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Faststillelseintyg till arsredovisning
Certificate of adoption for the annual report

Intyg om att balansrdkningen och resultatrakningen for ar 2023-01-01 - 2023-12-31 har faststallts

Certification that the balance sheet and income statement for the period 2023-01-01 - 2023-12-31 have been adopted

Undertecknad styrelseledamot i Summa Equity Fund | (No. 1) AB, organisationsnummer 559073-6699, intygar, dels att denna kopia av

arsredovisningen stdmmer Overens med originalet, dels att resultatrakningen och balansrédkningen har faststallts pa arsstdmma den

‘iﬁ?jz__ 2024. Arsstamman beslutade att godkanna styrelsens farslag till hur resultatet ska disponeras.
The undersigned board member of Summa Equity Fund | (No. 1) AB, Corporate Identity Number 559073-6699, hereby certifies that this copy

of the annual report conforms to the original and that the income statement and balance sheet were adopted on 15/ 2024. The annual

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

-
Stockholm den 15 3 2024
Stockholm, 19/4 2024

o
Martin Sjolund
Styrelseledamot
Board member
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SUMMA EQUITY FUND | (NO. 1) AB
ORGANISATIONSNUMMER 559073-6699
CORPORATE IDENTITY NUMBER 5590/73-6699

ARSREDOVISNING FOR RAKENSKAPSARET 2023-01-01 - 2023-12-31
ANNUAL REPORT FOR THE FISCAL YEAR 2023-01-01 - 2023-12-31
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SUMMA EQUITY FUND I (NO. 1) AB
Organisationsnummer 559073-6699
Corporate ldentity Number 559073-6699

Styrelsen avger foljande arsredovisning for Summa Equity Fund | (No. 1) AB for rakenskapsaret 2023-01-01 - 2023-12-31
The Board presents the following annual report for Summa Equity Fund | (No. 1) AB for the fiscal year 2023-01-07 - 2023-12-31

FORVALTNINGSBERATTELSE
BOARD OF DIRECTORS' REPORT

Om inte annat sarskilt anges, redovisas alla belopp | SEK.
Unless otherwise stated, alf amounts are in SEK.

Allmant om verksamheten
General information

Summa Equity Fund | (No. 1) AB registrerades 2016-07-11 och ar registrerad som en alternativ investeringsfond i enlighet med lagen om forvaltare av alternativa
investeringsfonder (2013:561) ("LAIF"). Bolagets verksamhet ar att forvarva, dga och realisera investeringar i onoterade bolag. Bolaget har den 4 november 2016
ingatt ett fondavtal far att tillsammans med systerbolagen Summa Equity Fund | (No. 2) AB och Summa Equity Fund | (No. 3) AB, vilka investerar parallellt med

bolaget, skapa Summa Equity | ("Fonden").

Summa Equity Fund | (No. 1) AB was registered on July 11 2016 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 4 November 2016 to create together with two parallel co-investing companies, Summa Equity Fund ! (No. 2) AB and Summa Equity Fund |

(No. 3) AB, Summa Equity | (the "Fund”).

Verksambheten i bolaget paborjades den 4 november 2016 i samband med den forsta stangningen av Fonden. Fondens huvudsakliga verksamhet ar att investera
i onoterade foretag i Norden. Forvaltare av Fonden ar Summa Equity AB, Org.nummer 559064-1444, ("Fondforvaltaren"). Fondforvaltaren har sedan 12 oktober

2018 tillstand fran Finansinspektionen att forvalta alternativa investeringsfonder i enlighet med 3 kap, 1 § LAIF (2013:561).

The activity of the company commenced on 4 November 2016, when the Fund had its first closing. The principal activity of the Fund is to make non quoted equity
and equity-related control investments in the Nordic region. 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 ar Summa Equity AB, organisationsnummer 559064-1444, med séite i Stockholm. Koncerneredovisningen uppréattas i Summa Equity
Holding AB, organisationsnummer 559117-1219, med sate i Stockhoim.

The direct parent company is Summa Equity AB, corporate identity number 559064-1444, domiciled in Stockholm. The company, where the consolidated accounts
are prepared is Summa Equity Holding AB, corporate identity number 559117-1219, domiciled in Stockholm.

Visentliga hindelser under rakenskapsaret
Significant events during the financial year

Under 2023 har det makroekonomiska ldget fortsatt varit valdigt utmanande med en hog inflation, hdjda rantekostnader och stora rorelser pa valutamarknaden.
Dessa faktorer paverkar bolagets men dven portféljbolagens verksamhet, framst i form av dkade kostnader och darmed minskade marginaler, men dven i form
av en dkad valutarisk. Det makroekonomiska ldget har dven paverkat de finansiella marknaderna dar en lagre aktivitet och 6kad osédkerhet resulterat i 1agre

varderingsmultiplar.

During 2023 the macroeconomy environment has continued to be very challenging with rising inflation, increased interest rates and significant movements in the
currency market, These factors do affect the Fund company and its portfolio companies mostly by increased costs and therefore decreased margins, but also with
an increase currency risk. The macroeconomic enviranment has also affected the financial markets where a lower activity and an increased uncertainty has resulted

in fower valuation multiples.

Farordningen om hallbarhetsrelaterade upplysningar (SFDR)

Sustainability-related disclosures

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

Sustainability-related disclosures in accordance with Regulation (EU) 2019/2088 of the European Parliament and of the Council and Regulation (EU) 2020/852 of the
European Parliament and of the Council is set out in Annex of this board of director’s report.
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SUMMA EQUITY FUND | (NO. 1) AB
Organisationsnummer 559073-6699
Corporate Identity Number 559073-6699

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

Flerarsoversikt
Multiple years overview

2023 2022 2021 2020 2019
Balansoms|utning 1,684,030,756 1,466,199,175 979173422 1,162,071,500 1,170,177,499
Total Assets
Resultat efter finansiella poster -12,831,302 -119,782,407 166,133,964 31,654,271 31,304,437
Profit after financial items
Summa eget kapital 540,683,016 617,988,533 177,938,506 61,524,860 71121672
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 73,464,318
Retained earnings
Arets resuitat -32,831,302
Net income for the period _

540,633,016
Styrelsen foreslar att balanserade medel disponeras enligt foljande:
The Board of Directors proposes that unappropriated funds are allocated as follows:
Utdelning 57,280,787
Dividend
Overfors i ny rakning 483,352,229
Catried forward
540,633,016

Yttrande fran styrelsen
Statement from the board of directors

Styrelsen har granskat bolagets ekonomiska situation och konstaterar, efter narmare overvaganden, att en vinstutdeining i enlighet med styrelsens forsiag ar
forsvarlig med hansyn till forsiktighetsprincipen i 17 kap 3 § andra och iredje styckena i aktiebolagslagen (2005:531).

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 dr att verksamhetens art, omfattning och risker for ndrvarande &r av en sadan omfattning att den foreslagna utdelningen inte paverkar
denna bedomning.

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 beddmning motsvarar de krav som for ndrvarande kan uppstélias
for den bransch inom vilken bolaget ar verksamt. Bolaget beddms efter vinstutdelningen ha en tillfredsstéallande likviditet och ett konsolideringsbehov som kan

anses tillgodosett.

After the proposed distribution of profits is made the Company will still have a good equity 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 bedémning ar att den foreslagna vinstutdelningen inte paverkar bolagets mojligheter att fullgcra sina forpliktelser pa kort eller lang sikt. Inte heller
antas den foreslagna vardedverforingen paverka bolagets formaga att gora eventuellt nodvandiga 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 abilily to make any required investments.

Vid en samlad bedomning av bolagets ekonomiska forhallanden anser styrelsen inga hinder foreligga for att genomfora 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 I (NO. 1) AB
Organisationsnummer 559073-6699
Corporate Identity Number 559073-6699

RESULTATRAKNING
INCOME STATEMENT

Roreisekostnader
Operating expenses
Ovriga externa kostnader
Other external expenses

Rorelseresultat
Operating profit

Finansiella poster
Financial items

Not
Note
1,2

2023-01-01
2023-12-31

2022-01-01
2022-12-31

-95,166,262

Resultat fran dvriga finansiella anlaggningstillgangar - 558,377,961
Result from other long-term securites

Ovriga ridnteintdkter och liknande intédkter 5,238,808 3,006,416
Other interest income and similar income

Rantekostnader och liknande kostnader -576,448,071 -27,622,561
Interest expense and similar expenses )
Summa finansieila poster -12,831,302 -119,782.40/

Total financial items

Resultat efter finansiella poster ' -12,831,302 -119,782,407
Profit after financial items

Bokslutsdispositioner
Tax disposition

Resultat fore skatt
Profit before tax

Skatt pa arets resultat
Income tax

Arets resultat
Net income for the period

%’ Signerat 2024-03-15 14:14:46 UTC
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SUMMA EQUITY FUND | (NO. 1) AB
Organisationsnummer 559073-6699
Corporate Identity Number 559073-6699

BALANSRAKNING
BALANCE SHEET

TILLGANGAR
ASSETS

Finansiella anlaggningstillgangar
Financial assels

Andra langfristiga vardepappersinnehav
Other long-term securities

Andra langfristiga fordringar

Other long-term receivables

Summa finansielia anlaggningstillgangar
Total financial assets

Summa anlaggningstillgangar
Total fixed assets

Omsittningstillgangar
Current assets

Kortfristiga fordringar

Current receivables

Fordringar hos koncernforetag

Group company receivables

Ovriga fordringar

Other receivables

Forutbetaida kostnader och upplupna intdkter
Prepaid expenses and accrued income

Summa kortfristiga fordringar

Current receivables

Kassa och bank

Cash and cash equivalents
Summa omsattningstillgangar
Total current assets

Summa tillgangar
Total assets

o’ Signerat 2024-03-15 14:14:46 UTC

Not
Note
1,2

2023-12-31

1,494,090,573

34,125,850

1,524,216,423

1,924,216,423

2022-12-31

1,411,825,320

34,125,850

1,445951,170

1,445951,1/0

1,984,030,756

42,862,790 10,718,062
5,071,836 5,280,006
8,200,427 ;

T 56,144,053 15,998,158
3,670,280 4,249,847
59,814,333 20,248,005

1,466,199,175
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SUMMA EQUITY FUND I (NO. 1) AB
Organisationsnummer 559073-6699
Corporate ldentity Number 559073-6699

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 income for the period
Summa eget kapital
Total equity

L.angfristiga skulder
Long-term liabilities

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

Skulder
Liabilities

Kortfristiga skutder

Current liabilities

Ovriga kortfristiga skulder
Other liabilities

Summa kortfristiga skulder
Total current liabilities

Summa skulder
Total liabilities

Summa eget kapital och skulder
Total equity and liabilities

v’ Signerat 2024-03-15 14:14:46 UTC

Not
Note
1,2

2023-12-31

50,000

0/3,464,318

-32,831,302

040,683,016

1,043,34/7,740

2022-12-31

50,000

738,791,748

-1271,853,214

617,988,533

848,164,594

1,043,347,740

1,043,347,740

1,584,030,756

648,164,094

46,047

46,047

848,210,641

1,466,199,1/75
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SUMMA EQUITY FUND | (NO. 1) AB
Organisationsnummer 559073-6699
Corporate Identity Number 559073-6699

FORANDRINGAR | EGET KAPITAL
STATEMENT OF CHANGES IN EQUITY

Ingaende balans per 2022-01-01
Balance as of 1 January 2022

Ovillkorat aktiedgartillskott
Unconditional shareholder contributions
Vinstdisposition

Appropriation of profits

Utdelning

Dividend
Arets resultat

Net income for the period
Utgaende balans per 2022-12-31
Balance as of 31T December 2022

Ingaende balans per 2023-01-01
Balance as of 1 January 2023
Ovillkorat aktieagartillskott
Unconditional shareholder contributions
Vinstdisposition

Appropriation of profits

Utdelning

Dividend

Arets resultat

Net income for the period
Utgaende balans per 2023-12-31

Balance as of 31 December 2023

»’ Signerat 2024-03-15 14:14:46 UTC

Bundet eget kapital Fritt eget kapital
Restricted equity Non restricted equity
Balanserat n

Aktiekapital resultat Arets resultat
Retained Net income for
Share capital earnings the period
50,000 930,979,639 -68,588,181

- 1,406,542
: -68,588,181 68,588,181
-124,006,252 =
& . 121,853,214
50,000 739,791,748 121,853,214
50,000 739,791,748 -121,853,214

- 21,829,918
- -121,853,214 121,853,214
< -66,404,133 -
) - -32,831,302
50,000 573,464,318 -32,831,302

6
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Summa
eget kapital

Total shareholders’

equity

862,441,458

1,406,542

-124,006,252

-121,853,214

617,988,533

617,988,033

21,929,918

66,404,133

-32,831,302

540,683,016
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SUMMA EQUITY FUND | (NO. 1) AB
Organisationsnummer 559073-6699
Corporate ldentity Number 559073-6699

TILLAGGSUPPLYSNINGAR

g NOTES TO THE FINANCIAL STATEMENTS

(o

it

{j::; 1. Redovisnings- och varderingsprinciper

ﬁﬁ Accounting and valuation principles

o

f*"g Arsredovisningen har upprattats enligt Arsredovisningslagen (1995:1554) och BFNAR 2012:1 Arsredovisning och
a koncerredovisning {K3). Koncernredovisning upprattas av koncernmoderbolaget Summa Equity Holding AB

(organisationsnummer 559117-1219, Stockholm, Sverige).

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

Andring av redovisnings- och varderingsprinciper
Change of accounting and valuation principles

Under aret har bolaget @ndrat redovisningsprinciper avseende véardering av andelar i andra langfristiga vardepappersinnehav,
Andelar i andra langfristiga vardepappersinnehav redovisades tidigare till anskaffningsvarde men redovisas nu till verkligt
varde under BFNAR 2012:1. Bolaget har genomfort omrakning av jamforelsearet och flersarsoversikten for tva ar for att
korrekt reflektera den nya redovisningsprincipen. Omrakningen har medfort effekter pa foljande arsredovisningsrader: Resultat

fran ovriga finansiella antaggningstillgangar, Andra langfristiga vardepappersinnehav och Balanserat resultat.

During the year, the company has changed accounting principles regarding the valuation of other long-term securities. Other
long-term securities were previously reported at acquisition value but are now reported at fair value according to BFNAR
2012:1. The company has carried out a recalculation of the comparison year and the multi-year overview for two years [o
correctly reflect the new accounting principle. The recalculation has had effects on the following annual report lines: Result

from other long-term securities, Other long-term securities and Retained earnings.

Omrakning av poster i utlandsk valuta
Translation of foreign currency items f

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

och skulder redovisas som finansiella poster.

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

Intaktsredovisning
Revenue recognition

Intdkter innefattar det verkliga virdet 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 ar sannolikt att de ekonomiska fordelar som

ar forknippade med transaktionen kommer att tillfalla féretaget.

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

the transaction will flow to the company.

Inkomstskatter
income taxes

Aktuella skatter védrderas utifran de skattesatser och skatteregler som géller pa balansdagen. Fordringar och skulder
nettoredovisas endast nar det finns en legal ratt till kvittning. Aktuell skatt redovisas i resultatrédkningen om inte skatten ar
hanfarlig till en hdandelse 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 skattemassiga avdrag redovisas i den
utstrackning det ar sannolikt ait avdraget kan avraknas mot overskott vid framtida beskattning.

Current taxes are measured using tax rates and tax rules that apply on the Statement of Financial Position date. Assets and

liabilities are offset only when there is a legally enforceable right to set off. Current tax is recognized in the income statement
unless the tax is attributable to an event or transaction recognized directly in equity. Tax effects of items recognized directly in
equity are recognized in equity.

Deferred tax assets relating to 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 taxation.

o/ Sigherat 2024-03-1514:14:46 UTC Oneflow 1D 6944711 Sida 9/ 37




SUMMA EQUITY FUND 1 (NO. 1) AB

Organisationsnummer 559073-6699
Corporate Identity Number 559073-6699

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

Finansieilla instrument
Financial instruments

Finansiella instrument redovisas i balansrakningen nar bolaget blir en del av instrumentets avtalsmassiga villkor. Finansiella
tillgangar tas bort fran balansrdkningen nér ratten att erhalla kassafloden fran instrumentet har 16pt ut eller 6verforts och
bolaget har Hverfort i stort sett alla risker och formaner som ar forknippade med aganderatten. Finansiella skulder tas bort

fran balansrékningen nér forpliktelserna har reglerats eller pd annat sétt upphort.

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

Finansiella fordringar
Financial receivables

Finansiella fordringar redovisas inledningsvis till anskaffningsvéarde. Finansiella fordringar som ar anskaffade med avsikt att
innehas langsiktigt redovisas darefter till upplupet anskaffningsvarde minskat med eventuell reservering for vardeminskning.

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

Laneskulder
Borrowings

Laneskulder redovisas initialt till erhallet belopp efter avdrag for transaktionskostnader. Skiljer sig det redovisade beloppet
fran det belopp som ska aterbetalas vid forfallotidpunkten justeras mellanskillnaden &ver lanets l6ptid. Héarigenom
Overensstammer 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 to
be repaid at maturity, the difference is adjusted for over the term of the loan. Thereby the carrying amount and the amount to be

repaid conforms at the maturity date.

Fordringar
Receivables

Fordringar med forfallodag mer dn 12 manader efter balansdagen redovisas som anldggningstillgdngar, ovriga som
omsattningstillgangar. Fordringar upptas till det belopp som efter individuell provning beraknas bli betalt.

Receivables with maturities greater than 12 months after the balance sheet date are recognized as fixed assets, others as current
assets, Recelvables are recorded at the amount they are expected to be paid.

Investeringar i langfristiga virdepappersinnehav
Investments in long-term securities

Investeringar i langfristiga vardepappersinnehav redovisas initialt till verkligt varde, vitket motsvarar anskaffningsvardet vid
tidpunkten for forvarvet. Foretaget tillampar dérefter mojligheten | Arsredovisningslagen 4 kap §14 3 st, att vdrdera
investeringar j [angfristiga 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 | posten Resultat fran dvriga langfristiga vardepappersinnehav.

Investments in long-term securities are initially reported at fair value, which corresponds to the acquisations value at the time of
the acquisition. The Company the applies the possibility in the Annual Accounts Act, chapter 4, section 14, paragraph 3, to value
the investments in long-term securities at fair value at the respectiv time. The company that is part of a group that prepares its
financial reports in accordance with IFRS thus applies the valuation rules in accordance with IFRS 9. The change in value reported

in the item Result from other long-term securities.
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SUMMA EQUITY FUND | (NOC. 1) AB
Organisationsnummer 559073-6699
Corporate Identity Number 559073-6699

TILLAGGSUPPLYSNINGAR (FORTSATTNING)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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Ovriga langfristiga skulder

Other long-term liabilities

Posten bestar av kapitalandelslan, vars kassafloden beror pa vardeforandringar i de underliggande tillgangarna. Posten
redovisas initialt till erhallet belopp efter avdrag for transaktionskostnader. Eftersom tiligangarna redovisas till
anskaffningsvarde, redovisas skulden for kapitalandelsian | efterféljande perioder till motsvarande varde, med avdrag for
avkastningen som tillfaller aktiedgarna samt de kostnader som lantagarna ska técka 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 costs. As the assets are accounted for at
acquisition cost, the liability for the debenture loans is in subsequent periods accounted for at the corresponding value, less
returns to the shareholders and the costs that the borrowers shall cover in line with the loan agreement.

Uppskattningar och bedomningar
Estimates and assessments

Bolaget gor uppskattningar och beddmningar om framtiden. De uppskattningar for redovisningsdandamail som blir féljden av
dessa kommer, definitionsmissigt, sdllan att motsvara det verkliga resultatet. Bolaget har inte identifierat nagra
uppskattningar och antaganden som innebér en betydande risk for vasentliga justeringar i redovisade varden for tillgangar

och skulder under ndastkommande ar.

The company makes estimates and assumptions concerning the future. The estimates for accounting purposes that result from
these will, by definition, seldom equal the related actual results. The company has not identified any estimates and assumptions
that have a significant risk of material adjustments to the carrying values of assets and liabilities within the next financial year.
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SUMMA EQUITY FUND | (NO. 1) AB

Organisationsnummer 559073-6699
Corporate Identity Number 559073-6699

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

3. Andra langfristiga virdepappersinnehav 2023-12-31 2022-12-31
Other long-term securities
Ingaende balans 1,411,825,320 1,945,265,726
Balance brought forward
Forvarv 268,577,662 3,655,845
Acquisitions
Forsaljning -417,579,458 -128,709
Disposal
Orealiserad vardeforandring 227,267,049 -136,967,642
Unrealized gain/loss  geas
Utgaende balans 1,490,090,573 1,411,825,320
Closing balance

4. Andra langfristiga fordringar 2023-12-31 2022-12-31
Other long-term receivables
Ingaende baians 34,125,850 982,020
Balance brought forward
Anskaffningar under aret 654,680 34,125,850
Acquisitions during the year
Aterbetalningar under aret -654,680 -982,020
Repayments during the year o
Utgaende balans 34,125,850 34,125,850
Closing balance

5. Ovriga langfristiga skulder w13 2022-12-31
Other long-term liabilities
Kapitalandelslan
Debenture loans
Ingaende balans 848,164,594 801,226,858
Balance brought forward
Okning av kapitalandelslan fran investerare 69,908,267 122,752,292
Increase in debenture loans from investors
Aterbetalning av kapitalandelslan -451,135,312 -103,434,592
Repayment of debenture loans
Omvardering kapitalandelslan 576,410,190 27,620,036
Revaluation debenture loans
Utgaende balans B 043,347,740 848,164,594
Closing balance

6. Vasentliga hdndelser efter rakenskapsarets utgang

Significant events after the end of the financial year

Inga vasentliga hdandeiser har intrdffat efter rakenskapsarets utgang.

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

10
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SUMMA EQUITY FUND | (NO. 1) AB

Organisationsnummer 359073-6699
Corporate Identity Number 559073-6699

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

Martin Sjélund
Styrelseledamot
Board member

Var revisionsberattelse 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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Deltagare

SUMMA EQUITY FUND I (MO. 1) AB 559082-2630 Sverige

Signerat med Svenskt BanklD 2024-03-15 12:07:59 UTC

Namn returnerat fran Svenskt BanklD: MARTIN SJOLUND Datum

Martin Sjolund
Leveranskanal: E-post

OHRLINGS PRICEWATERHOUSECOOPERS AB  556029-6740 Sverige

Signerat med Svenskt BanklID 2024-03-15 14:14:46 UTC

Namn returnerat fran Svenskt BankID: Rolf Nicklas Kullberg Datim

Nicklas Kullberg

Auditor in Charge
L everanskanal: E-post
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Periodisk rapport 2023

Produktnamn: Summa Equity Fund |

Identifieringskod for juridiska personer:

& Summa Equity Fund | (No. 1) AB - 8945000NE4LX8S4PDD08

Summa Equity Fund | (No. 2) AB - 8945000NJO50VRGLOX41

Summa Equity Fund | (No. 3) AB - 8945000R35SCKC1T2P47

Alla termer definieras i enlighet med BILAGA IV - Mall som avser regelbundna upplysningar
for de finansiella produkter som avses i artikel 8.1, 8.2 och 8.2a i forordning (EU) 2019/2088

och artikel 6 forsta stycket i férordning (EU) 2020/852.

Miljorelaterade och/eller sociala egenskaper

Hallbar investering: en L.k | ' - | TP :*f{;”’ o R L SR fE Sas
vestering i B Hade denna ﬁnanSIella produkt ett mal for hallbar mvesterlng‘? o G Pl xR
investering | | " g g CWE e PR T e

ekonomisk verksamhet | QO D Ja E Nej

som bidrar till ett x
miljomal eller socialt l:l Den gjerde hallbara mvestermgar med ett IEI Den framjade mlljcrelaterade ach
miljomal: _ | sociala egenskaper och dven om den

mal, forutsatt att
inte hade en héllbar investering som sitt

investeringen inte n ; G
orsakar betydande mal, hade den en andel pa 14% hallbara
investeringar

skada for nagot annat

i ekonomiska verksamheter som
anses vara miljomassigt hallbara
enligt EU-taxonomin

miljomal eller socialt

) med ett miljomal i ekonomiska
mal och att

verksamheter som anses vara
miljomassigt hallbara enligt EU-
taxohomin

i ekonomiska verksamheter som

investeringsobjekten I:! _ e s
5 liar prais f5r ood inte anses vara miljomassigt
ik . hallbara enligt EU-taxonomin

styrning. ;
med ett miljomal i ekonomiska
verksamheter som inte anses
vara miljomassigt hallbara
enligt EU-taxonomin

]

EU-taxonomin ar ett
klassificerings-system
som faststalls i
forordning (EU)
2020/852, dar det
faststélls en
ferteckning over
miljomassigt hallbara
ekonomiska
verksamheter.
Forordningen
innehaller inte nagon
forteckning over
socialt hallbara
ekonomiska
verksamheter.
Hallbara investeringar :
med ett miljomal kan

vara forenliga med

taxafapnin@lier Jties-03-15 14:14:46 UTC

D med ett socialt mal

Den framjade miljorelaterade och sociala
egenskaper, men gjorde inte nagra
hallbara investeringar

Den gjorde hallbara investeringar med ett
socialt mal:

| |
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Hallbarhets-
indikatorerna mater

uppnaendet av de
miljorelaterade eliler
sociala egenskaper
som den finansiella
nrodukten framjar.

| vilken utstrackning framjades de miljorelaterade och/eller sociala egenskaperna av
denna finansiella produkt?

Summa Equity Fund | (No. 1) AB, Summa Equity Fund | (No. 2) AB och Summa Equity
Fund | (No. 3) AB (tilsammans "Fond I') har gemensamt investerat i ekonomiska
verksamheter som framjar miljorelaterade och/eller sociala egenskaper. Fond | har
investerat i bolag som i respektive affarsomrade:

« Har bidragit vasentligt till att [6sa sociala eller miljomassiga 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 verksambhet eller i leverantorskedjan.

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

Vilka resultat visade hallbarhetsindikatorerna?

Under det finansiella aret 2023 framjade Fond | miljorelaterade och/eller sociala
egenskaper genom alla sina investeringar. 100% av portfdljbolagen bidrog
vasentligt till att I[6dsa sociala eller miljomassiga problem, foljde praxis for god
styrning, var inte involverade i ovan namnda exkluderingsaktiviteter och
rapporterade huvudsakliga negativa konsekvenser av verksamheten (i mojligaste

man).

Bidrag till att losa sociala eller miljomassiga problem mattes genom
bolagsspecifika impact-KPl:er. Under 2023 var resultaten for dessa

bolagsspecifika KPl.er foljande:

Bolagsnamn | SDGs | Impact KPI 2023 2022

Hanterat avfall i ton 2,025,000 | 2,290,000

Norsk

Gienvinining | 11, Undvikna utslapp av COz |

: 1,399.000 | 1,322,409

Group (‘NG | 12,13 i
Group®) Antal hogriskrevisioner |
; _ 35 30
vardekedjan

' NG Group ersatte Impact KPI 2 “Atervunnet/aterstéllt material” som rapporterades i den periodiska

rapporteringen for 2022 med "Undvikna utslapp av CO; i ton” da det kommer att ge en béttre bild av
deras paverkan fran ar till 8r. Atervunner/aterstéllt material varierar fran ar till &r beroende pa hur stor

andel av vatje fragment som ar behandlat, vilket ar utanfoér bolagets direkta kontroll.
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Kundkonton i Pagero 97,800 86,000
Network

Pagero AB 12,16 Antal marknader 149 145
Antal trad raddade 413,726 234,000
Ravaror med 96% 97.2%
hallbarhetscertifikat

. 3,12, | Omvandlingsforhallande

Milarex AS 14 mellan ravara och atbar 66.4% 65.1%*
produkt
Atbara produkter i ton 23,500 21,800
Kunder inom den offentliga | 378 346
sektorn som foljer Noark 5

Documaster 8 16

AS ’ Dokumentstorlek (TB) 854.8 691.6
Datakéllor per kund 3.7 2.6
Halso- och 1070 600
sjukvardsinstitutioner som

Logex anvander Logex verktyg

Group B.V b

p B Patienter som paverkas 52,000,000 | 44,000,000

Antal databerattelser 30 20

... och jamfort med de foregaende perioderna?

| likhet med 2022, framjade Fond | miljorelaterade och/eller sociala egenskaper
genom alla sina investeringar under det finansiella aret 2023. Under bada aren
bidrog 100% av portfoljbolagen vasentligt till att I0sa sociala eller miljomassiga
problem, foljde praxis for god styrning, var inte involverade i ovan ndémnda
exkluderingsaktiviteter och rapporterade huvudsakliga negativa konsekvenser av

verksamheten (i mojligaste man).

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

Bolagen i Fond | demonstrerade en stadig vardeutveckling och framsteg vad galler
impact-KPl:erna under aret.

Minskningen av NG Groups totala avfallshantering 2023 jamfort med 2022 var
framst driven av minskad aktivitet i NGm3, affarsenheten for hantering och lagring
av mineralavfall. Aktiviteten inom Urban Reuse och deras hantering av betong- och
tegelfraktioner dampade minskningen av avfallsvolymerna.

Milarex minskade andelen ravaror med hallbarhetscertifikat 2023 jamfort med 2022-
Trots en minskning fran 97,2 % till 96 % ligger det inom Milarex mal att vara Gver 95

2 Justering av 2022 ars resultat fran 67,9 % till 65,1 %, efter en uppdatering av Milarex
konversationskvotsmodell, Som specifikt inkluderar en forandring av
avkastningsuppskattningen for att sakerstalla en mer exakt representation av de faktiska

produktionshastigheterna.

2 Signerat 2024-03-1514:14:46 UTC
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% arligen. Den lilla nedgangen beror pa tillgangen pa prisvarda certifierade ravaror
fran januari till maj. Under denna period var Milarex tvungen att gora en avvagning

or; pa certifierad ravara for att sakra tillrackligt med prisvarda ramaterial for att uppfylla
:i kundorder. Tillgangligheten kommer att variera fran ar till ar och ar darfor den
g"“fr' framsta drivkraften for sma procentuella forandringar av certifierad ravara.

(o

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

£ .
Vilka var malen med de hallbara investeringar som den finansiella produkten delvis

gjorde, och hur bidrog den hallbara investeringen till dessa mal?

Malen med de hallbara inveteringarna i Fond | ar att investera i bolag som levererar
produkter eller tjanster som pa ett meningsfullt satt bidrar till en eller flera av FN:s
hallbarhetsmal. Den hallbara investeringen i Fond | var investeringen i NG Group (vilket
betyder Norsk Gjenvinning AS och deras dotterbolag), samt potentiella forvarv
(sadana forvarv skall vara bolag som har liknande eller kompletterande verksamhet
till NG Group). NG Group &r en investering inom investeringstemat Resurseffektivitet.
NG Group bidrog till malen for hallbar investering genom bland annat:

= Accelerering av cirkulara affarsmodeller — mojliggorande av ateranvanding
av varor och reducering av avfall;

» Hallbara och regelmassiga avfallshanteringsldsningar; samt

= Sortering, hantering och atervinning av avfall — omvandling av avfall till nya
material.

Det mest relevanta bidraget vad galler aktiviteter tackta av EU:s taxonomi for hallbara
verksamheter ar:

= Begransning av klimatforandringar
= Qvergang till en cirkular ekonomi

Den hallbara investeringen i Fond | bidrog till de nyckeltal som redovisas i tabellen
ovan under referensperioden.

Pa vilket satt orsakade de hallbara investeringar som den finansiella produkten delvis
gjorde inte nagon betydande skada for nagot miljomal eller socialt mal med de
hallbara investeringarna?

Fond | sdkerstéller att de hallbara investeringarna inte asamkar betydande skada for
nagot miljomal eller socialt mal genom att applicera foljande principer:

= Exkluderingskriterier for bolag involverade i1 kontroversiella sektorer,
specificerat ovan, inklusive sarskilda indikatorer for huvudsakliga negativa
konsekvenser, exempelvis vad galler fossila branslen och kontroversiella

vapen;

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

= Krav pa att satta vetenskapligt baserade klimatmal, verifierade av Science-
Based Targets Initiative.

Hur beaktades indikatorerna for negativa konsekvenser for hallbarhetsfaktorer?
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=  Djupgaende analys av bolags produkter och/eller tjanster vad galler positiv
och negativ paverkan pa sociala och miljomassiga faktorer i due diligence-

fasen (innan investering sker)

= Under investeringstiden foljs portfoljbolagens efterlevnad vad galler
hallbarhetskriterier upp arligen, samt i relation till den dagliga
verksamheten vid behov.

Var de hallbara investeringarna forenliga med OECD:s riktlinjer for
multinationella féretag och FN:s vagledande principer for féretag och manskliga

rattigheter? Beskrivning:

Ja, de hallbara investeringarna i Fond | ar forenliga med OECD’s riktlinjer for
mulitnationella foretag och FN:s vagledande principer for foretag och
manskliga rattigheter, inklusive de principer och rattigheter som stipuleras i
Internationella arbetsorganisationens ("ILO") atta kdrnkonventioner avseende
arbetares rattigheter, samt FN:s karnkonventioner om manskliga rattigheter.

Summa Equity AB ("Summa”) stottar aktivt portféljbolagen under agarskapet
for att sakerstalla forenlighet med OECD's riktlinjer for mulitnationella foretag
och FN:s vagledande principer for foretag och manskliga rattigheter, som ar
ett grundkriterium for att ett portfoljbolag ska anses leva upp till minimikrav
gallande hallbarhet. Ramverket Via Summa Compliance utvecklades av
Summa och det inkluderar en verktygslada for att hjalpa portféljbolagen att
tackla huvudsakliga bolagsstyrningsaspekter genom tydliga policies 6ch
riskhanteringsprocesser.

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

framja god bolagsstyrning.

Implementering av Via Summa Compliance overvakas arligen.

| EU-taxonomin faststalls en princip om aft inte orsaka betydande skada,
enligt vilken taxonomiforenliga investeringar inte far orsaka betydande
skada for EU-taxonomins mal, och atféljs av sérskilda unionskriterier.

Principen om att inte orsaka betydande skada ar endast tillamplig pa de av
den finansiella produkiens underliggande investeringar som beaktar EU-
kriterierna for miljomassigt hallbara ekonomiska verksamheter. Den
aterstaende delen av denna finansieilla produkt har underliggande
investeringar som inte beaktar EU-kriterierna for miljomassigt hallbara
ekonomiska aktiviteter.

Inga andra eventuella hallbara investeringar far heller orsaka betydande
skada for nagra miljomal eller sociala mal.

=1 Hur beaktades i denna finansiella produkt huvudsakliga negativa konsekvenser for
¥/ hallbarhetsfaktorer?

Indikatorerna for huvudsakliga negativa konsekvenser stipulerade i Annex | i den
delegerade akten under forordningen om hallbarhetsrelaterade upplysningar analyseras i

o Signerat 2024-03-1514:14:.46 UTC
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relation till varje individuellt portfoljbolag. Detta gors i forsta hand under due diligence-
fasen (innan investering) och féljs sedan upp under agarskapstiden. Mal sétts vanligtvis
pa portféljiniva, samt pa portféljbolagsniva i dialog med foretagsledning, bolagsstyrelse
oh investeringsteamet. Summa arbetar aktivt for att implementera strategier for att
hantera negativa konsekvenser for hallbarhetsfaktorer effektivt och minska sadana over
tid. Resultatet av matningen av huvudsakliga negative konsekvenser pa

hallbarhetsfaktorer publiceras arligen.

Summa applicerar foljande gransvarden for indikatorerna for huvudsakliga negativa
konsekvenser:

Indikatorer for huvudsakliga negativa Vidtagna atgarder, och planerade atgarder
konsekvenser och mal for nastareferensperiod
1. Utslapp av vaxthusgaser Inget gransvarde for investering, men ett

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

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

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

4. Exponering mot foretag som ar Nolltolerans

verksamma inom sektorn for fossila

branslen

5. Andel av icke-fornybar Inget gransvarde for investering, men ett

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

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

7. Verksamhet som negativt paverkar Nolltolerans (vasentlighetsbheddmning gors
omraden med kanslig biologisk i due diligence-processen innan investering)
mangfald

8. Utslapp till vatten Inget gransvarde for investering, men

vasentlighetsbedomning gors i due
diligence-processen innan investering och

rapporteras arligen

9, Farligt avfall och radioaktivt avfall Inget gransvarde for investering, men
vasentlighetshedomning 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,
efterlevhadsmekanismer for att men implementering skall ske under forsta
overvaka efterlevhaden av FN:s globala | dgarskapsaret genom Via Summa
overenskommelse och OECD:s Compliance

riktlinjer for multinationella foretag

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

rapporteras arligen
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Forteckningen
innehaller de
investeringar som
utgor den finansiella
produktens storsta
andel investeringar
under
referensperioden,
som dr foljande:
2023-01-01 till 2023-
12-31,

13. Jamnare konsfordelning i
styrelserna

Inget gransvarde for investering, men
implementeras under agarskapstiden.

Summa har ett mal pa 40% konsfordelning i

styrelserna.

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

Nolltolerans

Ytterligare klimat- och miljorelaterade indikatorer (Tabell 2)

4. Investeringar i foretag utan initiativ
for minskning av koldioxidutslapp

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

(Tabell 3)

Ytterligare indikatorer for sociala forhallanden och personalfragor, respekt for |
manskliga rattigheter samt fragor rorande bekampning av korruption och mutor.

4. Ingen uppforandekodex for
leverantorer

Policy ar inte ett krav for investering, men
implementering skall ske under forsta
dagarskapsaret genom Via Summa
Compliance

6. Otillrackligt skydd for visselblasare

Processer ar inte ett krav for investering,

men implementering skall ske under forsta

agarskapsaret genom Via Summa
Compliance

15. Ingen policy for bekampning av
korruption och mutor

Policy ar inte ett krav for investering, men
implementering skall ske under forsta
agarskapsaret genom Via Summa
Compliance

2023-01-07 till 2023-12-31.

Vilka var den den finansiella produktens viktigaste investeringar?

Listan innehaller alla investeringar i den finansiella produkten under referensperioden

Storsta Sektor % tillgangar® | L.and
investeringarna
Pagero AB Mjukvara som tjanst (SaaS) | 36% Sverige
Milarex AS Vattenbruk 24% Norge
NG Group Avtallshanteringstjanster 14% Norge
Kiona* Mjukvara som tjanst (SaaS) | 10% Norge

3 Baserat pa den senaste varderingen av ovan harr

4 Kiona avyttrades i juli 2023, och inkluderas darfor
for huvudsakliga negativa konsekvenser.
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Tillgangs-
allokering
beskriver
andelen
investeringar |
specifika
tillgangar.

Logex Group B.V.

Sjukvardsteknologi 12%

Nederlanderna

Documaster AS

Mjukvara som tjanst (SaaS) | 4%

Norge

Hur stor var andelen hallbarhetsrelaterade investeringarna?

Andelen hallbarhetsrelaterade investeringar var 14%, med en andel pa 22% omsattning, 14%
kapitalutgifter och 16% driftsutgifter som var forenliga med EU-taxonomin. Andelen
investeringar som var “anpassade till miljorelaterade eller sociala egenskaper” var 86%.

Vad var tillgangsallokeringen?

Investeringar

‘iV‘%{%ﬁ lﬁﬁ

Nr1 Anpassade till miljorelaterade eller sociala egenskaper omfattar den finansiella
produktens investeringar som anvands for att uppna de miljomassiga eller sociala egenskaper
som framjas av den finansiella produkten.

Nr2 Annat omfattar den finansiella produktens aterstaende investeringar som varken ar
anpassade till de miljdméassiga eller sociala egenskaperna eller anses som hallbara

investeringar.

Kategorin Nr1 Anpassade till miljorelaterade eller sociala egenskaper omfattar:

- Underkategorin Nr1 A Hallbara omfattar miljomaéssigt och socialt hallbara investeringar.
- Underkategorin Nr1 B Andra miljorelaterade eller sociala egenskaper omfattar investeringar
anpassade till de miljorelaterade eller sociala egenskaper som inte anses vara hallbara

| vilka ekonomiska sektorer gjordes investeringarna?

Fond | investerade i foljande ekonomiska sektorer:

Sektor ©+ %tillgangar®
Mjukvara som tjanst (SaaS) 50%
Vattenbruk 24%
Avfallshanteringstjanster 14%

° Baserat pa den senaste virderingen av ovan ndmnda investering.
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For att uppfylla EU-
taxonomin omfattar
kriterierna for
fossilgas
begransningar av
utslapp och overgang
fp}l helt fornybar energi
aller koldioxidsnala

$irted
bidnslen senast i slutet

v 2035. Nar det galler
E%irnenergi inkluderar
},{ﬁiterierna omfattande
sakerhets- och
avfallshanterings-

reglering.

Madjliggorande
verksamheter gor det
direkt mojligt for
andra verksamheter
att bidra vasentligt till
ett miljomal.

Omstallnings-
verksamheter ar
verksamheter som det
annu inte finns
koldioxidsnala
alternativ tillgdangliga
for och som bland
annat har
vaxthusgasutslapp pa
nivaer som motsvarar
basta prestanda.

Verksamheter som ar
forenliga med
taxonomin uttrycks
som en andel av
foljande:

- omsattning, vilket
aterspeglar
andelen av
intdkterna fran
investerings-
objektens grona
verksamheter

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

- driftsutgifter, som
aterspeglar
investerings-
objektens grona

Sjukvardsteknologi

12%

| hur stor utstrackning var de hallbara investeringarna med ett miljomal forenliga med

EU-taxonomin?

Vanligen se grafen nedan for komplett andel investeringar som var forenliga med EU-

taxonomin i Fond |I.

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

l:] Ja:

I:I | fossil gas | D karnenergi

@ Nej

1. Taxonomy-alignment of investments
including sovereign bonds*

= d - - - - o
e stk TR KOTP AN e MmN E6E dapod
a oA, . b X el ) o -
. . R o by i fa~ o
) - 4 2 £ i PR

! ": ’ Lk ‘e ﬂ B ..-'\-e-q,:. ' ?5.-1% s
] = & " L L h i s ) )
= ! W a 5 [ ' ""l R S LI ':- f:-\.'\-' £ ad
g BN, RGN TRRMESND Edeme oRi S g
- ¥ w ot ‘ a z A e v
k ] ¢ 'D - sy At ¥ L
d X " Ve T e g B & TN

B 5 " -
r TRy £ k " ‘3: "'l.l":'}‘-.}r ol 0 3 .\,'1"}-\.'5' 4 ' T
: g ] - Te F I8 PR B e e T PR
'y K - 1 ] - IR A & -a__?l.ﬂ"

E ¥ ) ; s E P F"_:__ i - _.,i

T ] T N = ,
O EX Eﬁ-' T -B4% w ENTR T
& i 1 ! L]
I1 ‘u-_l % ! . ¥ D § B con P il
o H e =
" o u : ¥ o ' oo P G e S PR

n [axonomy-aligned: Fossi gas

» Taxonomy-aligned: Nuciear

» Non Taxonomy-aligned

» faxonomy-aligned (no gas and nuclear)

2. Taxonomy-alignment of investments
excluding sovereign bonds*

0%
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50%

# Taxonomy-aligned: Fossil gas
= [axonomy-aligned. Nuclear
= Taxonomy-ahigned (1o gas and nuciear)

« Non Taxonomy-ahigned

Denna graf representerar 100% av de totale investeringar

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

FPREFNAL 2024-03-15 14:14:46 UTC

verksamheter.

Oneflow 1D 6944711

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 taxonomiforenligheten endast avseende pa de investeringar for den finansiella produkien som

inte ar statsobligationer.

® Fossilgas- och/eller kdrnenergirelaterad verksamhet kommer endast att vara férenlig med EU-
taxonomin om den bidrar till att begransa klimatférandringarna ("begransning av klimatférandringar")
och inte orsakar betydande skada for nagot av EU-taxonomin — se forklarande anmarkning i vanster
marginalen. De fullstdndiga kriterierna for ekonomiska verksamheter for fossilgas och karnenergi som
uppfyller EU-taxonomin i kommissionens delegerade forordning (EU) 2022/1214.

Sida 24/ 37
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ar hallbara
investeringar med
ett miljomal som
inte beaktar
kriterierna for
miljomassigt
hallbara ekonomiska
verksamheter enligt
férordning (EU)
2020/852.
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Vilken var andelen investeringar som gjordes i omstallningsverksamheter och
mojliggorande verksamheter?

Fond | har investerat i omstallningsverksamheter och i mojliggorande verksamheter |
enlighet med nedan tabell.

Foretagsnamn Taxonomiforenlighet Mojliggorande Omstélining
Norsk Omsattning 0.22% 2.95%
Gjenvinning . .

3.05% .36%
Group (“NG Kapitalutgifter 0.3
Group®) Driftsutgifter 0.18% 10.12%

Hur stor var andelen investeringar som var forenliga med EU-taxonomin jamfort med
tidigare referensperioder?

Andelen investeringar i Fond | som var forenliga med EU-taxonomin okade fran 2022
till 2023. NG Group har definierat 18 aktiviteter som omtattas av EU-taxonomin,
vilket ar 7 fler an i pilotrapporteringen 2022. 2023 har aktiviteter relaterade till den
delegerade akten for miljo inkluderats, vilket ar den framsta drivkraften for 6kningen
av investeringar som var forenliga med EU-taxonomin 2023 jamfort med 2022 ars
pilotrapport. De aktiviteter som omfattas ger ett vasentligt bidrag till 3 av de 6
definierade miljomalen i taxonomin, dar NG Groups storsta bidrag ar att minska
klimatforandringarna. De storsta aktiviteterna i NG Group omfattas av taxonomin,
forutom nagra specialiserade tjanster som industriell rengoring och borrning.

Fond | taxonomiforenlighet 2023 1 2022
Omsattning 22% % 12%
Kapitalutgifter 14% 7%
Driftsutgifter 16% 9%

P
P d
g

g shed

a%@—ﬁ@ Vilken var andelen hallbara investeringar med ett miljomal som inte var forenligt med

“ EU-taxonomin?

v ¥
1#“"'\1'“-#-"—""

De viktigaste aktiviteterna i NG Group omfattas av taxonomin och taxonomiférenligheten pa
foretagsniva innefattar 72% omsaéttning, 45% kapitalutgifter och 52% driftsutgifter (andelen
taxonomiforenlighet berdknas pa bolagsniva och inte baserat pa investeringen i Fond 1).

Andelen omsattning, kapitalutgifter och driftsutgifter for NG Group som inte ar férenliga med
EU-taxonomin dr 28%, 55%, respektive 48% och omfattar nagra specialiserade tjanster som
industriell rengdring och borrning. Specifikt inkluderar aktiviteter som inte ar forenliga med
EU-taxonomin:

= Atervinning och Hallbara Resurser: delar av insamlingen och transporten av farligt
avfall som inte ar forberett for materialatervinning ar inte sarskiljda vid kallan, och
plattformen har fordon som inte uppfyller kriterierna i EURO V-standarden och ar
darfor inte forenliga med EU-taxonomin.

= Globala Zirqular Solutions: | féretaget Letbek AS ger plasttillverkning ett vasentligt
bidrag till att mildra klimatforandringarna genom att uppfylla kriterierna for att vara

10
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helt tillverkad genom mekanisk atervinning. Delar av produktionen uppfyller dock
inte Do No Significant Harm-kriterierna for férebyggande och kontroll av fororeningar

< och ar darfor inte forenliga med EU-taxonomin.

14

;E;’ = Green Transition and Technology: Foretaget MANA i plattformen Green Transition and
;’Z;j Technology utvédrderar olika energilésningar som anvander avfall som resurs. Manga
= av de projekt som Overvdgs omfattas av EU-taxonomin, men an sa lange ar de inte
*. operativa och darfor inte kontrollerade. EU-taxonomin kommer att anvandas som ett
k. verktyg i projektfasen for att sakerstalla anpassning till kriterierna.

Vilken var andelen socialt hallbara investeringar?

Co-Investment hade 0% socialt hallbara investeringar under referensperioden.

Vilka investeringar var inkluderade i kategorin "annat”, vad var deras syfte och fanns
det nagra miljorelaterade eller sociala minimiskyddatsgarder?

Andelen investeringar kategoriserade som "annat” var 0%.

SV E— d animml gLt

Vilka atgarder har vidtagits for att uppfylla de miljorelaterade eller sociala
egenskaperna under referensperioden?

» |nfor investeringen genomforde Fond | en sarskild due diligence av varje enskilt
portfoljbolag for att utvardera bolaget gentemomot standardiserade
hallbarhetskriterier och for att forsta vilken hallbarhetspaverkan verksamheterna har.

Fonden har inte investerat i nagot foretag som inte har uppfyllt kraven pa positiv
hallbarhetspaverkan och/eller vars negativa paverkan innebar att bolaget inte

bedoms vara lamplig for investeringar.

» Fond | har genomfort utbildningsinsatser och anordnat workshops for alla
portfoljbolag. Fonden har sakerstéallt att relevanta foretag foljer den norska
oppenhetslagen ("ﬂpenhetsloven") som innebér att man genomfor due diligence for
att identifiera och bedoma faktiska och potentiella negativa effekter pa manskliga
rattigheter och anstandiga arbetsforhallanden i bolagens egna verksamhet och |

deras leverantorskedjor.

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

=  Fond | har bedrivit aktivt aktiedgarengagemang och har generellt rostat pa samtliga
portfoljpbolags bolagsstammor. Vid rostning pa bolagsstammor stravar fonden alltid
efter att anvédnda sin rostratt for att uppna investeringsmalen f6r Fond |.

B e L b N 1LOY P LR TR Ry g e .1|' I = i
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Referensvdrden ar Vilket resultat hade denna finansiella produkt jamfort med referensvardet?

index for att mata
om den finansiella
produkten uppnar
de miljorelaterade
eller sociala
egenskaper som
den framjar.

Ej tillamplig.

11
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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
environmental
objective might be
aligned with the
Taxonomy or not.

_cj)(} l:] Yes ,-
n

Periodic Report 2023

Product name: Summa Equity Fund |

Legal entity identifier:

Summa Equity Fund | (No. 1) AB - 8945000
Summa Equity Fund | (No. 2) AB - 8945000
Summa Equity Fund | (No. 3) AB - 8945000

NE4LX8S4PDD0O8
NJOSOVRGLOXA4T

R35SCKC1T2P47/

All terms are defined in accordance with APPENDIX IV - Template for periodic disclosure of

the financial products referred to ir
2019/2088 and Article 6 paragrapt

Article 8 paragraphs 1, 2 and 2a of Regulation (EU)
1 of Regulation (EU) 2020/852.

Fnvironmental and/or social characteristics

Did thls ﬁnanmal product have a sustamable mvestment objectwe‘?

i .

It made sustamable mvestments wﬁh
an environmental objective: _%

|

iIn economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

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

Taxonomy

|

It made sustainable investments with a
social objective: _%

|

+¥ Signerat 2024-03-15 14:14:46 UTC
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It pmmoted EnmmnmentaIISGc;al (E/S)
characteristics and

while it did not have as its objective a sustainable
investment, it had a proportion of 14% of
sustainable investments

El

with an environmental objective in

aeconomic act

environmenta
Taxohomy

ivities that quality as
lly sustainable under the EU

with an environmental objective in
economic activities that do not qualify
as environmentally sustainable under

the EU Taxonomy

I:] with a social objective

|

Oneflow 1D 6944711

It promoted E/S characteristics, but did not make
any sustainable investments
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product
are attained.

To what extent were the environmental and/or social characteristics
promoted by this financial product met?

Summa Equity Fund | (No. 1) AB, Summa Equity Fund | (No. 2) AB and Summa Equity Fund
| (No. 3) AB (together "Fund 1") have jointly invested in economic activities that promote
environmental and/or social characteristics. In particular, Fund | has invested in companies

that, within their respective business areas:

- 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 UN Sustainable Development Goals (“SDGs");

-  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;

- Commit to reporting on the Principal Adverse Impacts of their operations and
supply chains.

Fund | has further promoted environmental and/or social characteristics through
exclusion criteria for companies involved in weapons and munitions of any Kkind,
including controversial weapons, fossil fuels, tobacco, pornography, gambling, as well
verified involvement in violations of international norms on environment, human rights,

labour rights and anti-corruption.
- How did the sustainability indicators perform?

During the financial year 2023, Fund | promoted social and/or environmental characteristics
in all its investments. 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).

The contribution to solving social or environmental problems are measured through company-
specific KPI:s. During 2023, Fund | companies performed as follows in relation to their specific

impact KPl:s.

Lsnmpany SDGs | Impact KPI 2023 2022
name
Tonnes of waste handled 2025000 | 2,290,000
Norsk
Gjenvinning 11,12, | Tons of CO, avoided’ 1,399,000 | 1,322,409
Group (“NG 13
Group") Nun:]ber of high-risk value chain ar 30
audits
Client accounts in Pagero 97 800 36,000
Network
FageroAs 14719 Number of markets 149 145
Trees saved 413,726 234,000

' NG Group replaced Impact KPI 2 “Material recycling/recovery” reported in 2022 periodic disclosures to
“Tons of CO2e avoided” as will provide better year-over-year insights to the impact generated. Materials
recycled / recovered vary from year to year and is dependent on how much of each fraction is treated,

which is out of their direct control.
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Raw materials with a
% 2%
sustainability certificate oe ale
'
Eiz Milarex AS 3,12, 14 Convgrsion ratio of raw materials 66.4% 65 192
ais to edible product
[
o
-4 Tons of edible products 23,500 21,800
ae)o
o Governmental organisations
e . . 378 346
compliant with Noark 5
Documaster 8 16
AS ' Document size (TB) 854.8 691.6
Data sources per customer 3.7 2.6
Healthcare institutions using 1070 600
Logex tools
Logex Group 3 9
B.V. ’ Patients impacted 52,000,000 | 44,000,000
Impact stories captured 30 20

...and compared to previous periods?

Similar to 2022, Fund | promoted social and/or environmental characteristics in all its
investments also in the financial year 2023. Both 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).

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

Specifically, Fund [ portfolio companies demonstrate a steady year-over-year
performance and progression as reflected in the Impact KPI results.

In 2023, the reduction in NG Group's total waste handled from 2022 is mainly driven
by reduced activity NGm3, the mineral waste handling and storage business unit. The
activity in Urban Reuse and their handling of concrete and brick fractions, remediated

the drop in waste volumes.

For Milarex experienced a decrease in the share of raw materials with sustainability
certificates in 2023 compared to 2022. Despite a decrease from 97.2 % to 96%, it is
within Milarex' target to be above 95% annually. The small decline is due to the
availability of affordable certifled raw materials from January to May. During this
period, Milarex had to do a tradeoff on certified raw material to secure enough
affordable raw material to fulfill customer orders. The availability will vary from year
to year and is therefore the main driver of small percentage changes of certified raw

material.

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

2 Adjustment in 2022 result from 67.9% to 65.1%, following an update to Milarex’ conversation
ratio model, which specifically includes a change in the yield estimate to ensure a more
accurate representation of the actual production rates.
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What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives?

The objectives of the sustainable investments of Fund | is to invest in portfolio
companies that deliver products or services with a meaningful contribution to one or
more of the UN's 17 SDGs. The sustainable investment of Fund | is the investment in
the NG group (Norsk Gjenvinning AS and its subsidiaries and affiliates) as well as
potential add-on investments (where such add-on investments shall be companies
with operations similar or complementary to those of NG Group). The NG group is an
investment within the investment theme Resource Efficiency. The NG group
contributions to the sustainable objective include, to name a few:

« Accelerating circular business models — enabling reuse of goods and

reducing waste;
- Sustainable and compliant waste management solutions; and
« Sorting, processing, and recycling of waste — transforming waste to new

materials.

The most relevant EU Taxonomy-related contributions for underlying investments with
an environmental objective are:

« Climate change mitigation; and
« The transition to a circular economy.

The sustainable investment in Fund | contributed to the KPIs reported in the table
above during the reference period.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment

objective?

Fund | ensures that the sustainable investments do not cause 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

- Reqguirement to set validated Science Based Targets ("SBT") for Climate

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

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

« The portfolio 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.
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Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Detalils:

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 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 Equity AB ("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.

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for
environmentally sustainable economic activities. The investments
underlying the remaining portion of this financial product do not take into
account the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

How did this financial product consider principal adverse impacts on
sustainability factors?

The indicators for principle adverse impacts of Annex | to the SFDR Delegated Regulation
are taken into account at an individual portfolio company level. This is first done during due
diligence (pre-investment) and then reevaluated regularly during the ownership phase.
Targets are typically set for the portfolio as a whole, and individual companies in the
dialogue between management, board of directors and the deal teams. Summa is actively
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Principal adverse
impacts are the most
significant negative
fe

fmpacts of
investment decisions
on sustainability
factors relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-

bribery matters.

working on strategies to manage these impacts effectively and reduce them over time. The
outcomes of the principal adverse impacts are published annually.

summa applies the following thresholds in relation to principal adverse impacts:

PAl indicator

Actions taken, and actions planned and
targets set for the next reference period

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
fossil fuel sector

Zero tolerance

5. Share of non-renewable energy
consumption and production

No threshold for investment, but
requirement to set SBT (GHG reduction

target) during Summa'’s ownership

6. Energy consumption intensity per high
impact climate sector

No threshold for investment, but
requirement to set SBT (GHG reduction

target) during Summa’s ownership

7. Activities negatively affecting
biodiversity-sensitive areas

Zero tolerance (subject to materiality
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
waste ratio

No strict threshold for investment but
subject to materiality assessment in DD
and reported on an annual basis

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

Zero tolerance

11. Lack of processes and compliance
mechanisms to monitor compliance with

UN Global Compact principles and OECD
Guidelines for Multinational Enterprises

Processes are not required for investment
but implemented during the first year of
ownership through Via Summa
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
(anti-personnel mines, cluster munitions,
chemical weapons and biological
weapons)

Zero tolerance

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

15. Investments in companies without
carbon emission reduction initiatives

No threshold for investment, but
requirement to set SBT (GHG reduction
target) during Summa's ownership
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investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is:
01/01/2023 to
31/12/2023.

Additional indicators for social and employee, respect for human rights, 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

Compliance

17. Insufficient whistleblower protection 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

01/01/2023 to 31/12/2023.

What were the top investments of this financial product?

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

Largest Sector | % Assets® Country
investments

Pagero AB Software as a Service 36% Sweden
Milarex AS Aquaculture 24% Norway

NG Group Waste management services 14% Norway
Kiona* Software as a Service 10% Norway
L.ogex Group B.V. Healthcare technology 12% Netherlands
Documaster AS Software as a Service 4% Norway

through investment in NG Group.

3 Based on the value of investment of above-mentioned investments.
4 Kiona exited July 2023, hence not included in reporting of Impact KPis and PAls.

o’ Signerat 2024-03-15 14:14:46 UTC

What was the proportion of sustainability-related investments?

The proportion of sustainability-related investments was 14% with an EU taxonomy-share
of 22% turnover, 14% capital expenditure (CapEx) and 16% operating expenses (OpEx)

Oneflow |1D 6844711 Sida 33/ 3/



Asset allocation

describes the
Lt

share of

¥ g

[ivestments in
Ehecific assets.
1{5

i .J

q-:-
ﬂ
{ e
)

What was the asset allocation?

il SO ol e " -
1 o

T

I 't HIASUSTAInGble
L] & 5

- E..._.._...._:.-_;._;_,_. pines i . .. 1 | o | - |

—1 fﬁ}/n‘ﬂ[fﬂf h‘fﬂﬂEfL f _‘} @ilnere -

Investments B - (_jlf-lﬁ:ﬁmﬁﬁ]tﬂ;} i : [ S A
IE:. % ! . T - | _f Tftﬁujm‘%@
N

1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable

investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the

environmental or social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made?

Fund | is invested in the following economic sectors:

Sector % Assets
Software as a Service 50%
Aquaculture 24%
Waste management services 14%
Healthcare technology 12%

m) objective aligned with the EU Taxonomy?

Please refer to the graphs below presenting Fund | investments aligned with the EU
Taxonomy.
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To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
ﬁgnewable power or
l6w-carbon fuels by
{ﬁe end of 2035. For
@clear energy, the
¢titeria include
éamprehensive
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
vet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-alighed
activities are
expressed as a share
of:

- turnover reflecting
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.

- gperational
expenditure (OpEx)
reflecting green
operational
activities of
investee
companies.

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

I:l Yes:

D In fossil gas l:l In nuclear energy

IEI No

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

2. Taxonomy-alighment of investments

1. Taxonomy-alignment of investments _ _
excluding sovereign bonds*

including sovereign bonds*

Turnover {#s] 78% Turnover | #% |- =~ . “78% - :
CapEx g e CapEx  fidsg B6%
OpEx {168 - 8a% o OpEx [i6s| - = nie4w 7 e ]
0% 50% 100% 0% 50% 100%
x jaxonomy-allghed Fosstl gas o faxonomy-aligned' Fossil gas
» Taxonomy-aligned: Nuclear » Taxonomy-aligned; Nuclear
a Taxonomy-aligned (ito gas and nuclear) « [axonomy-aligned {(no gas and nuclear)
: Non Taxonomy-aligned « Non Taxonomy-aligned

This graph represents 100% of the total investments.

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

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

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

Company Taxonomy alignment Enabling Transitional
Norsk Turnover 0.22% 2.95%
Gjenvinning

05% 36%
Group ("NG CapEx 3:.005 6.36
Group”) Opex 0.18% 10.12%

° 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 not significantly harm 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.

% Signerat 2024-03-15 14:14:46 UTC Oneflow ID 6944711 Sida 35/ 37/



sustainable
investments with an
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities

under Regulation
(EU) 2020/852.

J-"n‘_l‘ll-.‘.l--EI o

o e i

r %

4

i e =

l--" i
.:- . _l'

o ___.,..-f"

a
L9

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

Fund | EU Taxonomy-share of turnover, CapEx and OpEx alighment has increased in
2023 compared to 2022. NG Group have defined 18 activities that are eligible in the
EU taxonomy, which is 7 more than in the pilot reporting in 2022. In 2023, activities
related to the Environmental Delegated Act was included, which is the main driver
for the increase in the taxonomy alignment score in 2023 compared to the 2022 pilot
report. The activities covered make a substantial contribution to 3 of the 6 defined
environmental objectives in the Taxonomy, where NG Group’s largest contribution is
to climate change mitigation. The major activities in NG Group are covered by the
taxonomy, except for some very specialized services such as industrial cleaning and

drilling.

Fund | Taxonomy alignment 2023 2022
Turnover 22% 12%
CapEx 14% 7%
OpEX 16% 9%

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

The major activities in NG Group are covered by the Taxonomy, in which the company-
level Taxonomy-shares includes 72% turnover, 45% CapEx and 52% OpEx alignment
(alignment shares not calcuated based on Fund | investments).

The turnover, CapEx and OpEx share of NG Group not aligned with the EU Taxonomy
is therefore 28%, 55%, and 48% respectively and inculde some very specialized service
such as industrial cleaning and drilling. Specically, activities that are not aligned
include:

» Recycling & Sustainable Resources: parts of the collection and transport of
hazardous waste that is not prepared for material recycling are not segregated
at source, and the platform has vehicles not meeting the EURO V standard criteria
and is therefore not alighed.

e Global Zirqular Solutions: In the company Letbek AS, the manufacturing of
plastics makes a substantial contribution to climate change mitigation, by
meeting the criteria for being fully manufactured by mechanical recycling.
However, parts of the production do not meet the Do No Significant Harm criteria
for pollution prevention and control and are therefore not aligned.

e Green Transition and Technology: The company MANA in platform Green
Transition and Technology is evaluating different energy solutions utilizing waste
as a resource. Many of the projects they are considering are eligible under the EU
Taxonomy, but as of now they are not operational and hence not screened. The
EU taxonomy will be used as a tool in the project phase, ensuring alignment with

the criteria.

What was the share of socially sustainable investments?
N/A

10
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N and were there any minimum environmental or social safeguards?
'i*: The proportion of investments in Fund | in the “other” category was 0%.
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»  Prior to the investment, Fund | 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 suitable for
investment.

«  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.

» 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.

-  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 I.

How did this financial product perform compared to the reference
benchmark?
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benchmarks are

indexes to measure

whether the

financial product

attains the

environmental or
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characteristics that

they promote.
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Revisionsberattelse

Till bolagsstamman i Summa Equity Fund | (No. 1) AB, org.nr 553073-6693 =~
Rapport om arsredovisningen

Uttalanden

Vi har utfort en revision av arsredovisningen for Summa Equity Fund | (No. 1) AB for ar 2023 med undantag for
hallbarhetsinformationen pa sidorna 12-34,

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av Summa Equity Fund | (No. 1} ABs finansiella stallning per den 31
december 2023 och av dess finansiella resultat for aret enligt arsredovisningslagen. Vara uttalanden omfattar
inte hallbarhetsinformationen pa sidorna 12-34, Forvaltningsberattelsen ar forenlig med arsredovisningens

ovriga delar.

Vi tillstyrker darfor att bolagsstamman faststaller resultatrakningen och balansrakningen for Summa Equity
Fund | (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 narmare i avsnittet Revisorns ansvar. Vi ar oberoende i forhallande till

Summa Equity Fund | (No. 1) AB enligt god revisorssed i Sverige och har i ovrigt fullgjort vart yrkesetiska
ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och andamailsenliga som grund for vara uttalanden,

Styrelsens ansvar

Det ar styrelsen som har ansvaret for att arsredovisningen upprattas och att den ger en rattvisande bild enligt
arsredovisningslagen. Styrelsen ansvarar aven for den interna kontroll som de bedomer ar nédvandig for att

uppratta en arsredovisning som inte innehaller nagra vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen for bedomningen av bolagets formaga att fortsatta
verksamheten. De upplyser, nar sa ar tillampligt, om forhallanden som kan paverka formagan att fortsatta
verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om forisatt drift tillampas dock inte om
styrelsen avser att likvidera bolaget, upphora med verksamheten eller inte har nagot realistiskt alternativ till att

gora nagot av detta.
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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 ar en hog grad av sakerhet, men ar ingen
garanti for att en revision som utfors enligt ISA och god revisionssed | 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 forvantas paverka de ekonomiska beslut

som anvandare fattar med grund i arsredovisningen.

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

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden

Jtover var revision av arsredovisningen har vi aven utfort en revision av styrelsens forvaltning for Summa
=quity Fund | (No. 1) AB for ar 2023 samt av forslaget till dispositioner betraffande bolagets vinst eller forlust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt forslaget i forvaltningsberattelsen och beviljar
styrelsens ledamot ansvarsfrihet for rakenskapsaret.

Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs narmare i avsniitet
Revisorns ansvar. Vi ar oberoende i forhallande till Summa Equity Fund [ (No. 1) AB enligt god revisorssed |
Sverige och har i ovrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrdckliga och andamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det ar styrelsen som har ansvaret for forslaget till dispositioner betraffande bolagets vinst eller forlust. Vid
forslag till utdelning innefattar detta bland annat en bedomning av om utdelningen ar forsvarlig med hansyn {ill
de krav som bolagets verksamhetsart, omfattning och risker staller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stallning i ovrigt.

Styrelsen ansvarar for bolagets organisation och forvaltningen av bolagets angelagenheter. Detta innefattar
bland annat att fortlopande beddma bolagets ekonomiska situation, och att tillse att bolagets organisation ar
utformad sa att bokforingen, medelsforvaltningen och bolagets ekonomiska angelagenheter i ovrigt kontrolleras

pa ett betryggande satt.

Revisorns ansvar

Vart mal betraffande revisionen av forvaltningen, och darmed vart uttalande om ansvarsirihet, ar att inhamta
revisionsbevis for att med en rimlig grad av sakerhet kunna bedéma om nagon styrelseledamot i nagot
vasentligt avseende:

- foretagit nagon atgard eller gjort sig skyldig till nagon forsummelse som kan
foranleda ersattningsskyldighet mot bolaget, eller

- pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningsiagen eller
bolagsordningen.
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Vart mal betriffande revisionen av forslaget till dispositioner av bolagets vinst eller forlust, och darmed vart

uttalande om detta, ar att med rimlig grad av sakerhet bedoma om forslaget ar forenligt med aktiebolagslagen.

Rimlig sakerhet &r en hog grad av sakerhet, men ingen garanti for att en revision som utfors enligt god
revisionssed i Sverige alltid kommer att upptacka atgarder eller forsummelser som kan foranleda
ersatiningsskyldighet mot bolaget, eller att ett forslag till dispositioner av bolagets vinst eller forlust inte ar

forenligt med aktiebolagslagen.

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

Revisorns yttrande avseende hallbarhetsinformationen enligt disclosureforordningen

Det ar styrelsen som har ansvaret for hallbarhetsinformationen pa sidorna 12-34 och for att den ar upprattad i
enlighet med EUs disclosureforordning.

Var granskning har skett enligt FAR:s uttalande RevR 12 Revisorns yttrande om den lagstadgade
hallbarhetsrapporten. Detta innebar att var granskning av hallbarhetsrapporten har en annan inriktning och en
vasentligt mindre omfattning jamfort med den inrikining och omfattning som en revision enligt Internationa
Standards on Auditing och god revisionssed i Sverige har. Vi anser att denna granskning ger oss tillracklig

grund for vart uttalande.

Hallbarhetsinformation har lamnats.

Stockholm den dag som framgar av var elekironiska signatur

Ohrlings PricewaterhouseCoopers AB

Nicklas Kullberg
Auktoriserad revisor
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