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E{l It made sustainable investments

with a social objective: 41%
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It promoted Environmental/Social (E/S)

characteristics and

while it did not have as its objective a

sustainable investment, it had a proportlon of
__% of sustainable investments

D with an environmental objective in
economic activities that 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

It promoted E/S characteristics, but did not
make any sustainable investments

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

Summa Equity Fund Ill (No. 1) AB, Summa Equity Fund Il (No. 2) AB and Summa
Equity Fund lll (No. 3) AB (together “Fund [Il") are to invest in companies that
contribute to a social or environmental objective pursuant to Article 2(17) of the SFDR.

In particular, Fund lil has invested in companies that, within their respective business
areas.

o« Contribute significantly to solving social or environmental problems. The
framework used to define the relevant problems will be the 169 sub-targets
of the 17 Sustainable Development Goals (SDGs);

e Employ 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 Commit to reporting on the Principal Adverse impacts of their operations and
supply chains.

Fund Il 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.

&5 How did the sustainability indicators perform?

The investment period for Fund Ill began on 22 Oétober 2021 and, as of 31 December
2024, Fund It had invested 66% of available capital.

Sustainability
indicators measure

how the o During the current period, Fund Il invested 59% in sustainable investments with an
environmentalor environmental objective, and 41% in sustainable investments with a social objective.
social With '44% of the fund's capital remaining, we anticipate increasing the proportion of
characteristics | social investments to reach 50% by fund close. 100% of the portfolio companies
promoted by the contributed significantly to solving social or environmental problems, employed good
2&2?:;' RS R governance, were not involved in business.on the exclusion list and reported on its

principal adverse impacts (o the extent possible).

The contribution to solving social or environmental problems are measured through
company-specific KPlL:s. During 2024, Fund lll companies performed as follows in
relation to their specific impact KPL:s.

Company TP S R A S
oTPeY . SDGs ImpactkPI© . 2024 - 0 2023 . 2022

P

25m N/A N/A

e 7, 9, Virtual Power Plant

TOherAS |99 | sios flowhi)?

2 Represents the theoretical maximum capacity of the Virtual Power Plant through integrated customer
devices. This reflects Tibber's ability to optimize green energy usage, balance supply and demand, and
support grid stability.
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Number of smart
charging sessions

Share of CUBIOMETS: ¢ vy 8.8% 6.6%
with solar installed

Tran§act|0ns 9.6bn 8 8bn 6bn
monitored

Fraud prevented 20,350 N/A N/A

USD saved from 359m N/A N/A
fraud prevented

Number of items
given a second life

12, | Total number of
13 unique active bidders L1 568,062 | N/A

THE S 47,017 33,110 | N/A
unique active sellers

Number of
publications

i Axion Number of systems |
Bisystems | 3,9 sold to Cell Gene 14 27 22
Inc. . Therapy companies
Number of
experiments run
Total reports,
including patient 215,000 >64,000 50,000
reports created

Top pharma
companies

| ing Velsera
everaging Ve 3 out of

software and 7 out of 10 N/A

Velsera® 3 . 10 /
services to

accelerate drug

discovery

Number of
researchers

suptortad by Velsers 28,000 >11,000 9,000
platforms
Average last mile |
delivery emissions 0.8 1.1 1.0
per order (kgCO2¢) |

; 18m N/A N/A

7,12,

. 4
Intix NV 13

1,266,224 1,016,734 | N/A

TBAuctions
Netherland

s B.V.°

237 | 204 178

851,000 853,000 790,000

12,
13

L e ]

3 Tracks how often smart charging is initiated during periods of abundant renewable energy, promoting
energy independence from fossil fuels, reducing green energy waste, and lowering energy costs for
Tibber customers

4 Data for KPIs 2 and 3 is unavailable for 2022 and 2023, as these KPIls were introduced in 2024

° Data for all KPis is unavailable for 2022, as the KPIs were introduced in 2023

® velsera updated its KPI reporting methodology in 2024. While historical data is presented as originally
reported, the following restatements reflect the changes: KPI 1 now shows cumulative figures since
2021 (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 now includes
users across all 7BP platforms, increasing the 2023 result to 25,000.
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Spoilage share of |
operating revenue - | 0.69% 0.6% 0.8%

| (%)
|

Oda’ Average climate
footprint of food
products
(kgCO2e/kg)

1.6 |17 1.7

Protected nodes

593,335 314,964 169,613
(avg. per month)

L - 8! g.l

ogpoint | . [ Clients in critical
industries (avg. per 324 301 297
month)

Waterise® |6 N/A - [
Waste handled 1,938 296 2.024,777 | 2,286,738
(tonnes)

11, Pdtenfially avoided
NG Group | 12, emissions (tonnes 1,375,794 | 1,458,077 | 1,322,409
13 COze)

Number of high-risk

value chain audits 41 39 30

| . . | Increased ot | .
| L b | distribution of . 32% | 21% | N/A
. e ; ’ ]
' STIM | 2,14 | Vaccine doses” o - |
| » |

| rlncreésed usageof | ] B
o 67% . 17% N/A
SuperSmolt ° | ’ LT g

New customers from
critical industries

| FASTLTA 9,16 [ pata saved from

archive product 100% 100% 100%
line'’ |

124 85 111

’ Following the merger with Mathem in 2024, the 2024 figures now represent the group consolidated
numbers. For KP[ 1, the avg. last mile delivery emissions per order for both Oda and Mathem was 0.8.
For KPI 2, the spoilage share for Oda was 0.5% and Mathem 1.3%. For KPI 3, the avg. climate footprint
of food products was 1.9 for Oda, and 1.4 for Mathem.

8 Given the nature of the Waterise investment, where Summa Equity Fund [l holds ~5% of the total
ownership, a full report with impact KPIs is not compiled. Future Impact KPls to be decided through
materiality analysis but might include: CO2 reductions from pre-treatment and disposal of organic
material or land use reduction -

9 Year over year increase in preventative health measures by STIM AS for farmed fish
10 Year over year Improvement in salmonid welfare by assisting in smoltification

" Monitored data loss on FAST LTA's compliant archive product line due to technical failures. Neglect
of service or external influences such as fire are excluded
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Energy consumption
oer TH™ 1.8 3 3.1
| Locally produced 6,283 N/A N/A

hectares

' Share of hectares

with regenerative 15% N/A N/A
farming practices

12,

Nutris 13

Tons of fava bean

ingredients sold (mt) 6,438 i WA

Homes monitored by

VisNet 4,900,000 N/A N/A

Total minutes of

EA prevented loss of 12,450,000 | N/A N/A
7,9

Technology power to homes p.a.

Homes and
businesses covered | 24,700,000 | N/A N/A

by VisNet Connect'?

Complete waste |
sorting installations | 10 N/A N/A
11, delivered

| Bollegraaf | 12,
13

Annual waste
processing capacity
of installations
(tons/year)

1 1,359,390 N/A N/A

“? ...and compared to previous periods?

Similar to 2022 and 2023, Fund lll made sustainable investments with environmental
or socal objectives in the financial year 2024. During these three years, 100% of the
portfolio companies contributed significantly to solving social or environmental
problems, employed good governance, were not involved in business on the exclusion
list and reported on its principal adverse impacts (to the extent possible).

Furthermore, Fund Il invested in 5 new companies in 2024, namely STIM, FAST LTA,

Nutris, EA Technology, and Bollegraaf.

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

12 Energy consumption in W per TB (Net capacity), based on all devices shipped that year with an average
usage pattern. All devices accept a 38-degree Celsius intake temperature, so no additional cooling is

considered
13 Accelerating grid decarbonization by automating low carbon technology requests
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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.
Notably, Intix added two new KPlIs following the acquisition of NetGuardians, directly
reflecting the broadened product offering and demonstrating a measurable increase
in fraud prevention effectiveness.

Following a strategic review, Tibber revised its Impact KPIs, replacing the previous
KPls “Energy from fossil free sources” and "LCAs conducted for in-house products’.

Tibber recognized that their main impact is in empowering people to use energy in a
more efficient and sustainable way, and the new KPIls more accurately reflects their

core services in optimizing energy use and fostering the energy transition.

Axion experienced a decline in the sales of systems to Cell and Gene Therapy (CGT)
companies in 2024, a trend projected to continue in 2025. This decrease is due to the
downturn in the CGT sector, marked by reduced funding for new companies and
business closures. Therefore, the lower system sales figures are consistent with the
market conditions. The number of experiments run had a slight decrease from 2023.
While MEA experiments saw a healthy 16% year-over-year increase, Impedance
experiments decreased by 22%. The decline in Impedance experiments is likely linked
to the downturn in the CGT sector, as these systems are primarily targeted towards
CGT companies engaged in immuno-oncology (I0) research. However, with targeted
expansion into new markets for Impedance systems in 2025, a recovery in this area

IS anticipated.

NG Group's waste volumes were reduced by 4% during 2024 due to market conditions.
Despite these changes in waste volume and composition, NG maintained a 55%
recycling and material recovery rate, demonstrating their ability to maintain high
recyclability even with fluctuations in waste streams. Avoided emissions reduced
disproportionately to NG Group waste volumes due to change in waste composition.
Specifically, a reduction in highly recyclable metal fractions (associated with avoided
emissions) and an increase in landfill disposal of generic hazardous waste impacted
the overall avoided emissions performance.

In the case of material negative trends, Summa is committed to turning these around
in close collaboration with the relevant portfolio company.

7 How did the sustainable investments not cause significant harm to any
sustainable investment objective?

Summa ensures that the sustainable investments made do 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 (SBT) for climate

How were the indicators for adverse impacts on sustainability factors
taken into account?
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¢ Signerat 2025-03-14 16:32:58 UTC Oneflow ID 10152812 Sida 32/ 42



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

J
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« The portfolio companies’ compliance with the sustainability criteria is
followed up formally on an annual basis and in connection with the daily
operation of the portfolio companies.

FDS NS NTINGS A
A T ¥ e EE R R

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

Yes, all investments in the Fund are, and any future investments will be, 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 (ILO) on 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 all portfolio companies post-acquisition
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
sustainability factors?

e A S R T N T

Principal adverse

impacts are the most The indicators for principle adverse impacts of Annex | to the SFDR Delegated Regulation
significant negative are taken into account at an individual portfolio company level. This is first done during
impactsof due diligence (pre-investment) and then reevaluated regularly during the ownership phase.
Investment decisions Targets are typically set for the portfolio as a whole, and individual companies in the

on sustainability
factors relating to
environmental, social

dialogue between management, board of directors and the deal teams. Summa is actively
working on strategies to manage these impacts effectively and reduce them over time. The

and employee outcomes of the principal adverse impacts are published annually.
matters, respect for
human rights, anti- Summa applies the following thresholds in relation to principal adverse impacts:

corruption and anti-
bribery matters.

- Actions taken, and actions planned and

PAIl indicator L . f s @,
L ST . - . targets set for the next reference period
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1. GHG emissions No threshold for investment, but
requirement to set SBT (GHG reduction
target) during Summa’s ownership

2. Carbon footprint No threshold for investment, but
requirement to set SBT (GHG reduction

target) during Summa’s ownership

3. GHG intensity of investee companies No threshold for investment, but
requirement to set SBT (GHG reduction

target) during Summa’s ownership

4. Exposure to companies active in the Zero tolerance
fossil fuel sector

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 fntensiiy pﬂer high | No threshold for investment, but
impact climate sector requirement to set SBT (GHG reduction
target) during Summa’s ownership

—

t 7. Activities negatively affecting Zero tolerance (subject to rﬁéteriaiity
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,
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The list includes the
investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is:
01/01/2024 to
31/12/2024.

v Sigherat 202

weapons)

chemical weapons and biological

Additional climate ahd other environment-related indicators (Tablé 2)

15. Investments in companies without
carbon emission reduction initiatives

No thréshold for 'investment, but
requirement to set SBT (GHG reduction
target) during Summa’s ownership

Additional indicators for social and émplbyee, respect for human fights, anti-
_corruption and anti-bribery matters (Table 3) |

16. ‘Lack of a supplier code of conduct

Compliance

Policy is not required for investment but
implemented during the first year of
ownership through Via Summa

17. Insufficient whistleblower protection

Compliance

Policy is not required for investment but
implemented during the first year of
ownership through Via Summa

bribery policies

18. Lack of anti-corruption and anti-

Compliance

Policy is not required for investment but
implemented during the first year of
ownership through Via Summa
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What were the top investments of this financial product?

The list contains all investments in the financial product during the reference period

2024-01-01 to 2024-12-31.

Largest -‘¥ Sector o | | % Assets™ ~ Country - |
investments S ® g

| | ~ .
NG Grdu'p Waste mahagement services 34% l Norway
TBAuctions Retail sale of second-hand 14% Netherlands
Intix Services to financial institutions l 14% Belgium

) ? ,

| ogpoint Other information service activities | 13% Denmark

14 Based on the value of investment of above-mentioned investments.

5-03-14 16:32.58 UTC
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Oda =~ | Retail sale of food and beverages | 9% Norway
, |
Tibber AS Distribution of electricity 6% Norway
| Velsera . Healthcare technology | 5% “ I USA B
Axion Biosystems | Healthcare technology 3% [ USA
Waterise o Water coliection, treatment, and 2% | Norway |
o supply ' N

What was the proportion of sustainability-related investments?

ﬂﬁﬁ?ﬁﬂ%ﬂ%?ﬂﬁﬁmmmﬂm*gh . ; . iy . :

Asset allocation Wi The proportion of sustainability-related investments was 100% with an EU taxonomy-
describes the share of  “waiiss share of 15% turnover, 18% capital expenditure (CapEx) and 10% operating expenses
investments in - (OpEx) through investment in NG Group and Oda.

specific assets.
23 What was the asset allocation?
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#1 Sustainable covers sustainable investments with environmental or social abjectives.

%2 In which economic sectors were the investments made?

Fund Il is invested in the following economic sectors:

‘Sector - S % Assets™
Waste management services T3a%
Retail sale of second-hand [ 14% H
" Services to financial institutions - 14%
Oth'er informaﬁon service activities g 13% | )
Retail sale of food and beverages 9% |

15 Based on value of investment of above-mentioned investments
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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
t(t;g end of 2035. For
nuclear energy, the
¢riteria include
gamprehensive 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.

Healthcare technology 8%
Distribution of electricity | 6% |
Water collection, treatment, and supply 2%

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

Please refer to the graphs below presenting Fund Ill investments aligned with the EU
Taxonomy.

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

D Yes:

D In fossil gas |:| In nuclear energy

E’b NO

e

16 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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Taxonomy-aligned
activities are
expressed as a share
of:

- turnover refiecting

the share of
revenue from green
activities of
investee
companies.

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

- operatlonal f
expenditure (OpEx)
reflecting green
operational
activities of

- investee
companies.

-
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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.
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including sovereign bonds*
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* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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What was the share of investments made in transitional and enabling

activities?

Fund [ll has invested in transitional and enabling activities as per the table below.

Taxonomy alngmﬁent - Eﬁaﬁblﬂing" % _'T;ainjs-itjanall;h
| Turnovér | — 'h 2.02% Jj 0.79%
| CapEx 5.82% 0.04%

Opex - " 3.27% 0.45%

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

Fund Il EU Taxonomy-share of turnover, CapEx and OpEx increased in 2024
compared to 2023 and 2022. Compared to 2023, where NG Group defned 18 eligible
acitivites, 22 activities are defined as eligible in 2024, 15 of which are Taxonomy-

aligned.

In 2024, 77% of NG Group’s total turnover is both taxonomy-eligible and aligned,
demonstrating strong contribution to climate change mitigation, pollution
prevention, and the transition to a circular economy. The major activities in NG Group
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w7 are
sustainable
investments with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.
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are covered by the Taxonomy, in which the company-level Taxonomy-shares
includes 77% turnover, 81% CapEx and 46% OpEx alignment (alignment shares not

calcuated based on Fund | investments).

The main contribution to NG's taxonomy alignment is related to material recovery
from non-hazardous waste, and collection and transport of non-hazardous waste in
source segregated fractions. The treatment of hazardous waste by Recycling and
Waste ‘has a positive contribution to the Group's total score, in addition to the
demolition activities in Urban Reuse.

The investment in EA Technology contributed to increasing Fund Il overall
Taxonomy alignment with a company-level Taxonomy share of 41% turnover, 82%
CapEx, and 46% OpEXx. The majority of EA Technology's acitivites contribute to the

alignment.

?'Fhﬁd’lrfllj”Taanqmy alignment f2024 - 2023 '_ i ,20_22““
rTurnoverm — | is% 1 4%‘ | 0%
CapEx 18% 3% 0%
OpEX 10% 3% 0%

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

The major activities in NG Group are covered by the taxonomy, except for some very
specialized services such as industrial cleaning and drilling.

The turnover, CapEx and OpEx share of NG Group not aligned with the EU Taxonomy
inculde some specialized service providers such as industrial cleaning and
drilling. Specifically, activities that are not aligned include;

= Collection and transport of non-hazardous and hazardous waste (2.3 -
Transition to a Circular Economy): NG Group’s fleet includes vehicles that do

hot meet EURO V standards, reducing its contribution to sustainable transport.

o Progress is being made through a fleet strategy, but scaling up takes

time.
o The transition is gradual due to prioritization of areas with existing

infrastructure and strong demand.
= Manufacture of Plastics in Primary Form (3.17 - Climate Change Mitigation &
Pollution Prevention):

o Part of the production at Letbek (Denmark/Poland) does not meet Do
No Significant Harm (DNSH) criteria for pollution prevention and
climate change mitigation, preventing full alignment.

o The plastic used is not partially or wholly derived from renewable
feedstock, which does not align with one of the climate change
mitigation criteria.

o Letbek also uses polyol containing melamine as a flame retardant,
which is required for furniture used in public buildings due to fire safety
regulations. No alternative flame retardant has been developed.

" Freight Transport Services by Road (6.6 - Transition to a Circular Economy)
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o A portion of their fleet, including vehicles from Lgvas, Tomwill, and
iISekk, does not meet the required EURO V vehicle standards, affecting

alignment.

With 1% OpEx alignment in 2023, the majority of activities in Oda were not covered or
aligned with the Taxonomy. In 2024, the alignment was reduced to 0.26% due to the

merger with Mathem.

EA Technology's non-aligned acitivites are related to the acititivies within 3.20
Manufacture, installation, and servicing of high, medium and low voltage electrical
equipment for electrical transmission and distribution that result in or enable a
substantial contribution to climate change mitigation.

What was the share of socially sustainable investments?

Fund Il had 41% 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 Fund Il that are categorised as “not sustainable” is 0%.

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

. a i W e
RELLIGGRERGITS T IR N T R 4 e
zi-»:; N

» Priorto the investment, Fund Il 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 to be suitabie for

investment.

e The Fund has implemented training initiatives and organised workshops for all
portfolio companies. The Fund has ensured that relevant companies are
compliant with the Norwegian Transparency Act which entails carrying out due
diligence to identify and assess actual and potential adverse impacts on human
rights and decent working conditions in the companies and their supply chains.

e 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.

« The 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 Fund Ill.
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How did this financial product perform compared to the reference
sustainable benchmark?
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Revisionsberattelse

Till bolagsstamman i Summa Equity Fund lll (No 1) AB, org.nr 559326-8955
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Rapport om arsredovisningen
Uttalanden

Vi har utfért en revision av arsredovisningen for Summa Equity Fund Il (No 1) AB fér ar 2024 med undantag
for hallbarhetsinformationen pa sidorna 11-40.

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av Summa Equity Fund Il (No 1) ABs finansiella stallning per den 31
december 2024 och av dess finansiella resultat for aret enligt arsredovisningslagen. Vara uttalanden omfattar
inte hallbarhetsinformationen pa sidorna 11-40. Férvaltningsberéattelsen ar forenlig med arsredovisningens

6vriga delar.

Vi tillstyrker darfor att bolagsstdmman faststéller resultatrakningen och balansradkningen for Summa Equity
Fund ill (No 1) 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 ar oberoende i forhallande till

Summa Equity Fund 11l (No 1) AB enligt god revisorssed i Sverige och hari évrigt fullgjort vart yrkesetiska
ansvar enligt dessa krav.

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

Styrelsens ansvar

Det ar styrelsen som har ansvaret for att arsredovisningen uppréttas och att den ger en réattvisande bild enligt
arsredovisningslagen. Styrelsen ansvarar dven for den interna kontroll som de bedémer ar nédvéandig 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 ait fortsatta
verksamheten, De upplyser, nar sa ar tillampligt, om férhallanden som kan paverka férmagan att fortsatta
verksamheten och att anvdnda antagandet om fortsatt drift. Antagandet om fortsatt drift tillampas dock inte om
styrelsen avser att likvidera bolaget, upphéra med verksamheten eller inte har nagot realistiskt alternativ till att

gbra nagot av detta.

Revisorns ansvar

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

nagra vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att lamna en
revisionsberattelse som innehaller vara uttalanden. Rimlig sakerhet &r en hég grad av siakerhet, men ar ingen
garanti for att en revision som utfors enligt ISA och god revisionssed 1| Sverige alltid kommer att upptacka 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 arsredovisnhingen 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

Utdver var revision av arsredovisningen har vi dven utfért en revision av styrelsens forvaltning fér Summa
Equity Fund [l (No 1) AB for ar 2024 samt av forslaget till dispositioner betréffande bolagets vinst eller fériust.

Vi tillstyrker att bolagsstdmman disponerar vinsten enligt forslaget i férvaltningsberéttelsen och beviljar
styrelsens ledamot ansvarsfrihet for rakenskapsaret.
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Grund for uttalanden

Vi har utfért revisionen enligt god revisionssed | Sverige. Vart ansvar enligt denna beskrivs ndrmare i avsnittet
Revisorns ansvar. Vi ar oberoende i forhallande till Summa Equity Fund lil (No 1) AB enligt god revisorssed |
Sverige och har i évrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och dandamalsenliga som grund fér vara uttalanden.

Styrelsens ansvar

Det ar styrelsen som har ansvaret for forslaget till dispositioner betraffande bolagets vinst eller fortust. Vid
forslag till utdeining innefattar detta bland annat en bedémning 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 stéllning i évrigt.

Styrelsen ansvarar for bolagets organisation och forvaltningen av bolagets angeldgenheter. Detta innefattar
bland annat att fortlépande bedtma bolagets ekonomiska situation, och att tillse att bolagets organisation ar
utformad sa att bokféringen, medelsférvaltningen och bolagets ekonomiska angeldgenheter i ovrigt kontrolleras

pa ett betryggande satt.

Revisorns ansvar

Vart mal betraffande revisionen av forvaltningen, och ddrmed 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:;

« fdretagit nagon atgard eller gjort sig skyldig till nagon férsummelse som kan féranleda
ersattningsskyldighet mot bolaget, eller

» pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningsiagen eller bolagsordningen.

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

Rimlig sé&kerhet &r en hdg grad av sadkerhet, men ingen garanti for att en revision som utférs enligt god
revisionssed | Sverige alltid kommer att upptédcka atgarder eller férsummelser som kan foranleda
ersattningsskyldighet mot bolaget, eller att ett férsiag till dispositioner av bolagets vinst eller férlust inte &r
férenligt med aktiebolagslagen.

En ytterligare beskrivning av vart ansvar tor revisionen av férvaltningen finns pa Rewsorsmspektlonens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning &r en del av
revisionsberéattelsen.

Revisorns yttrande avseendehallbarhetsinformationen enligt disclosureforordningen

Det &r styrelsen som har ansvaret for hallbarhetsinformationen for ar 2024 pa sidorna 11-40 och fér att den ar
upprattad | 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 véasentligt mindre omfattning jamfort med den inriktning och omfattning som en revision enligt
International Standards on Auditing och god revisionssed | Sverige har. Vi anser att denna granskning ger oss
tiliracklig grund for vart uttalande.

En hallbarhetsrapport har uppréttats.

Stockhoim den dag som framgar av var elektroniska signhatur

Ohrlings PricewaterhouseCoopers AB

Nicklas Kullberg
Auktoriserad revisor
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