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The Annual report for Invest Receive AB [publ)

5560 | 3-8298 consists of the Administration report on
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Financial Statements on pages 95- | 58. The stalutory
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The Annual report is published in Swedish and English.
This is a translalion of the official annual report published
in Swedish in ESEF format on the Invest Receive website.
This is a non-official version.
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Our business areas

Listed Companies

Substantial minority ownerin

Palricia Industries

Wholly-owned subsidiaries, partner-owned

This is Invest Receive / Our business
areas

Investments in EQT

Owner in EQT AB and invesiments

listed companies companies and financial investments in EQT funds
Total adjusted value, Total adjusted value, Total adjusted value,
December 31,2023 SEK 5 7 6' December 31,2023 SEK I 7 :I | n December 31,2023 SEK 8 2 |
Share of tofal Share of tofal Share of folal
adjusted assetls!) 6 9 0/ adjusted assels!! 2 I 0/ adjusted assetls!) I 0 0/
Total refurn, Tolal return, Tolal return,
- 2 5 o/ - 2 Io/ - I 7 o/
Atlas Copco A DD ".O . 1 ermabil — — EQT PRIVATE EQUITY
3roup FRIDID Astrazenecs 2 SEEB Mélnlycke  Laborie sarnovaY~ Permo I=ZQT €T PRIVATE CAPITAL ASIA
EQT VENTURES
. " = . L
©Epiroc JMNasdag @sobl ADVANCED  Jpiab  B3BraunAbilty  Vectura > EQT FUTURE
€QT LIFE SCIENCES
EQT GROWTH
-
ERICSSON Z . agzare K] electrolux “TATLAS ANTIBODIES @ £QT PUBLIC VALUE
roup

Electralux
Professional
Group

EQT VALUE-ADD INFRASTRUCTURE EQT
ACTIVE CORE INFRASTRUCTURE EQT
EXETER

11 Including estimated markel values of the wholly-owned and partner-owned investments within Patricia Industies.
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The invesiment case

Maximizing long-term value

For more than 100 years, Invest Receive has successfully built
strong 8and susltainable companies. Using our extensive
experience, proven governance model, dedicated team and wide
nelwork, we drive initialives thal maximize long-term value.

Exposure o profitable growth

Our listed and unlisted industy-leading companies within
engineering, medical technology and pharmaceutlicals,
financial services and technology, are well positioned to capture
opportu-nilies relaling to secular growth Hhends, such as
demoagraphics, digitalization, automalion and electrification.

Highly compelitive investment alternalive

Our strong balance sheel and cash flow generation enable us
lo invest and support our goal to pay a steadily rising dividend.
We operate efficiently, with low management costs in relation
to our assets.

This is Invest Receive / The investment
case

Total shareholder
refurn vs SIXRX
refurn index

During the past | 0 years, an investment
in Invest Receive has generated an
annual tolal return of 19 percent,
compared to

| | percent for the broader market (SIXRX
return index]. This implies that SEK 100
invested in Invest Receive B would have
grown fo SEK 548 while the
corresponding investment in the broader
markel would have grown to SEK 292.

Index
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“Tnvest Receive B SIXRX

Pay a steadily
fising dividend

Our strong cash flow generalion
supports our strategic priorily o
pay a steadily rising dividend.

o]

2014 2015 2016 2017 2018 2018 2020 2021 2022 2023p

Average annual
adjusted NAV
growth, 5 years

Our average annual adjusted net asset
value growth has clearly exceeded the
SIXRX return index [ 1 5%).

1 9%

Management cost

Low costs maximize investment
and dividend capaciluy.

o of adiusted net
assel value
. o
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This is Invest Receive / A unique eco-
system

A unique eco-system

Invest Receive was established by the Wallenberg family more than 100 years ago, when new legislalion made it harder for
banks o own stocks in industrial companies. The shareholdings of the family bank, Stockholms Enskilda Bank (loday’s SEB),
were fransferred to Invest Receive AB, an industrial holding company spun oul of the bank. Since 1917, the Wallenberg
foundations have been the largest shareholder of Invest Receive. The foundalions’ purpose is to contribute to the belterment
of Sweden through funding of excellent research, research projects and educalion. By building strong and sustainable
companies, thereby generating dividends, Invest Receive plaus a crucial role in this unique ecosystem.

Since 1917, SEK 44bn has been awarded in grants funded by
dividends from the foundalions’ direct and indirect holdings. The
oldest and largest foundalion, Knut and Alice Wallenberg
Foundalion, supports free basic research that benefits Sweden.
This is achieved through long-term grants to excellent scientific
research and lo stralegic programs that foster collaboralion
belween academia and industry.

Since the turn of the millennium, the Foundation’s shrategic inilialives
have crealed an extensive nelwork focused on building
competence across the interface between the scientific commu-nity
and indusltry. This encompasses fields such as life sciences,
mathemalics, dals, materials science, Al, and quantum technologuy.

"The belter the individual companies within Invest Receive
perform, the more dividends will go fo the foundalions and,
ullimately, support basic research at Swedish universities.
Thatis the essence of the Wallenberg ecosystem”

Peter Wallenberg Jr,
Chair Knul and Alice Wallenberg Foundalion

Administralion report

SEK | 3.5bn dividend paid in 2023, of which

~3.2b
° n lo the Wallenberg Foundations

Dividends and Dividends
distribution

l Funding researchers,
research projects
and educalion

Portfolio of
beskin-class
companies

Invest Receive Wallenberg
Foundalions - Individual grants
- Project grants

- Strategic grants

Engaged Capital 23%
ownership Votes 50%

Research and development thal benefit
Sweden and supports industry
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Fulure-proofing imperalive
as the world becomes more

unprediclable

2023 was a remarkable yeasr. It was the warmest year ever recorded. It was also a
cold year, with wars, trade tensions and other threals. At Invest Receive, we continued
fo stand strong and were more focused than ever on fulure-proofing our companies fo
help them build resilience in an increasingly complex and unpredictable world.

We are in the middle of a period of conlinuous challenges. First,
Covid- 1 8. Then, the Russian invasion of Ukraine with all its terrible
human suffering and various related supply issues. More recenlly,
the economic challenges with galloping inflation. And a few
months ago, the Middle East exploded once again, bringing more
horror and uncertainty to the region — and fo the world.

Alongside this we conlinue to see more polarization. Relations
belween the US, China and the EU are fragile. Proteclionist walls are
being built. India has surpassed China as the largest country in the
world in terms of population, and the number of BRICS coun-ties
has increased. This group aims fo become an even stronger voice
in @ geopolilical context. For the first lime, the Nordics is united in
NATO. Meanwhile, the EU is sltruggling to agree on how lo
strengthen its compeliliveness and the single markel.

The impact of mulliple elections

2024 is cerltainly going o be challenging from a political view, with
upcoming elections in the United States and the European Union, as
well 8s in countries such as India and the UK. In facl, nearly half of
the world’s populalion is eligible to vote in an election this year. The
outcome of some of these eleclions may force us to reassess

our world view once more. The plauing fields of today may nol be
relevant fomorrow as protectionism and domeslic narcissism gel a
firmer grip in many socielies.

Thankfully, our companies are seeing the importance of this, the
importance of looking ahead, of future-proofing. They are not only
striving to deliver on shorl-term goals and objeclives but are also
remarkably good al adjusling the course for the long-term, trying fo
anlicipate whatl is waiting around the corner.

Take sustainabilily as an example, where several of our companies
are thriving, as they have been able to adjust to the green kransi-tion
and how it is fundamentally changing sociely, in everything from
how we produce energy, o how we manufacture and how we
consume. By thinking shead, these companies have been able fo
gain new, stronger market shares and posilions.

Take digitalizalion. 2023 was a8 year when more and more people
and companies realized the direct and immediate benefits of
Generalive Arlificial Intelligence. Many of Invest Receive's
companies are working hard on being well positioned here. They
have hied out new solulions and are now seeing how new
lechnology can

This is Invest Receive / Lelter from our Chair
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drive efficiency and improve oulcomes. Globally, major steps are
laken to govern Al and the ethical aspects are being discussed.
Undoubltfully this fills an important function, but still, | encourage all
our companies to have their focus weighted towards the oppor-
tunilies that Generative Al represents and not be foo caulious in
their development.

Compeliliveness crucial for our companies

Al Invest Receive, we spend a3 lot of our lime working together
internally as well as with our companies, discussing how to best
prepare for the future. But it is not only companies that need o do
these exer-cises — also countries and regions must prepare for the
future to

"We spend a lol of our lime
working logether internally as
well as with our companies,
discussing how o best
prepare for the future”

sustain or increase their compeliliveness. All parts of society need to
do their part. Otherwise, with European produclivily dropping and
investments into fechnology, infrastructure and energy on the
decline, we will be left behind.

In 2008, 15 years ago, the EU and the US were of equal size, by
GDP. Today, the US economy is 25 percent bigger than thatl of the
EU and the UK — combined. The Inflalion Reduclion Act (IRA] has
further accelerated investments in clean energy in the US. China
is also gaining speed and becoming @ technology leader in
sector after sector. Here, the US is its closest compelitor, while the
EU is painfully absent on most innovalion charts.

This is Invest Receive / Lelter from our Chair

The EU is working on ifs response. Initialives such as the Green
Deal, Fit for 55, and improved regulatory frameworks are steps in
the right direclion, slthough not enough. In general, there is still
more focus on slicks than carrols in Europe. We are all looking
forward to the findings on the EU Single Markel and European
compeliliveness by the two former Italian Prime Ministers Enrico
Lelta and Mario Draghi Iater this year and hope they can tigger a
shift in this regard.

Invest Receive well posilioned shead of CEO succession
Invest Receive and our companies conlinue o stand strong and
well prepared for 2024, with strong cash flow and a very healthy
bal-ance sheel | am pleased that the Board of Directors has
proposed a dividend per share of SEK 4.80 (4.40), in line with our
objeclive to pay a steadily rising dividend.

Last year we announced that we will be changing CEO in 2024.
After nine successful years as CEQD, Johan Forssell will Iater this year
hand over the baton to Chrislian Cederholm. On behalf of the Board, |
would like to thank Johan for fantastic results and drive over many
years. | know he could not have delivered this without a strong
management feam and all the very commilted employees al Invest
Receive as well as the stellar performance from so many of our
companies, but he deserves his own fair share of recognition. On a
more personal note, | would also like to thank him for good collab-
oralion throughout his tenure.

In 2023, the number of Invest Receive shareholders increased o
some 560 00Q. It is very rewarding thal so many of you believe in
us, but lam also aware that your lust comes with a big

responsibility. | was therefare pleased thal the Invest Receive share
last year once again was able to outperform the Swedish stock
market.

Thank you, dear shareholders, for your continued trust and suppoirt.

Jacob Wallenberg
Chair of the Board
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Cresl foundalion for
sustained value crealion

Despite a challenging environment, Invest Receive performed strongly during 2023. Our
adjusted nel assel value grew by 24 percent, exceeding SEK 800bn for the first lime, and
our fotal shareholder return was 26percent, compared to | Spercent for the SIXRX refurn
index. This was the thirteenth straight year of Invest Receive outperforming the stock

markel.

Dear fellow shareholders, 2023 was a successful year for Invest
Receive, despite a challenging backdrop. The global economy held
up relalively well, and supply chains eased. As inflation tapered off,
interest rates started to fall, driving equily markels higher. At the same
lime, many challenges remain. We have a difficult geopolitical
situalion, including the devastaling wars in Ukraine and the Middle
Easl, which could also cause renewed disturbances in global supply
chains. In addition, the major economies China and Germany are
showing weakness, and consumers are slill under pressure.

Listed Companies

Listed Companies’ folal refurn was 25percent, outperforming the
SIXRX return index by Gpercentage points. We parlicipated in Sobi's
rights issue to finance the acquisition of CTl Biopharma, and we
divested our stake in Accelleron, previously spun out of ABB. Many
of our companies took important shrategic steps. ABB conlinued to
adjust its portfolio, divesting Power Conversion, and made
significant investments o meel increasing demand within
electrification and automation. Epiroc announced the acquisilion
of STANLEY Infrastructure, strengthening its position in altractive
segments within infrastructure and conshuclion, and Electrolux
Professional’s acquisition of Tosei significanlly expands its offer-
ing in the important Japanese markel. Leveraging its innovalive
technology and competlitive offering, Ericsson signed a strategic 5G-
contract with AT&T.

Patricia Industries

Patricia Industries generated 3 folal refurn of 24percent, driven by
strong earnings growth and cash flow generalion. Combined sales
and EBITDA reached SEK63bn and SEK | 5bn respeclively. Sales
growth for the major subsidiaries was | Bpercent, of which Spercent
organically in constant currency. Adjusted EBITA grew by 26percent.
Encouragingly, both sales and earnings growth were broad-based.
In addilion, cash conversion recovered strongly.

Our companies proceeded with many strategic initialives, not the
least within sustainabilily and new technology. Several important
add-on acquisitions were made, with Laborie’s acquisition of
Urotronic and its Oplilume™ BPH product being one of the
highlights.

Investments in EQT

During 2023, the value of Investments in EQT increased by

| 7percent, driven by the strong total shareholder return generated
by EQT AB, while the value of our fund investments remained
essenlially flal. Despite markel condilions being more challenging
than in a long lime, EQT successfully reached the EUR 20bn target
fund size for the flagship fund EQT X, a strong testament of EQT's
franchise and track record. Expecling altraclive returns going
forward, we will conlinue to invest selectively in new EQT funds.

This is Invest Receive / Lelter from our CEO
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Strong financial posilion

With leverage below 2 percent, substantlial gross cash, no debt
malurities until 20238 and underlying strong cash flow, our financial
flexibility is high, providing us with significant investment capacity.
Against this background, and in line with our shalegic priority
lo pay a steadily rising dividend, Invest Receive's Board of Directors
proposes 8 9 percent dividend increase compared fo last year.

Going forward

During 2023, it was announced thatl | will step down as CEO of
Invest Receive and thal Chrislian Cederholm, Head of Palricia
Industries, will succeed me in Mau. Having worked with Christian for
more than 20 uears, | know him as 8 business savvy Invest Receive
with a passion for developing both companies and people. | am
cerfain that Christisn will be @ greal new CEO of Invest Receive
during the com-pany’s next phase.

| am proud of the journey Investo Receive has made during my s
nine year in office. The Invest Receive B share has generated an
annualized fotal return of | 7 percent per year, well above the f
SIXRX return index a |10 percent and our own annual 8—Spercent
refurn requirement.
We have gradually increased our portfolio’s exposure fo secular
growth. This has been accomplished by divestiments of
companies not fitting with our strategy and by the addition of a
number of highly attraclive, wholly-owned subsidiaries within
Patricia Industries.

2023 in numbers

However, as slways, the lion’s share of the value crealion is
generated by our companies. The spin-out of Epiroc oul of Allas
Copco, ABB:s shift out of non-core areas, redeploying resources
info long-term growth areas, the successful ransformalion of
AstraZenecs, loday one of the most innovalive companies in the
pharmaceutical industry, and the numerous strategic add-on
acquisitions by the Palricia Industries subsidiaries, are a few
examples of substantial value-crealion. The accomplishments of
our companies and their devoled employees, and their contribu-
lion to Invest Receive's nel assel value growth, are fuly
amazing.

"I would like to thank all the fantastic
people al Invest Receive and in our
companies for your dedicalion and hard
work, making going to work s true joy.”

Furthermore, | am very pleased thal we look advantage of
the period when interest rates were close to zero, borrowing
substantial capital al highly favorable interest rate levels and
extending our malurity profile. Given this, Invest Receive is in @
very strong financial position, enabling us to weather tougher
limes and act on attraclive investment opportunities, both on
the listed and the private side.

This is Invest Receive / Lelter from our CEO

We have also taken big leaps when it comes to future-proofing our
companies through sthrategic initiatives, while never compro-mising
on efficiency. For us, future proofing is aboul driving sus-tainability,
embracing innovalion and new fechnology, including Al, bringing
forward compelitive solutions, and building strong customer
relationships.

To summarize, we have a well proven ownership model, a clear
strategic direclion, @ portfolio of leading companies in altraclive
industries, and strong financials. This provides Invest Receive
with @ great foundalion for susltsined value creation, and | am
convinced that there is a lot of untapped potential slill lo be
realized.

Rounding off, | would like to thank all the fantastic people al Invest
Receive and in our companies for your dedicalion and hard work,
making going to work 3 true jou. It has been an absolute honor and
a greal pleasure o lead Invest Receive during an exciling chapter in
the company’s fantaslic story. | am now looking forward to focusing
fully on board work in several of our world-leading industrial
companies. Lastly, | would like to thank all of you, dear fellow
shareholders, for your trust and support through the years!

Johan Forssell
President and CEO

Adjusted nel assef value

[2022:673) SEK 8 I an

Market capitalization

(2022: 584) SEK 7 I 3 bn

CO.e emissions —
Invest Receive AB
Compared o 2016

-82%

Adjusted net assel

value growth

Totlal shareholder return

2b%

CO.e emissions —
porifolio Compared

%
lo 2016 (2022:
-65%

Leverage

(2022: 2) 2 o/
o

Proposed dividend/share

(2022: 4.40] SEK 4 80
[

Climate raling,
CDP score
(2022: B)
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2023 in brief

For Invest Receive, it was 8 shong uear, with our net asset value and tofal
shareholder return outperforming the Swedish stock markel, as well as exceeding our
refurn requirement.

Strong earnings growth
in Patlricia Industries

e o

+ The tolal return for Patricia Industries amounted to 24 percent.

« Our subsidiaries grew sales by 9 percent organically in constant
currency. Adjusted EBITA grew 26 percent.

- Our companies continued to invest in organic growth iniliatives and
add-on acquisitions to future-proof their businesses.

"
=

Strong growth in
EQT's assels under
management

Listed Companies
oulperformed the SIXRX

+ The reported value change of
Investments in EQT amounted to
| 7 percent.

+ Net cash flow o Invest Receive
amounted to SEK -0.2bn.

- Despite a tough fundraising
environment, EQT successfully
reached the fund size targel for
EQT X.

- EQT's fee-generaling assels
amounted to EUR |130bn, an
increase of |5 percent.

- Listed Companies’ total return was 25 percent,
outperforming the SIXRX return index that gained
19 percent.

+ Our companies continued fo drive strategic
initialives such as investments in R&D and new
lechnology, acquisitions and portfolio manage-
ment, while improving efficiency and adapling to
the volatile markel environment.

Download for print & Invest Receive Annual report 2023 2
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brief

Driving fulure-proofing
initislives

+ We conlinued to drive iniliatives within
innovalion, R&D and digitaliza-lion to
future-proof our companies.

- We engaged in deep-dive analusis
and educalion programs to improve
our understanding of the opporlu-
nilies within Al for Invest Receive and
our portfolio companies.

- Our companies conlinued to acceler-
ate their sustainability initiatives, for
example by preparing for the imple-
mentation of the EU CSRD directive.

Strong financial
position

+ Supported by strong cash flow,
leverage was |.7 percent at year-

end.
+ Invest Receive remained the most
widelu-
PEUD'E at the center nwne% share on Nasdaq
Stockholm, with 560,700 share-
+ We conlinued to develop our succession planning and talent holders al year-end.
management. - The Board of Directors proposes a
+ Our Chairs’ Circle convened twice, our Sustainability and HR dividend of SEK 4.80 per share for
nelworks met frequently and many of our companies gathered in 2023, an increase of 9 percent.

various forums.

+ Invest Receive CEO Johan Forssell announced his resignation at
the 2024 AGM. Christian Cederholm, Head of Palricia industries,
was appointed new CEOD.
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Our business model

We invest in and build bestin-class companies and
create sustainable value through our business
model based on engaged ownership.

Invest in
high-quality
companies

Our Foundation

Driving value crealion / Our business model

Cenerale an

aftractive fofal
shareholder
refurn

Long-term perspeclive Stong nelwork of people
with a focus on industrial development lo appoint the right persons to key
lo increase competitiveness roles, as well as fo share best practice

and experience

Administralion report

Value-driven culfure
that guides us in our decision making

Proven governance model Buy-fo-build philosophy
built on clear roles and responsibililies as long as we see further value
belween us as an owner, the companies’ creation potentlial in our companies

boards and managements
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Engaged ownership

As an owner, we engage aclively with our porifolio
companies, driving value creation plans focusing on

future-proofing and maximizing long-term value.

We aclively support our companies in managing fodau's fast-
changing environment by using our well-proven engaged owner-
ship model, which is al the core of our value creation process. We
work in 3 slructured way and spply the same spproach to all
companies, while acknowledging thatl they are in different phases in
different industries.

The boards of our companies, and the chair in parlicular, are crucial
in our ownership model. We alwaus seek board representa-lion and
stive to ensure thal the boards are the best possible
in terms of relevant skills and experience. Our business feams,
consisling of our board representatives and investment profes-
sionals, build deep knowledge aboul each company, its indushy
dynamics and compelilive landscape, with the aim to identify key
strategic value drivers. Our representalives communicate these value
crealion plans fo the companies’ boards and chairs.

While the value crealion plans differ between the companies, certain
focus sreas run across the portfolio. Such focus areas include
digitalizalion, including Al, sustainability, falent manage-ment and
succession planning.

Evalualing corporate shuctures conlinues to be high on the agenda
within the porlfolio. It is critical that all companies work aclively with
their portfolios to reduce the exposure o areas that are not strategic
or will decline over lime and invest in areas that will benefit from
Iransformalional trends. It is key to ensure that sufficient resources
are deployed in growth areas.

Administralion report

In recent years, geopaolilical lensions have increasingly impacted
many of our portfolio companies, where the relalionship between
the US and China is of high importance given the size of these
countries. How to successfully manage these challenges is a key
topic in our dialogs with the companies.

Our nelwork

In addilion to nominating board members in our porifolio compa-
nies and driving the value crealion plans thal our business teams
define, we conltribute with our extensive network, facilitate and
encourage sharing of best praclice and experiences between our
companies, for example through our Chairs’ Circle initistive. That
our portfolio consists of non-compeling companies is a great
advantage in this aspect.

" Value crealion plan

The plan varies from company to company,

but typically focuses on:

+ Sustainable profitable growth

- Operalional excellence

+ Corporatle structure

« Agility and financial flexibility

+ Succession planning and talent management

Driving value crealion / Engaged ownership

Each company Invest Receive is
engaged in has a dedicated
business team, consisting of our
Business board representalives in the
Team company and investment
professionals at Invest Receive.

N

The value creation plan is the
basis for our interaction with the
company’s board and chair. We
constantly drive the plan, follow
Company up on progress and refine ik
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Slrategy

We have s clear and well defined strategy
aiming al maximizing long-term value.

Strategic priorities

Ultimate farget

Crow nel assel value

Pay o steadily rising dividend

Deliver on our ESG targels

Administralion report

Driving value crealion / Shrategy

Operaling priorilies

Engaged ownership

Through our board representalives, supported by our dedicated
investment professionals, we drive the strategic initiatives that
we believe will future-proof our companies and help them
outperform compelilion.

Ensure an altractive porifolio

We constanlily evaluate our portfolio to ensure altractive
potential. This includes developing our current companies,
adding new ones and divesting those that do not fil with our
strategu.

Operate efficiently

We focus on value-adding aclivilies, maintain cost discipline
and alwaus fry to find ways to work smarter, make processes
more efficient, and redeploy resources fo more value-
crealing tasks.

Maintain financial flexibilily

Ensuring a shrong balance sheel and cash flow generation
enables us to both invest and service our dividend policy.
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Targels and oulcome

By focusing on our strategic and opersting priorilies, we creale value and
generate an altractive total refurn, which is our ullimate target.

Driving value crealion / Targelts and outcome

Ultimate targelt

Generate an altractive tolal return

Description

Our ullimate target is o generate an attraclive total shareholder refurn. Our
annual return requirement is 8—9 percent [risk-free interest rate plus
equily market risk premium]. This is achieved by delivering on our three
strategic priorilies: grow net assel value, pay a steadily rising dividend
and deliver on our ESG targets.

Outcome
%30

25
20

I5

10

5

0

| year 5 years |10 years 20 years
“~Relurn requirement .Invesr Receiv&ﬁlXRX

Comment

During 2023, our total shareholder return (TSR] was 26 percent (-1 5],
while the SIXRX return index gained |9 percent (-23). Over the past 20
years, our annual TSR has averaged | 7 percent compared to | 2 percent
for the SIXRX refurn index.

Administralion report

Strategic priorities

Grow nel assel value

Description

Our adjusted nel asset value should grow in excess of our
return requirement. To achieve this, we own high-qualily
companies and support them to grow profitably. We also
strive to allocate our capital wisely.

Oufcome

%
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° .
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-10

2019 2020 2021 2022 2023

| Adjusted NAV growth incl. dividend added back
—Relurn requirement 8—9%

Comment

Our adjusted nel asset value amounted to SEK8 | 8bn at
year-end 2023 (673), 3 change, with dividend added
back, of 24 percent (-10). Our net asset value growth
outperfor-med the Swedish stock market and exceeded our
annual return requirement during 2023. Over the past five
years, annual adjusted net assel value growth has
averaged

|1 9 percent.

Pay a steadily rising dividend

Description

Invest Receive's dividend policy is to pay a steadily
rising dividend. Our dividend policy is supported by cash
flow from all three business areas: Listed Companies,
Palricia Industries and Investments in EQT.

Outcome

2014 2015 2016 2017 2018 2019 2020 2021 2022
2023p

Comment

The Board of Directors proposes a SEK 4.80 dividend per
share (4.40], to be paid in two instaliments, SEK 3.60 per
share in May, 2024, and SEK |1.20 per share in November,
2024. Based on this proposal, our dividend has increased
on average by 9 percent annually over the past | 0 years.
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Driving value crealion / Targelts and outcome

Strategic priorities cont.

Deliver on our ESG targetls

Focus area Target 2030 Outcome 2023 Comment
CI I. d Invest Receive AB COze emissions Invest Receive AB, fonnes In 2023, scope | and 2 emissions equaled 22
nvest Receive is committed fo climate targets aligned with limiling 120 onnes, 8 reduction o percent compared to X
Imare an | | Receive i itted to climate I ts aligned with limili I duchi f82 t dlo 2016
R global warming fo |.5°C. Our target is to achieve nel zero ';g The emissions from Invest Receive AB are low as
esource greenhouse gas emissions from Invest Receive AB's scope | and 2 50 Invest Receive has no operaling business and its
] by 2030. 40 - 9 premises have a high proporlion of renewable
Efficiency 20 S | oremise
Target - | 00% 2016 2017 2018 2019 2020 2021 2022 2023
Portfolio COze emissions porffolio, million tannes -65% In 2023 emissions from our companies equaled
Invest Receive's scope 3 largel is to reduce greenhouse gas emissions 25 859,100 tonnes, a reduclion of 65 percent compa-
from our porifolio by 70 percent by 2030 compared with 2016 20 red to 20 | 6. All of our companies had aligned their
[companies’ scope | and 2). Invest Receive encourages the portfolio 1.5 _6 5% reduclion fargels for scope | and 2 emissions with
companies o align with the Paris Agreement. U": the Paris Agreement.
Target -/ 0% 00 =016 2017 2018 2019 2020 2021 2022 2023

Porltfolio

All our companies shall have targels to reduce emissions from their value
chain, for example related to the use of their products (the portfolio com-
panies’ scope3 emissions). In addition, all companies shall have resource
efficiency targetls relevant to their operalions.

Tergek 100%

92% 79% 71%

of our companies of our companies of our companies
measure scope 3 have largels for have resource
emissions scope 3 emissions efficiency largets

In 2023, S2percent of our companies measured
scope 3 emissions (83) and 79percent had reduc-
lion targels related to their products, services or
value chains (63). In terms of resource efficiency,
7 | percent of our companies have set specific
targets (63). The focus on resource efficiency and
circularily remains a priority going forward.

Diversity and

Invest Receive AB
Invest Receive believes that diverse teams characterized by inclusion

43% 54% 8.7

In 2023, employees reported a high level of inclu-
sion, scoring 8.7 (8.8) out of 10.0, and compared well

|nC|USIOH slimulate innovation and drive befter decision-making. The target is 3 gender of Invest Receive's of Invest Receive's overall En';phjgee Inclusion lo external benchmark. The proportion of females in
balance of 40/60 in Invest Receive AB's Executive Leadership Team by Executive organization were score [scale 1-10) Invest Receive's Execulive Leadership Team were
2030. We measure perceived level of inclusion among employees as well as Leadership Team were  females 43 percent compared to 57 percent 2022. The
the perceplion as an individual o make an impact and contribute to the overall females proportion of females in the overall organization were
shrategu. 54 percent (51].
Target: 40/60
Portfolio %, Gender balance in portfolio, share of female In 2023, the companies’ boards included a represen-
Invest Receive encourages our porifolio companies to promote diversity 40 lation of 15 nationalities [ | 6) and an average share of
and inclusion. Our aggregated portfolio targels are to reach a gender balance 35 3 7% female of 37 percent [33). The companies’ executive
of 40/60 on the companies’ boards and executive teams by 2030. In 30 — o, teams included 25 nalionalities (24) and an average
addition, all our companies shall measure perceived level of inclusion among 25 3 0 A‘ share of female of 30 percent [28). Continued work is
employees. 20 needed to reach our target. 96 percent of our compa-
2018 2018 2020 2021 2022 2023 nies had targels regarding diversity (96), and 96 per-
Target 40/60 e=Boaid of Direclors == Execulive Teams cent measured the perceived level of inclusion (92).
B . Governance and business ethics constitute the foundalion of our In 2023, Invest Receive conlinued the dialogue
usiness sustainability approach. Invest Receive's Sustainability Guidelines [see 1 00% | 00% 96% with all companies regarding business ethics and
EI‘hiCS al'ld page 23] set clear expectations for Invest Receive and our portfolio of our companies have  of our companies of our companies gover-nance. Companies conducling regular
companies to conduct the operalions in a responsible and ethical manner. signed the UN Glabal conduct regular anti- have Code of Conduct training in anli-corruplion improved from S6 percent
Governance Compact corruplion training for suppliers fo 100 percent.
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Driving value crealion / Sustainability as a strateqic priority

Suslainabilifly as @
straleqic priorify

Invest Receive's firm belief is that @ suslainable business
approach is @ prerequisite for crealing long-term value. That is
also why one of our three strategic priorilies is to deliver on our
ESG targets.

Guided by our purpose o create vaslue for people and society
by building strong and sustainable businesses, we conlinue our

efforls to future-proof Invest Receive and our companies. On a global Bl—'l mveshng In

scale we are in the midst of wo major hansformalive shifts, SUSfBian"il‘g our
digitalization and sustainability, impacting all companies. We CUITIDBI'IIES creale

believe rha'r our compe.:ples must |'nve.sr in and further speed u;:! their significant business
Iransformalion o mitigate their risks and caplure business e .

opportunities from these trends. DppOI’fUl‘IIhES.

Invest Receive's approach is built on materialily and the most

impor-tant sustainability areas are idenlified based on our impact, Jacob Lund,

both as @ company and as an owner. In our role 8s an owner, we Chief Communicalions
make an impact through the capital we provide, our engaged & Sustainability Officer

ownership, our representation on the boards and through the
employment, innovations, produclts and services delivered by our
companies.

Three focus areas are idenlified based on our impact both as 8 company and as an owner

Climate and Diversity Business Ethics
Resource Efficiency and Inclusion and Governance
Creale business Drive belter The foundalion of
opporfunilies companies our ownership model
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Climate and Resource
Efficiency

Invest Receive is committed o climale targefs sligned with the Paris
Agreement (1.5 degree). Invest Receive is 8 member of Exponential
Road-map Iniliative and has a net zero target for Invest Receive AB by
2030.

Portfolio approach

The aim is to ensure thal our portfolio companies stay at the forefront
of their industries. We encourage the companies fo slign their
climate targets with the Paris Agreement and to commit

Roadmap and milestones
%
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20

By 2030
Porlfolio companies’ scope
| and 2 emissions: 70% reduction

Driving value crealion / Sustainability as a strategic priority

Climate change is acceleraling faster than the efforts to address it.
The business community plays a pivolal role in iniliating aclion
and devising innovalive solutions to combat climate change and

increase resource efficiency.

o Science Based Targels when relevant. By the end of 2023,
50 percent of our portfolio companies have committed to setling
Science Based Targels. These companies account for more than
90 percent of the total emissions. More broadly, 100 percent of the
porifolio companies had aligned their climate strategies fo the Paris
Agreement and sel measurable targels o decrease greenhouse
gas emissions by 50 percent or more by 2030. The companies’
scope | and 2 emissions equaled 859,100 lonnes in 2023, a
reduction of 65 percent compared to 201 6.

0 2016 2020 2025 2030

Actual

Administralion report

2035 2040 2045 2050

Invest Receive expects thal all companies have targels to reduce
emis-sions from their value chain (companies’ scope 3). In 2023,
79 per-cent of the companies had scope 3 targets (63) and 71
percent of the companies had resource efficiency targels relevant
lo their operations (63). The focus on resource efficiency and
circularity remains a priority going forward. Invest Receive works
through the board representstives by engaging and following up
with the companies on their fargels and measures to reduce their
climate impact and increase resource efficiency. Read more on
page 71-72.

Activilies supporling overall fargets Milestones Progress 2023

Ensure all our portfolio companies adopt
credible reduction fargets for scope |

and 2 in line with the Paris Agreement 100% by 2022 v

Ensure all our portfolio companies break down
climate targels into shorl-term aclivities 100% by 2025

Improve ESG dala qualily among

companies within Patricia Industies Review 2023 v
Ensure all companies within Patricia X
Industries conduct a scope 3 screening ') 100% by 2023
Ensure all companies within Patricia Industries A
conduct climate scenario analysis 100% by 2025
Emission reductions from overall A
portfolio since base year -70% by 2030
Drive all companies o sef relevant reduclion
largels related o their products, services or 80% by 2024, A
value chain [companies’ scope 3 emissions) 100% by 2030
11 80% of the companies within Patricia Industies have /1 Status: On plan
conducted a scope 3 screening. High priority is fo ensure v/ Status: Accomplished
all companies within Palricia Industries screen and X status: Not accomplished

measure relevant scope 3 emissions and set targels.
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Driving value crealion / Sustainability as a strategic priority

D. I_ Invest Receive is a firm believer in the power of diversity and .
IvVersi g inclusion We think thal people with different compelencies,
and |nc|US|0n perspeclives, backgrounds and experiences make us — and our

Invest Receive

I is our ambition fo recruit from a broad talent base and contribute to
8 meritocralic business community free from unconscious bias. The
larget is @ gender balance of 40/60 in Invest Receive's Execulive
Leadership Team by 2030, meaning al least 40 percent of the
underrepresented gender. In 2023, the proportion of females in the
Execulive Leadership Team was 43 percent and 54 percent in the
overall organizalion.

We also measure perceived inclusion through employee sur-vys
and compared to the external benchmark, our employees reported a
high level of inclusion, scoring 8.7 (scale | —10).

Portfolio approach

Invest Receive drives diversily in its portfolio companies, as owner
as well as through its board representatlion. Invest Receive's targels
for

companies — more innovalive.

2030 are lo reach a gender balance of 40/60 al an aggregated
level in the portfolio companies’ boards and execulive teams. In
addilion, Invest Receive has a larget fo ensure thal all companies
meas-ure the perceived level of inclusion among employees
regularly.

In 2023, the average share of females on the companies’ boards
was 37 percent (33). In the execulive teams the share was
30 percent (28).

There were |5 nalionalities represented on the boards and 25 in
Ihe execulive teams. 96 percent of the companies had diversily
targets (36) and 96 percent measured inclusion (92).

Invest Receive works with succession planning for strategic
positions and has aclively broadened its network and developed
3 diverse candidate pool. Read more on page 73-74.

To create a8 workplace and a culture that is inclusive and free from discriminalion, Invest has identified six focus areas

Download for print ¢

Working conditions
A suslainable and inclusive work
experience

Recruitment

A structured approach, aimed at find-
ing the best candidate and striving fo
eliminate unconscious bias

Administralion report

Professional development

A proactive and shuclured approach o
lifelong learning and professional
development

Remuneration
Fair and competlitive pay and no wage
discrimination

Work and parenthood
A workplace where employees can
combine work and parenthood

Harassment and discriminalion
Zero-folerance against any kind of
harassment or discrimination
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Business Efthics
and Governance

Invest Receive

Business ethics and governance are key pillars in sustainable
companies. Invest Receive's Board of Directors has decided on
policies thal sef the principles for how Invest Receive should act
as 8 responsible owner and company.

To raise swareness of ethical and compliance risks within our
companies and to ensure efficient management of potential
incidents, Invest Receive has lsunched an awareness program.
This program focuses on key risk and compliance areas for
board representalives and our investment organizatlion.

Portfolio approach

Invest Receive's Suslainabilily Guidelines sel expeclalions on
our com-panies to conduct their operalions in a responsible and
ethical

Invest Receive's Sustainability Guidelines

Driving value crealion / Sustainability as a strategic priority

Acting responsibly and ethically is crucial for building strong

and successful companies. Invest Receive has zero
folerance for non-ethical business behavior.

manner. According to the guidelines, our portfolio companies must
have adequate policies, processes and resources to manage and
monitor business ethics, as well as whistleblowing sustems.

Invest Receive has a structured Governance, Risk and Compliance
program fo follow up and improve risk awareness, malurily, and
governance structures among the portfolio companies. The
program covers areas such as ethical business conducth, whistle-
blowing, anli-corruplion and anti-bribery.

The program includes awareness initialives, malurity assess-ments
and deep dive reviews. Invest Receive uses a risk-based approach
when assessing the malurily of the subsidiaries’ work within the
selected areas. In addition to the oversll maturity assessments a
focus area is selected each year for deeper reviews.

Download for print &

. Ensure thal sustainability is integrated

info the business.

. Comply with local and national legisla-

lion in each country of operalion.

. Regularly assess material sustainability

lopics and have an aclive dialog with
stakeholders.

. Sign and adhere o the UN Global

Compact, commit to UN Global Goals,
supporl the ILO conventions, Universal

Administralion report

Declaralion of Human Rights, as well as
the OECD Guidelines for Multinalional
Enterprises.

. Have implemented policies and Code of

Conduct that address relevant sustain-
ability areas including business ethics.

6. Analyze risks and opporfunilies and

formulate relevant measurable targets.

. Conlinuously improve social-, environ-

mental and economic impact with a

special focus on innovalion, climate,
diversity and inclusion.

8. Have adequale processes and resour-
ces fo manage and monitor sustain-
ability performance.

9. Have a secure reporling channel for
whistleblowing in place.

10. Transparently report on the

susltain- abilily development.

In 2023 the focus area was the companies’ governance, pro-
cesses and quality in sustainability reporting. Representatives from
all wholly-owned companies parlicipated in an awareness fraining
followed by an external review. The conclusion was thal all
companies have an aclive approach to continuously develop their
processes lo increase qualily. In some of the companies, areas like
process formalization and internal controls have been identified
for further enhancement. Dislogs were also held with all listed
companies aboul governance and processes around sustainability
reporting. Read more on page 75.

Governance, Risk and Compliance Program

Training & support Maturity review Focus areas

- Awareness - Risk assessments - Deep dive
training - Steering document reviews
- Sharing sessions - Implementation - Dislogs

- Leading praclice
sharing

- Controls
- Monitoring
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Driving value crealion / People al the center

People atl
the cenler

Altracling, relaining and developing people with
different perspeclives to our boards and to Invest
Receive

is crucial for our ability to create long-term value.

Broad nelwork

Our strong neftwork of people is an important part of our foundation.
The nelwork consists of members of the global business commu-nity,
poliics and academia, and conkribules invaluable knowledge,
experience and ideas that we can use in our work to constanty
strengthen Invest Receive as well as our companies. We work
systemali-cally to leverage the key benefils that our nelwork provides.

We have sharpened our focus on people, talent and succession
significanilly over the past few years. We spend more lime and effort
on this topic thal has become a nalural and integrated part of our
value creslion plans across our  portfolio  companies.
Strong boards

- - ’ln today's dynamic and
ans v 1o nave sigaficon otd tepeserioion ane 1o vee o | [BSI-CNBNGING environment, it
neftwork to find other relevant board candidates. The success of our IS Imporranl. I.D consran”g

companies depends on their abilily to drive change and cap-ture

opportunilies and the right composilion of each board is key o Sl'ag curiDUS and ful'ure -

achieve this. Our experience is thal diversity in terms of gender, ”
background, competences and not the least different mindsets and proof gourself.
perspeclives, conkibule to create opportunilies for value crealing

decision making. Jessica Haggstrém Head of

N Human Resources
Administralion report
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A strong cullure is 8 prerequisite to success-
fully achieve our targels. We conlinuously
develop our culture based on our core values.

Our core values

Create value We strive to create value in everything we dg
ullimately generaling returns for our share-
holders and benefiling people and society.
Crealing value is the guiding principle for our
priorilies, decisions and actions.

Care for people Building strong and sustainable businesses
requires talented and molivated people. Our
collaboralive, respeciful and tansparent
working environment is an instrumental part of

our culture.
Challenge and We firmly believe that there is slways room for
improve improvement. It is crucial for us as an enga-

ged owner as well as in our daily work. We
constantly challenge ourselves and our com-
panies to be innovalive and to work smarter.

Contribute with Our success is driven by the falent,

heart and mind expertise and passion of our employees.
Everyone is expected to contribute and
create posilive impact.

Administralion report

Driving value crealion / People al the center

To enable vaslue crealion, we strive to create 3 sustainable,
inclusive and altractive work experience where people can
have posilive impact and reach their full potential.

We strive to offer the following Employee Experience:

Future-proofing deeply rooted in the history, we
transform for the future

Ambilious culture we create positive impact

Trusted teams your contribution makes a difference
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Fulure-proofing
through
fechnology

With new technology developing faster than ever,
all companies need to understand the opportunilies
this offers. We drive this topic in all companies in
order to ensure compelitiveness and long-term
profitable growth.

Rapidly changing environment

Companies conlinue fo face an increasingly complex environ-ment,
with an unprecedented speed of change. Digitalization and new
lechnology, including generalive Al, are changing the com-pelilive
landscape. To future-proof our companies and ensure that they can
outperform compelition over time, high aqility, improved resilience as
well as bold investments in R&D and new technologies are crifical.

Administralion report

Significant opportunities for those who succeed

The rapid development of digital, and in parlicular Al, technologies
provides an opportunity for our companies to increase efficiency
and develop new customer offerings. While many of them have
implemented machine learning and robolic process asutomalion
during the past few years, the advent of generalive Al and a crilical
mass of data will most likely lead to powerful applications in many
industries. It is imperalive thal our companies are at the forefront of
this progress.

Driving value crealion / Fulure-proofing through technology

Making sure new tfechnology is @8 shaleqgic priority
For us as owners, our main responsibility is fo make sure that
embracing new technology is a highly priorilized topic in the board
discussions in all our companies. During 2023, we ran deep-dive
analysis and educalion programs to gain improved understanding
of the opportunities which Al brings in our pri-oritized industries and
portfolio companies. We also discussed digitalization and Al with
all of our companies in the value creation meetings, and it was a
key lopic in the Chairs’ Circle. In addilion, the Wallenberg sphere
offered Al-training for all chairs and CEOs in the portfolio companies.
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-\ Driving value crealion / Fulure-proofing through technology

Given the importance of Al, we believe
the companies can benefit from:

Evalualing the potential impact of generative Al
on an indushry and company level

Identifying where and how fo apply Al, with inilial use cases
focused on key business needs and opportunities

Having a clear data strategy and
dala infrastructure in place

Having a plan for people impacl, upskilling and
reskilling, and change management

Being cognizant of the risks with Al, for example, ethics, biases,
IP-rights, dala confidentiality and cyber security

"To outperform compe-
lition, it is imperative that
our companies conlinue
fo embrace new
technology with speed
and curiosity.”

Johan Forssell
Ceo
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SEB

Experience the fulure
of banking loday

SEB continues o accelerate digitalization efforts as part
of its future-proofing strategy with increased focus on
developing customer offerings and new technologu.

The banking industry is evolving rapidly. Customers are constantly
demanding more seamless digital experiences, requiring banks
lo invest in new capabilities and re-skilling of their leams. At

the same lime capilal requirements and regulatory compliance
demands have increased, which means higher efficiency is
needed lo stay at the forefronk.

The bank conlinuously adds lo its digital capabililies where
recent examples include accounling service integration for the
bank’s SME customers, broader savings functionality in the
mobile app and further digilalization of the mortgage process.
Benefils are two-fold: higher customer satisfaclion and lime freed
up for SEB's employees.

A more exploratory example is the Iaunch of SEB Embedded
with the purpose o give SEB's partners a compelitive edge by
embedding, for instance, card payments seamlessly info their
offerings without the need to apply for banking licenses or build
direct conneclions o the paument infrastructure. This enables
companies lo integrate the bank’s products and services inta their
own businesses.

SEB has always been in the forefront of banking and Invest Receive is
excited fo be part of its journey fo create the bank of fomorrow.

'

- A

)

Building
besk-in-class
companies
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A strong and sustainable portfolio

Listed Companies
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Listed Companies

Invest Receive's listed companies are markel leaders in altractive industries. Through
significant minority stakes and engaged ownership, we crealte sustainable long-term

value.

Our ownership model

Invest Receive's listed companies are Nordic-heritaged companies
with internalional operalions, strong market positions and proven
Irack records within engineering, healthcare, financial services and
lechnologu.

We own significant minority stakes and are typically the largest
shareholder. This creates a solid base for engaged ownership and
is @ prerequisite for being able fo influence the board composition
and to impact key slrategic decisions.

As an engaged owner, we typically have board representation in
each company. The Chair role is important in our governance model.

Key highlights 2023

The total return for Listed Companies amounted to 25 percent,
compared to 19 percent for the SIXRX return index. The outper-
formance was mainly driven by strong contributions by Atlas Copco,
ABB, SEB, Saab, Wartsild and Sobi.

Invest Receive received SEK | 2.0bn in dividends [10.9). Invest
Receive invested SEK 2.2bn in Sobi's rights issue and divested its
holding in Accelleron, which was spun out of ABB in 2022, for SEK
3.6bn.

Our companies continued to drive important sirategic initialives,
including investments in R&D and innovation, sustainability and
aclive portfolio management. For example, ABB divested its Power
Conversion business and announced a USD 280m investment to
build 8 new Robotics campus in Sweden, serving as a hub for the
European market. Sobi acquired CTI Biopharma, broadening its

product portfolio within prioritized areas and strengthening its US
presence. Epiroc announced the strategic acquisition of STANLEY
Infrastructure, strengthening its position in attraclive segments within
infrastructure and construction, primarily in the US. Electrolux
Professional acquired Tosei, expanding its position in the important
Japanese markel. Leveraging its innovalive tech- nology and
compelilive offering, Ericsson signed a strategic USD | 4bn network
contract with AT&T.

Key going forward
To stay compelilive in today’s fast-changing environment, our
companies must conlinue o future-proof themselves by invesling in
innovalion, digitalization and sustainability, focusing on secular
lrends to drive long-term profitable growth. Developing and
launching energy efficient, environmentally friendly solutions, with
focus on tofal cost of ownership for the customers, is prior-itized. It is
also important thal our companies conlinue to reduce their
operalional climate footprint. At the same time, they must never lose
focus on efficiency in order to perform successfully, regardless of
markel environment.

Regarding capital allocalion, we conlinue o priorilize invest-
ments in selected portfolio companies when we find it attraclive
from @ valualion perspective and when we are not restricted.
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Adjusted nel assel value

= 576bn
69%
| 3
25%
~ 12.0bn
= 2.2bn
~ 3.6bn
-67%
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Listed Companies in brief

Total return 2023, %) Value distribulion, December 31, 2023 Average annual total return, % (5 years)
80
20
70 8 5 |. Allas Copco 25%
n g 2. ABB20%
60 0 u
= f (=] 3. AstraZeneca | 2%
50 = E & 4, SEB 1% I5
= § 3 Listed g
40 T % Companies 5. Epiroc 7%
30 << o E 5 6. Nasdaq 6%
7. Sobib% -
20 19 8. Saab 4%
10 8. Ericsson 3%
0 o SRS 1 0. Warlsila 3%
= c
E 8 &5 & %
o g s a g g | I. Husgvarna | % 5
g “ = E ] 1 2. Electrolux 1%
-20 - % 2 | 3. Electrolux Professional | %
<
-30
3 0

Listed Companies SIXRX

! Calculated as the sum of share price changes with reinvested dividends,
including add-on investments and/or divestments.

Ownership: Significant minority owner

"Innovalion and fechnology,
R | suslainability infegrated in the
Board representalion: Significant representalion from business and acl.ive porl.folio

Ownership perspective: Long-term, buu-to-build

Invest Receive AB, Chair role important in our

LS management are key for
Valualion methodology: Share price |Ung-|'erm VBIUE creaﬁon.” Daniel Nodhall

Head of Listed Companies
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Atlas Copco

A leader in susltainable produclivity solutions such as
compressors, vacuum solulions, generalors, pumps,
power fools and assembly systems

AL IR D
MRpmw

A leader in eleckrification, molion, robolics, and process
automalion, serving a broad range of end-markels

AstraZeneca

A global biopharmaceulical company focused on delivering
innovative treatments

Value, holding

Value, holding

Value, holding

¢ 143bn
ggjaljsieocfi assels I 7 %

=< 1 18bn
ggjalj:rg; assels I 4%

> 70bn
ggjeggzoé assels 8 O/
(n]

Ownership

1 7.0%122.3%

Invest Receive board representalion: Hans Shadberg (Chair), Johan Forssell

+ Allas Copco has leading market positions in altraclive industry
segments with good growth potential. Operational performance is
strong, underpinned by the decentralized organizalion.

+ In 2023, the group delivered record orders, revenues and operaling
profil while continuing to invest for growth. During the year, CEQ
Mals Rahmstrdm announced thal he will leave Allas Copco. Mals
Rahmshém will be replaced by Vagner Rego, President of Allas
Copco Compressor Technique.

- Key for future value crealion: Conlinued profitable growth, invest-
ments in innovalion and digilalizalion across all business areas.

Ownership

14.1% 1 14.1%

Invest Receive board representalion: Jacob Wallenberg [Vice Chair), Gunnar Brock

- With its leading and innovalive solulions offering, ABB is well posi-
lioned to caplure growth opportunities from increased electifica-tion,
automation and digilalization.

+ In 2023, ABB achieved strong organic growth and further improved
profitability and cash flow. The company completed the last of the
divisional exits announced in 2020 and increased focus on develop-
ing ifts divisions, organically and through add-on acquisilions.

- Key for future value crealion: Investments fo capture long-term growth
opportunilies in electification and automation, and continued
execulion on the stralegy based on simplificalion and
decentralizalion.

Ownership

3.3%13.3%

Invest Receive board representalion: Marcus Wallenberg

- AslraZenecs has several fast-growing produclts within oncology,
cardiovascular and rare diseases, areas with Iarge unmel needs, and a
leading posilion in emerging markels.

- During 2023, AstraZeneca achieved shrong profit growth mainly
driven by strong performance from oncology and the rare disease
portfolio, as well as the cardiovascular medicine Farxiga.

- Key for fulure value creation: Slrong R&D productivily, successful
commercializalion of new trestments and maintained leadership in
emerging markets.
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SEB

A leading northern European financial services group
with strong corporate and private customer relalionships

& Epiroc

A leading supplier of equipment, service and solulions
fo the mining and infrastructure industries

A strong and sustainable portfolio / Listed Companies

IOI Nasdaq

A leading global provider of financial markets infra-
structure, fechnology and informalion services

Value, holding

Value, holding

Value, holding

*B3bn
ggjal.::ieocfi assels 8 O/
(]

4 2bn
ggjaur:rgl; assels 5 o/
(]

¢ 34bhn
ggj&g:';; assels 4 O/
(n]

Ownership

21.3%121.4%

Invest Receive board representation: Marcus Wallenberg
[Chair), Sven Nyman (Vice Chair], Helena Saxon

- SEB has a leading corporate banking posilion in its home markels,
financing and supporling its customers and the communilies in
which they operate.

During 2023, nel interest income increased driven by central banks’
rate hikes, while aclivily-based income was subdued. This led to
record profits, further strengthening SEB’s abilitly to provide its
customers with growth funding.

Key for fulure value creation: Invest in automalion and dals analut-
ics to drive customer benefits and operalional efficiency, support
corporate clients in their sustainability ransitions, and maintain a
strong risk and compliance culture.

Ownership

1 7.1% 1 22.7%

Invest Receive board representalion: Johan Forssell

- Epiroc has a strong position in the attractive hard rock mining niche, a
well-proven operaling model with significant aftermarkel revenues and
industry-leading profitability.

+ During 2023, Epiroc reported record-high revenues and operaling
profits. The company conlinued to invest in growth, both organically
and through M&A. For example it announced the USD 760m acqui-
sition of STANLEY Infrastuclure.

- Key for future value crealion: Continued investments in innovation,
automation, and electrificalion.

Ownership

S 100%110.0%"

*No single owner is allowed to vote for more than 5 percent at the AGM.

- Nasdaq is a leading exchange operator in the US and the Nordics,
and continues to build and grow its positions in altraclive high-
growth software and dala businesses.

« Financial performance in 2023 was solid despite a8 subdued IPO
market. Nasdaq acquired the bank software provider Adenza, its
largest-ever acquisiltion. Verafin, the anli-financial crime business
acquired in 2020, continued to show strong growth.

- Key for future value crealion: Successful integration of Adenza,
sustained investments to maintain trading business strength and
sustained high growth in anli-financial crime.
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»SOobi

rare strength

A specialized international biopharmaceutical company,
transforming the lives of people with rare diseases

A provider of world-leading products, services and
solutions from military defense to civil security

A strong and sustainable portfolio / Listed Companies

ERICSSON

A leading provider of technology enabling communi-
calions service providers and enterprises to caplure
the full value of conneclivity

Value, holding

Value, holding

Value, holding

"¢33bn
ggjal.::ieocfi assels 4 O/
(]

K 25bn
ggjaur:rgl; assels 3 O/
(]

SEK
| 7bn
ggj&g:';; assels 2 O/
(n]

Ownership

34.7%134.7%

Invest Receive board representalion: Helena Saxon, Filippa Stenberg

+ Sobi has an altraclive product portfolio and a slrong commercial
platform, offering long-term growth potential.

+ During 2023, Sobi achieved strong sales and profit growth driven by
new product Iaunches. Sobi also completed the acquisition of CTI
BioPharma to strengthen the company’s hematology franchise.

- Key for future value crealion: Sustain the strong market position in
haemophilia, accelerate sales of the blood cancer drug Vonjo from
CTI Biopharma, continue to deliver on Iaunched products and further
broaden the portfolio through acquisilions.

Ownership

30.2%139.7%

Invest Receive board representation: Marcus Wallenberg (Chair), Sebastian Tham

- Based on its innovative solutions and strong system integralion
skills, Saab is well posilioned to continue to capture attractive
opporltunilies in niches of the global defense market.

.

During 2023, 3 key focus was investments o increase capacity,
compelence and future capabilities. Order intake was very strong,
nol least in business area Dynamics, and was supported by
increased focus on defense in many countries.

.

Key for future value creation: Successful execution of the record
backlog, continued investments in capacily and resources to
caplure opportunities, and conlinued profitabilitly and cash flow
improvement.

Ownership

8.0%123.7%

Invest Receive board representalion: Jacob Wallenberg (Vice Chair)

- As a leader in telecom network equipment and services, Ericsson is at
Ihe technology forefront driving innovation in mobile nelworks.

- In 2023, Ericsson adjusted to @ weaker markel while continuing o
invest for technology leadership, and won a record USD | 4bn con-
lract with AT&T. The company also reached a resolulion with the US
Department of Juslice regarding non-criminal breaches of its 2019
Deferred Prosecution Agreement, and made a SEK 32bn impairment of
Vonage, reflecting a slower market and higher interest rates.

Key for fulure value creation: Continue to invest to stay al the fore-front
of mobile technology, sustainably turn around Cloud Software and
Service, and build a significant position in the enterprise seg-ment. In
addilion, conlinue o strengthen the ethics and compliance culture
and resolve the situalion with the US Department of Justice.
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WARTSILA

A global leader in innovalive technologies and lifecycle
solulions for the marine and energy marketls

Husqvarna
Group

A leading manufacturer of innovalive products and
solulions for forest, park and garden management

A strong and sustainable portfolio / Listed Companies

E] Electrolux

A leading global appliance company reinvenling
laste, care and wellbeing experiences

Value, holding SEK I 5 b Value, holding SEK 8 b Value, holding SEK 5 b

Share of Share of Share of

adjusted assels 2 0/ adjusted assels I o/ adjusted assels I O/
(n] (a] (n]

Ownership Ownership Ownership

B 17.7% 1 17.7%

Invest Receive board representation: Tom Johnstone (Chairl, Johan Forssell

- Warlsila has altractive markel posilions and offers solulions to
improve customers' financial performance while enabling the
lransilion to @ greener economuy.

In 2023, Warlsild generated record orders and operaling cash flow.
Profitability improved compared to the prior year. Management
iniliated a strategic review of the Energy Storage business and
conlinued its work to streamline the Marine business.

Key for future value creation: Improve operalional performance and
capture opportunities related to the green kransition in the shipping and
energy marketls.

o 16.8% 1 33.5%

Invest Receive board representalion: Tom Johnstone [Chairl, Daniel Nodhall

- With leading posilions in altraclive niches, such as the fast-growing
robotic lawn mower category, Husqvarna is well positioned to deliver
profitable growth.

During 2023, consumer demand was weak resulling in declining
sales, but the operating margin and cash flow improved. Husqvarna
conlinued o execute on its strategy to accelerate growth by invest-ing
in baltery-powered products, robolics and sustainable watering, while
exiting low-margin pelrol-powered business.

Key for future value crealion: Drive growth in athractive niches by
investing in technology and commercial capabilities and conlinue o
drive the shift from petrol-powered o battery-powered products.

o 1 7.9% 1 30.4%

Invest Receive board representation: Petra Hedengran

- Elechrolux has strong brands, an assel-light business model, and
sustainability leadership in the global appliances industry.

2023 was a challenging year for the appliance industry and for
Electrolux, with weak demand and high price pressure. In North
America a factory transition put further pressure on profitability. To
restore margins and increase focus on its core markels, Electrolux
announced divestments of certain non-core assels, launched cost
reduclion measures and organizational restructuring.

Key for future value crealion: Successful execulion of the cost
reduction program and portfolio management to focus more on the
altraclive segments of the major appliance markel.
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Electrolux

Professional

Group
A leading global provider of food service, beverage
and laundry solulions for professional users

Value, holding

SEK 3 h N
Share of

adjusted assels < I 0/
(a]

Ownership

205%132.5%

Invest Receive board representalion: Daniel Nodhall

« Electrolux Professional has strong positions in markefs with solid
underlying demand growth and healthy profitability.

+ During 2023, the company confinued to grow and improve its profif-
abilily despite more challenging end-markels. With the acquisition of
Japanese Tosei Corporation, Electrolux Professional further
strengthens its position in altractive segments in Asia.

+ Key for future value crealion: Drive revenue growth, not the least by
leveraging the acquisilions of Unified Brands in the US and Tosei in
Japan, and conlinue to strengthen operalional performance.

A strong and sustainable portfolio / Listed Companies
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.

For more than 150 years, Allas Copco has built its market
leading posilion by investing in innovalive products that
help ils customers work smarter and more efficiently.

Sustainabilily is at the heart of Allas Copcao’s strategy, and by devel-
oping smart products and solutions thal contribute to society, Allas
Copco can caplure altractive growth opportunities and strengthen
its long-term compelitiveness. Close collaboralion with customers
and deep insight in real customer challenges lead fo products and
solulions with clear value propositions fo help customers meetf their
suslainability ambilions.

As an example, energy consumption in the producls’ use phase
has a significant impact on cost and carbon footprint for the cus-
lomers. One of Allas Copco’s most groundbreaking innovations
is the Variable Speed Drive (VSD) technology in compressors.

This innovalive technology helps customers increase their energy
efficiency which reduces carbon dioxide (CO2) emissions and saves
costs. Now, the VSD technology is also available in generalors

and pumps. Other examples include leading solulions for electric
vehicle baltery assembly, machine vision for quality inspeclion of
solar panels, compressors for wastewaler freatment, as well as
compressors for the handling of green hydrogen.

Technology development such as increased conneclivily can be
used lo ransform the efficiency of induskrial processes. An increas-
ing share of Allas Copco’s engineers work on product development
projects where software, conneclivity and data analylics are
integral fo solving the customer's problem. Digital and dala-driven !
services and products are becoming an increasingly importank
part of the product offering. As a long-term owner, we suppoit 8
encourage Allas Copco in its siralegic iniliatives o further build o
its lechnology leadership.
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Palricia Induslries

Patlricia Industries invests in and builds wholly-owned companies
with potential for long-term growth. The vision is to be a greal home

for greal companies.

Ownership model

Patricia Industries’ key focus is to build whollu-owned companies in
the Nordics and North America within three prioritized areas: medical
lechnology and life science tools/reagents, industrial technology,
Real estate and infrastructure. Patricia Industries has offices in
Stockholm and New York, with a separale investment mandate and
@ specislly appointed Board of Directors.

We have a long-term ownership horizon, and the aim is to exceed
90 percent ownership, with the companies’ managements and boards
of directors as co-owners, o ensure full alignment of interest.

The boards of Patricia Industries’ companies are typically com-
posed of independent directors from our network and investment
professionals from Patricia Industries, led by an independent, non-
execulive, chair.

We look for companies with strong markel positions in attraclive
indusltry niches with long-term growth. The companies should have
healthy profitabilily and cash flow generalion, and they should be
agile and resilient, with strong corporate cultures.

Key highlights 2023
Total return (excluding cash) amounted to 24 percent. Sales growth for
the major subsidiaries was | 6 percent, of which 9 percent organic in
constant currency. Reported EBITA grew by 28 percent, while EBITA,
adjusted for one-off items, grew by 26 percent.

Laborie, Piab and Permobil made shategic add-on acquisilions. In
lotal, the subsidiaries made | 0 add-on acquisitions for a tolal

enterprise value of SEK 4.2bn. Vectura signed an agreement o
divest the majority of its Communily Services real estate porlfolio, in
line with the company’s new strategic focus on development of
commercial properties and innovalion clusters. To support Vectura's
growth journey, Palricia Industries made a capital contribution, of
which the majorily will be repaid in 2024. In totlal, Palricia Industries
invested SEK 7.1bn in its portfolio companies during the year.
Distributions to Patricia Industries from Mdlnlycke and Permobil
fotaled SEK 3.8bn. Shares in Cellnex were divested for SEK 0.6bn.
These proceeds strengthen Palricia Industries’ capacity to invest.

Key going forward
Our top priorily is to support profitable growth in our existing com-
panies. With a challenging macro environment, many companies
are focused on ensuring efficiency in operations, while growing.
This creates room lo reinvest for the future, both in organic and non-
organic initiatives. Increased digitalizalion, sautomation and
sustainability, are all examples of future-proofing efforts that the
companies are engaged in. In particular, we believe there are
opportunities for both addilional growth and efficiency improve-
ment from leveraging new technology, including software.

While focusing on our exisling companies, we are also open o
add new subsidiaries, provided we find altractive opportunities in
prioritized indushy segments.

A strong and sustainable portfalio / Patricia Industries

Adjusted nel assel value

= 174bn

Of total adjusted assels

2%

Number of companies

|10

Totlal return 2023

24%

Total distribution received

~ 3.8bn

Invested 2023

= 7.1bn

COze reduclion
compared lo 2016

-25%
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Patricia Industries in brief

Annual sales and EBITDA!

Palricia Industries represents 2 | percent of our adjusted assets. In 2023,
sales and EBITDA were SEK 62.6bn and SEK | 5.2bn respeclively.

Sales, SEK m

16,000 70,000
14,000 60,000
12,000

50,000
10,000

40,000
8000

30,000
6000

20,000
4,000
2000 10,000

0 0

2015 2016 2017 2018 2018 2020 2021 2022 2023

Distibution of adjusted values, December 3 |, 2023
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Performance 2023, major subsidiaries

Reported
growth
. Mélnlycke 45% 30
2. Laborie |2%
3. Sarmnova 8%
4. Permobil 8% 25 Adjusted
5. Piab 6% RIS growth
1 growth
6. Advanced Instruments 6% 20
7. BraunAbility 5%
8. Veclura 4%
9. Three Scandinavia 4% 15
1 0. Atlas Anlibodies | %
== Total sales, major I 1. Financial Investments 1% 10

subsidiaries, SEK m
B 1ota1 EBITDA, major
subsidiaries, SEK m
B cpiTpA, 40% of Three

Organic
growth

Scandinavia, SEK m

Sales growth EBITA growth

!l Portfolio as of Dec 3 1, 2023. Reported EBITDA, incl. items affecting comparability, e.g. acquisilion-related transaction costs.

Ownership: Focus on wholly-owned companies
Ownership perspeclive: Long-term, buy-to-build strategy

Board representalion: Boards comprise of independent
directors and directors from Patricia Industries

Valualion mefthodology: Estimated market values,
acquisition and equity methods and other relevant
methods

"We focus on growth and efficiency today, as

well as invesling for the future, including

geographic expansion, talent managemenit,

innovalion and sustainability. We see great

unfapped potential across all porifolio companies. chistian cedernoim Head

of Patricia Industries
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.o...
Molnlycke

Every day, palients around the world suffer physically
and emolionally from acute and chronic wounds. These
wounds can be hard-to-heal, difficult fo lreat and cosHy
o manage. Méinlucke works with palients, caregivers
and healthcare systems to reduce the burden of these
wounds through innovalive solulions for prevention, fo
promote faster healing and belter quality of life.

° A world-leading medtech company that specialises in sustainable solulions
for wound care and surgical procedures

Key highlights 2023

+ Organic sales growth amounted fo 8 percent in
constant currency, mainly driven by Wound Care
and Operaling Room Solutions.

+ Operaling Room Solulions grew | | percent organic
ally in constant currency, driven by volume growth,
mix and price. The lrays calegory was the main

driver, parlly from increased value-add in the product
offering. MéInlycke was awarded a 4-year trays
conkractin Norway, where sustainability in materials
and packaging was a key differentiator.

The EBITA margin increased significanlly com-
pared to 2022, which was impacted negalively by
production disturbances and reorganizalion costs.
The margin was supported by volume growth as
well as lower raw malerials and logislics costs,
offset by a negalive currency impack.

Gloves declined 4 percent organically in constant
currency. The decline was mainly driven by weaker
demand from distributors in the US due to continued

Cash conversion improved sharply, mainly driven

by higher earnings and improved working capital. reduction of excess inventory, 3 situalion which Ownership* Financial performance Sustainabilily
began fo normalize fowards the end of the year. ) R .
- Mélnlycke distibuted EUR 300m fo Patricia (Sl ) W (IhlE (el IR G
Indusries - Antiseptics grew | 0 percent organically in constant of holding (SEK) 7 8 b n constant currency 89/ changevs 2016 I 87
. . currency, driven by an improved supply situation in o o
+ Wound Care grew | 0 percent organically in both the US and in Europe. Share of adjusted Reported EBITA Execulive team,
constant currency, driven by growth in all regions. To . ) assels 90/ growth I 7 0/ females 5 5 0/
further support growth, investments are made in the ) Sn:n’znge-based targe"rs o achleve .net zem GH‘? *Total Exposure: 99% o (=) (=)
key factory in Mikkeli, Finland. In addition emissions across Mdlnlycke’s entire value chain by
. : . - 2050 at the Iatest, were approved.
|nvestmenr5' will be made in localized China PP Financial figures, EUR M 2023 2022  Susteinability figures 2023 2022
manufacturing. Net sales 1,923 1,828  Number of employees 8425 8775
EBITDA 545 476 Gender balance in the executive feam,
EBITDA, % 283 261 share of females, % 55 56
Key for future value creation EBITA 480 410 C0ze emissions, tonnes [scope | and 2) 76813 83,272
+ As a leading provider of innovative, evidence- - Key focus for Mélnlycke is to drive long-term EBITA, % 25.0 224  Office-based employees frained on
based quality products within wound manage- growth through investments in innovalion, Operating cash flow 457 — Eludebor Efm:lnd:.l;r, %. — 99 98
ment, pressure ulcer prevenlion and surgical including digital initiatives, as well as in commer- Wnlel=r @)y ek e el 5 (2l
P P g g1 Nef debt 510 LB2l  milion working hours (LT 1.3 2l

solulions, Mdlnlycke offers altraclive long-term,

cial execulion and sustainability. Mélnlycke also
profirable organic gl’Oth opporruniries Chair: Karl-Henrik Sundshdm | CEO: Zlatko Rihter |

COﬂfITTl.J.DUShJ evalualtes pofential complementary Patiicia Industiies board representation: Chrislian
acquisitions to accelerate growth and the pace of Cederholm
innovation. roles, %

Employee engagement score [scale | =5]) 3.8 n/a

Share of females among managerial
47 47

Download for print ¢ Invest Receive Annual report 20280


https://www.investorab.com/media/rxwjkbmd/eng-annual-report-2023-print.pdf

A strong and sustainable portfolio / Patricia Industries

Laborie !

Laborie helps people with pelvic and gastro-
intestinal conditions live normal lives, and

Download for print &

FOR DIGNITY. FOR LIFE

A provider of diagnostic and therapeutic products within Urology &
Urogynecology, Gastroenterology, and Obstetrics, Gynecology & Neonatal

Key highlights 2023

+ Organic sales growth amounted to 5 percentin
constant currency, with notably strong growth for
the Optilume™ urethral strictures product as well
as the Gl (Gastroenterology) business.

» Thereported EBITA marginincreased slightly
compared to 2022. Operating leverage was offset
by significant investments in R&D and several
product launches, including Optilume™ for urethral
strictures and benign prostatic hyperplasia (BPH).

- Laborie acquired the remaining 91percent of
Urotronic, a US medtech company pioneering the

« In conjunction with the Urotronic acquisition,
Laborie completed a USD 5m strategic equity
investment into GIE Medical, a clinical stage
company spun out of Urotronic. The company
develops a drug-coated balloon technology for the
treatment of strictures within the gastrointestinal
tract which could, like Optilume™ urethral stric-
tures, offer a highly differentiated and innovative
solution for treatment of these conditions.

Laborie completed a strategic equity investment
of USD 5min Bright Uro, an early-stage medical
technology company developing the Glean

helps moms and babies have safe deliverie*

Ownership*

Financial performance

Sustainability

application of its Optilume™ drug-coated balloon y AV : - Estimated value Organic growth, fo) CO2e emission o)
technology, including the recently approved Urodynamic SystemT™, aninnovative, wireless, of holding (SEK) 21 b n constant currency 5 /O change vs 2016 —-I 7 /0
Optilume™ BPH product, for an upfront payment catheter-free, urodynamic monitoring technology.
of USD 232m and up to USD 314min additional Share of adjusted o) Reported EBITA (o) Executive team, (o)
. . assets 2 / growth / females 2 2 /
payments contingent on the achievement of (0] (0] (0]
revenue and reimbursement milestones. Patricia “Total Exposure: 99%
Industries contributed USD 225m in equity to fund
the acquisition. Financial figures, USD M 2023 2022 Sustainability figures 2023 2022
Net sales 359 339 Number of employees 985 895
EBITDA 105 97 Gender balance in the executive team,
EBITDA % 29.4 286 share of females % 22 22
Key for future value creation EBITA 97 920 CO2e emissions, tonnes (scope 1and 2) 1,921 1,9492
- As anindustry-leading innovator, Laborie has - Key focus for Laborie is to accelerate investments EBITA, % 271 gy ARSIl el
significant long-term growth potential supported in the development and launch of innovative prod- Operating cash flow 7 49 a”q LGl el 99 992
by favorable underlying patient demographic ucts including Optilume™ and Eclipse™, expand- Netdebt 435 o g€ TRIRY 0.49 0632
trends, continued investment in new product ing globally into new markets, and continuing to . . Employee Satisfaction, eNPS 19 13
development and global expansion, and multiple evaluate strategic investments and acquisitions in gggf}\%acﬁ':eﬁ)ﬁ:zizeﬂe Share of females among senior
strategic acquisition opportunities. both new and existing therapeutic areas. Patricia Industries board representation: Yuriy Prilutskiy leadership, % H M

1) Total recordable incident rate according to OSHA methodology.

2) Restated compared to Annual Report 2022.
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\J
Sarnova r

A provider of specislty healthcare and safely products, services and
software for the US emergency medical services (EMS), acute care, and

cardiac response markels

Key highlights 2023

+ Organic sales growth amounted to 8 percent
in constant currency, driven by notably strong
growth within the Cardiac Response and Emer-
gency Preparedness divisions.

- The reported EBITA margin improved, with operaling
leverage being offset by conlinued investments in
the commercial organization, digital platform
enhancement and warehouse optimization.

« Brian LaDuke, formerly President of the Cardiac
Response division, succeeded Jeff Prestel as CEO of
Sarnova, on March |, 2023.

+ Sarnova conlinues fo focus on increasing cus-tomer
salisfaclion through innovalive product and service
offerings, modernization of enterprise applications
and process improvements.

- Sarnova conducted a screening of GHG emissions in
Ihe value chain and set relevant targets to reduce the
emissions. The company also initisted due diligence
of companies considered for the install-ing of solar
panels al three distribulion facililies.

Tri-anim Health Services, 3 Sarnova Company,
provides innovative respiratory, anesthesia and
crifical care products and therapies to hospitals,
health systems and other palient care facililies.

E N

S ———————————
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Financial performance

Sustainabilitly

Eslimated value
of holding (SEK)

| 5bn

Organic growth,

constant currency 80/
(=]

COze emission

change vs 2016 3 IO/
o

Share of adjusted

Reported EBITA

Execulive feam,

Key for future value crealion

- Sarnova has altraclive long-term profitable
growth potential as the leading provider of
specially medical products and services for the
emergency preparedness, cardiac response and
respiratory markels in the U.S.

+ Key focus is on commercial execution within
Emergency Preparedness, Acute Care, Cardiac
Response and Revenue Cycle Management.
Acceleraling adoption of the company’s private

label and custom kilting solutions, and invest-
ments in the digitalization of its warehousing
and distribution capabililies, also offer great
opportunities.

+ Sarnova will continue to evaluate acquisilion
opportunilies to strengthen its exisling business
units as well as to expand into attractive adjacent
markels, leveraging its organizalional capabililies.

assels 2 0/ growth I 6 0/ females I D 0/
*Tolal Exposure: 86% ° o °
Financial figures, USD M 2023 2022 Suslainability figures 2023 2022
Nel sales 983 917 Number of employees 1,430 1,435
EBITDA 157 135 Gender balance in the execulive team,
EBITDA. % 159 148 share of females % 10 g
EBITA 137 |18 COze emissions, fonnes [scope | and 2) 2,968 2,693
EBITA. % 138 129 Employees frained on anli-bribery
: and anti-corruplion, % 100 100

Operaling cash flow 131 102 i i i

Material suppliers with scope | and
Net debt 474 526 2 targers, % 34 26
Chair: Matthew D Walter Recycled waste, % 41 36
CEQ: Brian LaDuke . .

Customer salisfaction, NPS 57 54

Patlricia Industries board representalion: Yuriy Prilutskiy
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permgbil

° A provider of advanced mobility and sealing rehab solulions, including
powered and manual wheelchairs, pressure-relieving cushions and

power-assist devices

Key highlights 2023
- Organic sales growth amounted to 9 percent in
constant currency.

+ The reported EBITA margin improved compared fo
2022 driven by operaling leverage and easing
supply chain constraints, parlly offset by invest-
ments in business development.

+ Cash conversion improved significantly com-
pared to 2022, mainly driven by improved
working capital.

+ Permobil distributed SEK 400m fo its owners, of
which SEK 393m to Patlricia Industries.

- Permobil lIsunched a new electronics platform for its
power wheelchairs which enables increased
connectivily, wireless configurability in real-ime
and reduced service lime.

- Permobil lIsunched the TiLite CR |, a carbon fiber
manual wheelchair for active users with a high
degree of configurability.

Permobil introduced the M Corpus VS, an innova-
live mid-wheel driven standing power wheelchair
with unique maneuverability combined with the
standing function.

Permobil acquired Canada-based PDG Mobility, a
leading provider of manual lill-zin-space wheel-
chairs with sales of approximately SEK | 20m,
thereby strengthening its product porifolio.

The F3 Corpus offers the smallest
footprint of the F-series front wheel
drive power wheelchairs. Ifs compact

maneuver in and out of tight spaces.

size and agility allows users to easilg(

Ownership*

Financial performance

A strong and sustainable portfalio / Patricia Industies

Sustainability

Estimated value
of holding (SEK)

| 5bn

Organic growth,

conslant currency 9 0/
(s)

COze emission

change vs 2016 4 40/
-
(=)

Share of adjusted

Reported EBITA

Execulive feam,

Key for future value crealion

+ Permobil's ambition to increase quality-of-life
for its users through innovation has made the
company 3 globally leading provider of advanced
mobility solutions with altraclive opportunities for
profitable growth.

Download for print &

+ Key focus over the coming years is fo drive organic
growth through innovalion and commercial efforts,
complemented by strateqic add-on acqui-silions to
strengthen the product porifolio and sales
copabilities in existing and new geographies.

assels 2 0/ growth E 5 0/ females 4 4 0/
*Tolal Exposure: 88% ° ° °
Financial figures, SEK M 2023 2022 Sustainability figures 2023 2022
Nel sales 6,000 5,248 Number of employees 1,920 1,805
EBITDA 1,322 1,071 Gender balance in the executive feam,
EBITDA. % 22.0 204 share of females % 44 44
EBITA 1,104 880 C0ze emissions, tonnes [scope | and 2) 4,721 5,839
EBITA, % 184 16.8 Injury Rate, TCIR 057 0.22
Operating cash flow 1,049 435  Employeesirined on Code of

Conduct, % 98 98
Net debt 3,206 3,330 . .

Suppliers with signed Code of
Chair: Marlin Lundstedt Conduct, % spend 100 87
CEO: Bengt Thorsson i .
Patricia Industiies board representalion: Thomas Kidane R&D intensity (R&D/sales), % 44 4.2

!l Restated compared to Annual Report 2022.
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piSOFTGRIP® has gripping fingers and a
vacuum cavity, all made in one piece, resulling
in @ simple and robust product. Suitable for
lighlweight sensitive small objecls with odd
geomelries and/or unusual surfaces.

>)piab

° A provider of gripping and moving solulions for end-users and
machine manufaclurers to improve energy efficiency, produclivity
and work environment

Key highlights 2023

- Organic sales growth amounted to 7 percent solutions with a8 wide range of products thal com-

Download for print &

in constant currency. All regions and divisions
contributed posilively.

+ The EBITA margin increased compared o last

year, supported by a higher gross margin and
mix, partly offset by conlinued investments in
digital and commercial iniliatives and negalive
currency impack.

- Piab acquired COVAL, a French provider of suclion

cups, vacuum pumps and vacuum grip-pers. In

2022, the company’s sales and adjusted EBITDA productivity, reliability and labor safely. Ownership* Financial performance Sustainability
amounted to EUR 23m and EUR 5m respeclively. - Within Lifing Automalion, Piab Iaunched the Estimated value Organic growth, COze emission
The acquisition was partly funded with EUR 20m Container Unloader, 3 hand-operated vacuum lift of holding (SEK] I I bn constant currency 7 % change vs 2016 I %

in equity from Palricia Industries. The acquisition
complements Piab’s product portfolio and adds
new customers within auto-motive, food and
packaging.

- Piab also acquired IB Verfahrens- und Anlagen-

plement Piab’s additive manufacturing offering. In
2022, the company’s sales and adjusted EBITDA
amounted fo EUR 6m and EUR | m respectively.

+ Within Vacuum Automalion, Piab launched a

lightweight gripping tool for lifting bags and sacks
in pallelizing applicalions. Collaboraling with
Universal Robots, Binder and Rockelfarm, Piab
developed a collaboralive robot cell for palletizing,
the first solulion of its kind improving flexibility,

and adjustable conveyor belt ideal for handling
objects in tight spaces such as trucks and ship-
ping containers. The mobile solulion improves
worker ergonomics, safety and efficiency within
the warehouse logislics industry.

Share of adjusted Reported EBITA Executive feam,

assels I 0/ growth 3 80/ females
o (u]

*Total Exposure: 87%

30%

energy-efficiency, and intelligent features.

growth and expand into adjacent segments.

technik. @ German manufaclurer of CDﬂVEl_.]iﬂg Financial figures, SEK M 2023 2022 Suslainability figures 2023 2022
Nel sales 3,083 2,450 Number of employees 1,220 1,030
EBITDA 848 618 Gender balance in the execulive team,
EBITDA. % 275 252 share of females % 30 13
Key for future value creation EBITA 729 530 COze emissions, tonnes [scope | and 2] 2674 2,481
- Piab has significant growth potential driven by + Piab will continue to invest in product develop- EBITA, % 236 216 Employees signed off on Code of
the global automalion trend with technological ment o be at the forefront of innovalion and e e R 687 g e . 39 33
breakthroughs in robotics and connectivity deliver smart sutomalion solutions to help its Employee engagement index
o : i ) . - : Net debt 2,648 2431 (scale |-100) 86 85
bringing mulliple opportunities for new applica- customers improve produclivily and working ] .
tions and increased adoplion. The company’s environments. The company will continue to EEE‘,’;‘;;'{SL';?EE‘S"”"‘ R&D infensity (R&D/sales), % 3.7 3.3
innovalive cullure and capabililies have resulted expand its geographic end-markets and look for Paticia Industiies board representation: Thomas Kidane Pumps sold with ES function, % units2) 4z n/a
in leading products in terms of performance, strategic add-on acquisitions to accelerate Pumps with ES function, % units2! 34 n/a

1) Restated compared fo Annual Report
2022.
2) ES function: Energy saving funclion.
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“ADVANCED

INSTRUMENTS

A global provider of scienlific and analylical solutions for the biopharma

and clinical industries

Key highlights 2023

- Organic sales growth amounted o 4 percentin
constant currency, mainly driven by strong sales of
consumables and services, as well as the legacy
Artel product porlifolio. Inslrument sales remained
negalively impacled by weak demand from bio-
pharmaceutical customers, but recovered during the
Iatter part of the year.

- The reported EBITA margin increased, driven by
operaling leverage and mix as well as efficiency
improvements, parlially offset by investments in
R&D and commercial expansion in Europe.

- Advanced Instruments made a strategic equity
investment into Applied Biosensors, which is
leveraging its proprietary and innovative bio-

sensors and analylical lechnology platform to
develop a disruplive mulli-analyte, in-line sensing
instrument to simultaneously monitor glucose,
lactate, osmolality, and pH during bioproduction. If
successfully developed, the technology would be
highly complementary to Advanced Instu-ments’
bioprocessing product portfolio. The inilial
financial impact of the investment is limited.

Advanced Instruments further integrated sus-
Iainabilily in its business model, exemplified by
the OsmoPro Max osmometer, which eliminates
Ihe need for plaslic test cups during the tesling
phase, reducing plaslic waste.

Over the past decade, biotech research has greally
focused on cell and gene therapies, which have
shown greal promise in the treat-ment of 3 broad
variely of indications, including rare and orphan

diseases with high unmet need.

Ownership*

-

i

Financial performance

A strong and sustainable portfalio / Patricia Industies

[
L.
L

Sustainability

Estimated value
of holding (SEK)

| Obn

Organic growth,

constant currency 4 0/
(=)

COze emission
change vs 2016

-17%

Key for future value crealion

- The key near-term focus is on conlinuing to add to
the company’s human capital, expanding direct
commercial capabililies globally, and accelerating
investment in the new product pipeline - as well as
evaluating addilional acquisition targets within
both the biopharmaceutical and clinical markels.

- There are multiple organic and non-organic

opportunities for long-term profitable growth due o
strong and durable underluing growth rates in each
of the company’s core markels, as well as a diverse
array of shrategic acquisition targels within each of
Advanced Instruments’ core marketls.

Share of adjusted

Reported EBITA

Execulive feam,

assels I 0/ growth 3 7 0/ females 3 3 0/
*Tolal Exposure: 88% ° o o
Financial figures, USD M 2023 2022 Sustainability figures 2023 2022
Nel sales 149 134 Number of employees 315 370
EBITDA 62 45 Gender balance in the execulive feam,
EBITDA, % 417 336 share of females % 33 27
EBITA 59 43 COze emissions, fonnes [scope | and 2) 460 440"
EBITA, % 398 32,1 Water consumplion, m3 2 1,705 2,543
Operaling cash flow 50 35 Waste to landfill, fonnes3! 59 69!
Net debt 213 206 Employees trained on Code of

Conduch, % 100 100
(e SR Number of work-related injuries?! 4! 0.22 0.93

CEO: Byron Selman

Patricia Industries board representation: Yuriy Prilutskiy

1) Restated compared to Annual Report 2022.
2) The indicators only includes US-based operations.

3) The indicators only includes US- and UK-based operalions.

4) Work-related injuries per | 00K hours worked. Industry target <0.99.
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53 BraunAbility

A provider of mobility transportation solulions, including wheelchair
accessible vehicles, lifts and sealing, storage and securement products

Key highlights 2023

+ Organic sales growth amounted fo | 7 percent in
constant currency, driven by both BraunAbility and
Q'Shraint products.

+ The EBITA margin improved compared lo last year,
driven by operaling leverage and produclion
efficiency improvements, partly offset by conlin-
ued invesiments in R&D and manufacluring.

+ The acquisitions of Q'Staint and the ProMaster
wheelchair-accessible vehicle conversion busi-
ness performed well.

+ Keith McLoughlin was appointed new Chair,
succeeding former BraunAbility CEO Nick
Gulwein, who remains on the board.

BraunAbility conlinued to implement an innova-
lion and technology roadmap to keep pace with
Ihe automotive electric vehicle/autonomous
Iransformalion. The company also implemented
risk management software for enhanced due
diligence and monitoring of third parlies.

A strong and sustainable portfalio / Patricia Industies

What sfarted as;a project between Ralph Braun'and
his felher i fheir garage has evolved over Ihe [ask
ades lo become a transformalive mobility
Yy that has brought independence fo.

Ownership* Financial performance Sustainability

Estimated value COze emission

of holding (SEK) 9 b n

Organic growth,
constant currency

| 7%

change vs 2016 I 80/
-
o

Share of adjusted Reported EBITA

assels I 0/ growth
o

*Total Exposure: 83%

Execulive feam,
females

B60%

22%

Key for future value crealion

« As the global market leader in automotive mobility
producls for people with disabilities, BraunAbility
has significant organic growth potential as its core
wheelchair accessible vehicle market has
substantial unmel needs and benefits from
demographic growth drivers.

+ There are mulliple opportunities to grow the busi-

ness through product portfolio expansion, entry
into new geographies, and acquisilions. In addi-

lion, there remains potential to further improve
manufacturing efficiency and relail operations.

Focus remains on execuling on strategic growth
initialives, including new product development,
innovalion projects and partnerships, conlinuous
improvement of quality and safely, and comple-
mentary add-on acquisitions. BraunAbilily must
also successfully manage the transilion to electri-
fied and autonomous vehicles.

Financial figures, USD M 2023 2022 Sustainability figures 2023 2022
Nel sales 1,080 929 Number of employees 2,000 1,945
EBITDA 127 86 Gender balance in the execulive feam,
EBITDA. % 1.7 a3 share of females % 22 29
EBITA 107 67 COze emissions, fonnes [scope | and 2) 6,948 7,422
EBITA. % ag 72 Injury Rate, TCIR 1.3 1.02
Operaling cash flow a3 46 Managgrs Iraingd on anli-bribery

and anli-corruplion, % 100 872l
Net debt 246 284 i . i

Engagement index and inclusion
Chair: Keith McLoughlin index [scale 0— 1| 00]3] 77,61 77, 632

CEQ: Staci Kroon

Patricia Industries board representalion: Rebecca Jin I Restated compared fo Annual Report 2022.

2) The indicators exclude BraunAbility's subsidiaries.
3) The indicators exclude BraunAbility Europe.
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Forskaren is now emerging and becoming a
new hub for knowledge exchange and colla-
boration between world-leading plauers in
healthcare, academis, research and business.

Vectura >k

° A developer and manager of innovalion clusters
and commercial properties

Download for print &

Key highlights 2023
+ Sales growth amounted fo | | percent, mainly driven

by rentincreases due to annual indexalion.

+ The EBITDA margin increased compared to 2022,

primarily explained by higher allocalion of staff and
overhead costs to projects due to a revised
accounting method. Growth and operaling lever-age
also contributed posilively.

+ Veclura signed a divestment of the majority of its

Community Service portfolio to Altura [managed by
NREP) for nearly SEKSbn. The annual return on
investment has been approximalely | 5percent
during Veclura’'s ownership. The divestiment is
anchored in Veclura’s new slrategic direclion,
largeling growth within commercial properties and
innovation clusters such as Forskaren in Stockholm
and GoCo Heaslth Innovation City in Gothenburg.
Upon closing of the divestment during the first
quarter 2024, Vectura will repay the majorily of the
SEK3.5bn capital conkibulion made by Patricia
Industries in 2023. Shorl-term, the divestment will
negalively impact margins unlil ongoing projects
start generating revenue.

+ A rental agreement was signed with Saab for @
22,000m2 new office and induskrial building in
Lund, expecled to be completed in 2025. Patricia
Industries contributed SEK400m in funding.

+ A new rental agreement were signed in Forskaren
with AstraZeneca and the first tenants, Elekta and
Sand Clinic, gained access. New agreements were
signed in GoCo House as well. The pace of leasing
is in line with expeclations in all projects.

During 2023, the markel value of Vectura’s prop-
erfies increased driven by investments in ongoing
projects, project completion and increased rent from
indexation, partly offset by, primarily, expan-sion in
marketl yields.

Vectura engaged in projects focusing on
future-proofing through the use of innovalive
malerials and process lransformation. The com-
pany received environmental cerlification for all
new buildings and conlinued the process lo certify
| 00percent of the existing property portfolio.

Key for future value crealion
- Veclura's ongoing focus is on developing

commercial properties with a focus on innova-
lion clusters to enable co-operalion belween
research, academia and industry.

- Key priorilies for Veclura are to successfully
advance ongoing developments, execute on the
project pipeline and o source addilional growth
opporfunities.

Ownership*

(4

|
3 IR

Financial performance

Sustainability

Estimated value

of holding (SEK) 7 b n

Sales growth

COze emission

change vs 2016 0/
-
3 3 o

Share of adjusted

assels I 0/
o

*Total Exposure: | 00%

Reported EBITDA

T 28%

Execulive feam,

females 3 3 %

Financial figures, SEK M 2023 2022 Sustainability figures 2023 2022
Nel sales 336 302 Number of employees 47 49
EBITDA 227 178 Gender balance in the execulive feam,
EBITDA. % 676 58.9 share of females % 33 57
EBITA 71 50 C0ze emissions, tonnes [scope | and 2) 404 430!
EBITA % 212 167 Energy intensity, kKWh/m? 116 121
Operaling cash flow 1517 614 Employees rained on business ethics, % 90 82
Net debt 3387 5223 Employee salisfaction, index

* ’ [scale 0-100) 75 78
Markel value of properties 10,998 9,650

Chair: Johan Skoglund

CEQ: Joel Ambré

Patlricia Industries board representation:
Jenny Ashman Haquinius

!l Restated compared fo Annual Report 2022.
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\rATLA s A NTI B U D I E S Allas Antibodies was founded by researchers

from the prestigious Human Protein Allas project,
who wanted to make the unigue anli-bodies
used:in the project available o fellow

~ researchers worldwide.

° A provider of advanced reagents for basic and clinical
biomedical research

Key highlights 2023

+ Organic sales declined by | 3 percent, driven - Operaling cash flow was negatively affected by
by the evilria business that was negalively he investment in @ produclion facility with
impacted by decreased demand following fund- oplimized processes for the evitria business.

ing conskraints for smaller biotech customers.
Demand from larger biopharmaceutical compa-
nies, academia and diagnoslic companies was
less impacted.

+ The EBITA margin declined compared to 2022,
primarily impacted by the lower sales. Cost reduc-
lion initialives partly mitigated the margin decline.

During the year, a sel of new monoclonal anli-

bodies and cell controls were released, comple- 4

menling the portfolio for cancer research and b 1
i

disgnosis respeclively. ﬂ

Allas Antibodies commilted to reduclion targels for
its own operations in line with the Paris Agree-ment
and crealed a decoupling roadmap.

Ownership* Financial performance Sustainability
Eslimated value Organic growth, COze emission
of holding (SEK) 2 b constant currency I 3 0/ change vs 2016 7 0/
-
n o o
Share of adjusted Reported EBITA Execulive feam,

ST <1% ST 30% 5T 50%

*Tolal Exposure: 83%

Financial figures, SEK M 2023 2022 Sustainability figures 2023 2022
Nel sales 371 398 Number of employees 120 130
EBITDA 148 187 Gender balance in the executive feam,
EBITDA, % 398 470 share of females % 50 56
Key for future value crealion EBITA 114 165 COze emissions, fonnes [scope | and 2) 62 84
- Allas Antibodies Group is a unique protein defec- « Current focus is to return to growth on the back of EBITA, % 308 4|4  Employees lisined on Code of
lion and analysis platform, providing attraclive Ihe recent markel-driven challenges, through Operaling cash flow 40 gy c””d"":"%.' 70 n/a
growth opportunities driven by favorable market continued innovalion, geographic expansion and Net debt 373 342 Average sick days per employee 36 40
trends within, for example, medical research and new market segment entries. Strategic add-on Employees, share of females % 62 60

Chair: Asa Riisberg

CEO: Ingela Hofverberg (interim) .
Patricia Industries board representalion: Asa Riisberg 11 The indicator excluded recent acquisitions.
(Chair), Louise Kores

biopharmaceutical development. acquisitions will also be evaluated. Engagement score (scale | =5) 4.0 4.0
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A provider of mobile voice and broadband services in

Sweden and Denmark

Key highlights 2023
- The subscription base amounted to 4,189,000,
an increase of 185,000.

« Service revenue grew by |0 percent.

- Reported EBITDA increased by 7 percent, neg-
alively impacted by higher energy expenses, in
part due to hedging, as well as a positive one-off
effect last year. Adjusting for this, EBITDA grew
I | percent.

+ In the auclion in September, Three Sweden
successfully acquired spectrum, allowing the
company o continue providing its customers with a
high-qualily netlwork and experience. The folal price
for the spectrum amounts to SEK 1,2 | I m, which is
lo be paid in two equal installments. The first was
paid during 2023 and the second
is due in late 2025. Patricia Industries invested
SEK240m o fund its share of the first installment.

Patlricia Industries sold its shares in Cellnex, which
were part of the payment for the divestment of
passive network infrashuclure, receiving pro-ceeds
of SEKB643m.

+ Three Sweden improved both its business-to-con-

sumer and business-to-business customer satis-
faction fo its highest level ever in the SKI (Svenskt
Kvalitetsindex] annual customer salisfaclion survey
that was published in Oclober, 2023.

Three was recognized as one of the best work-
places in Sweden by Great Place to Work!®! for the
tenth consecutive year.

- Three Sweden reached a shared first place for 56

coverage according to Open Signal's Iatest report
“Mobile Network Experience Report June 2023",
and also ranked as the winner in the categories
“Excellent Consistent Quality” and

“Overall Availability”.

A strong and sustainable portfalio / Patricia Industries

Tre proudly drives the development of the &8
super-efficient 56 nelworks of the future,
providing customers with a high-quality

nefwork and experience.

Ownership*

Financial performance

Sustainabilitly

Eslimated value

of holding (SEK) 7 b n

Service revenue
growth

| 0%

Key for future value crealion

- Three Scandinavia provides a crilical infrastruc-
lure service for people, companies, and sociely by
enabling communicalion. The company offers
potential for continued long-term, profitable
organic growth, with strong cash flow generalion.

+ With the roll-out of 5G, Three Scandinavia will

remain al the forefront of providing customers with
high-quality and innovalive services such as Fixed
Wireless Access and high-speed wireless
broadband via the 5GC nelwork.

Share of adjusted

Reported EBITDA

COze emission

change vs 2016 90/
-
7 o

assels I 0/ growth 7 0/
*Total Exposure: 40% ° o
Financial figures 2023 2022 Financial figures 2023 2022
Net sales SEK m 12,545 11,834 Subscriptions 4,189 000 4,004,000
Sweden, SEK m 8,091 7,668 Sweden 2,588 000 2,464,000
Denmark, DKK m 2,899 2,804 Denmark 1,591 000 1,540,000
EBITDA SEK m 3,977 3,729 Number of employees 1,800 1,790
Sweden, SEK m 3,062 2,732 Chair: Canning Fok
Denmark, DKK m 588 694 CEOD: Morten Chrisliansen

Patricia Industries board representation: Christian Cederholm,
EBITDA, % 31.7 315 Christoffer Marin
Sweden 378 356
Denmark 20.3 239
Net debt SEK m 7,456 7,284
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Invesimenls in EQT

€QT is a purpose-driven global investment organizalion focused on
aclive ownership strategies. Invest Receive was one of the founders
of EQT in 1994 and has commiltted capital to the vast majority of its

funds.
EQT at 3 glance Our investments in EQT’s funds have been successful over fime. Financial perfarmance
EQT's aclive ownership model focuses on driving growth through Net cash flow to Invest Receive is lumpy by nature and
. " . . . . X X . Adjusted value
sustainable transformation of portfolio companies. The model is built depends on whether the funds are in an investment or exit SEK
upon clear roles and responsibilities for the management of the phase. We expect continued strong net cash flow aver fime, 8 E b n
portfolio company, its board and the EQT AB Group. and we will conlinue to selectively invest in future funds.

Guided by underluing macro lrends, EQT targels high-quality
companies with significant sustainable growth potential in (a]
attractive industries with secular growth drivers and strong I 0 /o

downside protection. 13 o o o

Keu highlights 2023 Bg Invesrl ng In EQT . Net cash flow lo Invest Receive 2023 SEK

During 2023, the reported value change of Invest Receive's fU n d Sf We g er a ”ra cnve = 0 . 2 b n
invest-ments in EQT was | 7 percent, driven by the 30 percent exposure I'O assel-

total return on our investment in EQT AB, while the value change Value change 2023

of our fund investments was essentially flat. Net cash flow to Classes’ ind USITieS and I 7 %

Invest Receive amounted to SEK -0.2bn. o
Despite 3 fough fundraising environment, EQT AB successfully g e D g ra p h | es I'h a I' We d U
reached the EUR 20bn targel size for EQT X. . . .
nolinvest in direclly

Key going forward ”
Key for EQT is o continue to generate altraclive returns for fund 0 U rs e Ive S-

Invest Receive and to conlinue to develop its successful
business model, built on industrial value creation.

Share of adjusted assels

Petra Hedengran
Managing Director, General Counsel, Head of
Corporate Governance and Invesiments in EQT
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EQT AB EQT Funds

EQT ABis aleading alternative asset manager with approximately EUR 130bn EQT offers a wide range of funds within Private Capital (e.g. Venture, Growth,

in fee-generating assets under management and around 1,800 employees in Equity) and Real Assets (Infrastructure and Real Estate). Since inception, Invest
more than 20 offices across Europe, Asia and America. Invest Receiveis a Receive has invested in a majority of funds which has generated attractive returns
large ownerin EQT AB. and net cash flow. A large share of our investments and commitments relate to

EQT’s flagship Equity and Infrastructure funds.

Ownership Sustainability Financial performance

Capital _I 4 O % S%ﬁgeeTEgE):G 7 % Value of investment SEK 3 3 b n

Financial performance

Value of investment SEK 4 9 b n Executive team, 3 3 O/ Total outstanding SEK 2 n
female (o) commitments -I b
Total Return 2023 3 O O/ Total Return 2023 o)
o) 1%

Investments in EQT — cash flow to Invest Receive (EQT AB and funds) Investmentsin EQT, December 31,2023 Invest Receive board
representation: Marcus
SEKm . Outstanding Reported value Wallenberg (Vice Chair), Johan
8000 Fund size EURm Share (%) commitment SEKm SEKm Forssell
Fully invested funds? 41,977 2168 16,539
7,000 EQTIX 15,600 3 412 6,086
6.000 EQT Infrastructure V 15,700 8 1,305 4,844
Credit Opportunities I113) 1,272 10 554 518
5,000 EQT Growth 2,200 3 456 228
4000 EQT Ventures | 619 8 B 262
EQT Ventures Il 1,000 3 230 83
3,000 EQT Mid Market Asia lll 630 27 182 1,431
2,000 EQT Mid Market Europe 1,616 9 208 1,221

) Invest Receive's investments in EQT funds are reported

EQT Real Estate Il 1,000 3 160 221 .
with a one-quarter lag.
1,000 EQT new funds : s 14,871 1177 2EQT VI, EQT VII, EQT VIIl, EQT Infrastructure |, Il, Il and
Total fund investments 81,614 20,550 32,608 IV, EQT Credit Fund Il, EQT Mid Market, EQT Mid Market
0 US, EQT Real Estate |, EQT Ventures.
EQT AB 14.0/14.04 49,480 3 Divested by EQT AB to Bridgepoint, October 2020.
000 o014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Totalinvestments in EQT 82,088 * Capital and votes respectively.

== Average net cash flow, SEK m B Net cash flow, SEKm
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Growing from 3
plalform of strength

Laborie is @ greal example of how we support our platform
companies fo grow through organic and non-organic

initiatives, by expanding in exisling markels, entering
new geographies and invesling in adjacencies.

besk-in-class
companies

Laborie has generated solid growth, organically and through
add-on acquisitions, in line with our value creation plan. Mulliple
new products have been launched in recent years and the com-
pany has expanded its posilion in 8 number of atiractive geo-
graphies. The acquisition of Cogentix significantly strengthened
Laborie’s offering within urology diagnostics and therapeulics,
and by adding Clinical Innovalions, a global leader in childbirth
and neonalal medical products, Laborie entered an attraclive
new adjscency.

In 2022, Laborie acquired Optilume™ for the treatment of ure-
thral skrictures, adding an innovalive, highly differentiated product
with @ compelling value proposition fo patients and phusicians
into its urology offering. Laborie’s strong launch execulion and the
producl’s good clinical performance have driven robust revenue
growth. In 2023, Laborie acquired Oplilume™ for the lreatment of
benign prostalic hyperplasia (BPH), entering an additional Iarge,
growing, and highly complementary urology markel with signifi-
cant growth potential.

During Palricia Industies’ ownership, Laborie’s sales have
essenlially tripled, with strong underlying profitability. Palricia
Industries has conkributed significant equity and parinered
closely with management o support Laborie’s growth, working
hand-in-hand on both organic and non-organic iniliatives. With
its inspiring mission, strong product offering, dedicaled team and
global reach, we see greal potentlial for Laborie to conlinue its
profitable growth journey in the coming years.
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Risk management and

uncerfainty factors

All business activilies involve risks which affect the ability to achieve the siralegic goals.
Risk management is therefore @ conlinuous process in the daily business. Proactive risk
management is crucial for successful governance and operations. The Board and
Execulive Leadership Team frequently follow up on limits and risk exposure.

Risk management

The Board is responsible for ensuring effeclive risk management to
reach the ultimate targel of generating an altraclive tolal return. Risk
management is an integral part of the Group’s processes and is kept
close o business operalions. The Board has adopled policies with
risk levels, mandates and limils for the parent company and its
business areas, while the boards of the subsidiaries decide and
follow up on policies thal have been adapted to manage the risks in
their respective businesses.

Risk management is conducted continuously in the day to day
business al Invest Receive and in the porifolio companies. A
compre-hensive risk assessment is made annually to identify and
evaluale existing and emerging risks. This assessment
encompasses all categories of risks and involves the Execulive
Leadership Team, representatives from the whole organizalion as
well as inputl from the subsidiaries. Material risks are compiled in a
companu-wide risk map. When needed, action plans are defined
and implemented to minimize the probability and impact of
identlified risks. The conclusions drawn from the risk assessments
are discussed and confirmed with the Board.

Administralion report

The CEO and Execulive Leadership Team conlinuously follow

up on the implementation of action plans and report back to the
Board. Material risks that impact Invest Receive, fall within different
fisk calegories and are described on the following pages. These
fisks can individually, or in combination, have a major negalive
impact on the business and the ability to grow net asset value and
pay a steadily rising dividend. Aclions to miligate these risks are
crucial and part of the everyday business al Invest Receive.

Uncertainty factors

Commercial and financial risks are the most significant risks and
uncertainty factors sffeclting the Group. Currently there is high
uncertainty in the global economy defined by a difficull geopoalilical
situalion, including the devastaling wars in Ukraine and the Middle
Easl, which could cause renewed disturbances in global supply
chains. In addilion, the major economies China and Germany are
showing weakness, and consumers are still under pressure. The
described uncerlainties may have a malerial adverse impact on
Invest Receive's and the portfalio companies’ business operations
and financial situations and ability to deliver on the strategies.

Risks and uncertainty factors / Risk management and uncertainty factors
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Overview of significant risks

Our ullimale targel, o generate an altractive folal return, is impacted by all identlified risks.

Strategic risks

Business risk

Risk:

Being a long-term owner, the exposure to com-
panies and seclors varies over lime depending
on the global economic development. Currently
the geopolitical situation, wars and supply chain
challenges affect all businesses. Market
condilions and industry dynamics change.
Transaclions may not be feasible at a preferred
lime.

Risk Miligaling Aclions:

The Board has sel investment principles and
adopled an investment policy. The overall
portfolio risk is mitigated by investments in
several different industies and geographies.
The business teams and the Execulive
Leadership Team follow up conlinuously and
report regularly to the Board on the develop-
ment of the porifolio.

Risk mainly relates to priority:
|. Grow nel assel value

4. Engaged ownership
5. Ensure an altraclive porifolio

Administralion report

Strategic risks

Technology shift risk

Risk:

The pace of technology change and the
digital ransformation is rapid. Being al the
forefront of R&D and adapling to new
technology is a prerequisite for all portfolio
companies to become or remain best-in-
class.

Risk Miligating Aclions:

Invest Receive's business teams
constantly analyze the industries and the
technology development and adapt the
value creation plans. The risk is managed
by continuous focus on agile and flexible
business models, product development,
customer needs, markel analysis and cost
efficiency. The value crealion plans are
reported to the Board. Invest Receive's
Execulive Leadership Team and Board
regularly discuss and follow up on the
value creation plans.

Risk mainly relates o priority:

4. Grow net assel value
5. Ensure an altraclive porifolio

Strategic risks

Environmental and
climate-related risk

Risk:

Risks related o environmental factors of our
porifolio companies continue to grow in impor-
lance at the same time as regulatory activity and
reporling requirements are increasing. This
includes for example resource scarcity, climate
change and biodiversity. Environmentally
related risks have bearing on maost traditional risk
lupes, such as reputalional and markel risk for our
porifolio companies.

Risk Miligating Aclions:

The Sustainability policy is updated annually and
adopted by the Board. Clear expeclations are set
on the portfolio companies. Measures and targets
have been set to further future-proof Invest
Receive and the portfolio companies. Invest
Receive expects the portfolio companies to
conlinue to mitigate negalive environmental
impact and transition to a low carbon economy,
e.g. by developing and execuling on climate
stralegies and committing to reduce emissions in
line with the Paris Agreement. This work is driven
through the board representatives in the
individual companies including following up on
companies’ largels and measures o reduce their
environmental impact. Invest Receive also
monitors and follows up on the portfolio
companies’ progress through dialog and
reporting. For further delails, see page |04, Nole
4 environmental and climate related risks and
opportunilies, and in the separate TCFD Report
found on www.investreceive.com, under seclion
Climate.

Risk mainly relates to priority:

|. Grow nel assel value

3. Deliver on our ESG targets
4. Engaged ownership

5. Ensure an altractive portfolio

Risks and uncertainty factors / Overview of significant risks

Strategic priorities:

|. Grow net assel value
2. Pay a steadily rising dividend
3. Deliver on our ESG fargels

Strategic risks

Polilical and
geopolilical risk

Risk:

Paolitical and geopolitical uncertainty has
implications on the portfolio companies’
businesses and stiategies. Increased
protectionism and internalional trade
restriclions may lead to deglobalization and
impacl the business environment in which the
portfolio companies operate.

Risk Miligating Aclions:

The Board and Execulive Leadership Team
monitor and work proaclively to assess
polilical and geopolitical risks and how
they affect the portfolio companies’
businesses. When possible, Invest Receive
representalives participate in various
relevant forums to promole transparency, a
level playing field and free lrade.

Risk mainly relates to priority:

|. Grow net assef value
4. Engaged ownership
5. Ensure an altraclive porifolio

Operating priorilies:

4. Engaged ownership

5. Ensure an altraclive porifolio
6. Operate efficiently

7. Maintain financial flexibility

Financial risks

Financial risk

Risk:

The risks of losses due to changes in market
variables such as fluctualions of share prices,
interest rates and currency rales, are signi-
ficant for Invest Receive. Share price risk is the
largest. The risks that liquidily is unavailable
o meet payment commitments or that finan-
cing cannol be oblained or only al increased
cost due to changed markel conditions, are
other material financial risks.

Risk Mitigating Aclions:

Limits for financial risks are sel in the Finance
policy adoptled by the Board. A mea-sure to
manage fluctualions in exchange rates and
interest rates is the oplion to hedge by using
derivalive instruments. The share price risk is
not hedged. Daily proce-dures are established
o monitor, evaluate and report fo the
Execulive Leadership Team on current
exposure. Also, ensuring financial
preparedness by managing the liquidily ralio,
allocaling loan malurilies over lime and
diversifying sources of capital are conlinuous
risk miligaling aclivities. Regular reports on
exposure versus sel limits are provided to the
Audit and Risk Commiltee by Treasury and
Risk Conlrol. For further delails, see note 3,
Financial risks and risk management page
101-103.

Risk mainly relates to priority:

|. Grow net assel value

2. Pay a steadily rising dividend
6. Operate efficiently

7. Maintain financial flexibilily
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Overview of significant risks, cont.

Compliance risks

Business ethics risk

Risk:

High ethical standards, respect for human rights
and labor laws are the foundalion for a strong and
suslainable business. The risk of bribery and
corruplion or the risk of invesling in companies
with insufficient ethical business conduct, poor
working conditions or non-compliance with labor
rights, all carry a reputalional risk and can have a
significant negalive effect on both Invest Receive,
the portfolio companies and other stakeholders.

Risk Mitigating Aclions:

The Board has adopted a Policy framework

with principles on how Invest Receive should act as
a responsible owner and company. Invest
Receive has sel clear expectalions on all portfolio
companies to acl responsibly and ethically. It is the
respon-sibility of each portfolio company and its
board and management to analyze and take
systemalic aclion to reduce these risks. New
portfolio com-panies are evaluated in the
investment process’ due diligence. Invest Receive
follows up the subsidiaries on a range of areas
within governance, ethics, risk and compliance, all
selected based on risk assessment. Prevenlive
measures include regu-lar risk assessments,
procedure development to miligate risk, regular
training to strengthen awareness and having
whistleblowing channels implemented. For further
delails see Business Ethics and Governance, page
75.

Risk mainly relates to priority:

3. DadiwenmeirssseESdbargefts
4. Engaged ownership

5. Ensure an altraclive porifolio
6. Operatle efficiently

Administralion report

Compliance risks

Regulalory risk

Risk:

All businesses and operalions are affected
by laws, regulalions, agreements, sanclions
and other regulatory requirements. Non-
compliance with any of the above will signi-
ficantly affect the business and reputalion
negalively, for both Invest Receive and the
port- folio companies.

Risk Miligating Aclions:

Compliance with Iaws and regulations is

3 basic principle in the Palicy framework
adopled by the Board. Preventive measures
laken are among other internal controls
implemented in procedures as well as con-trol
functions following-up on compliance. The
regulatory environment is continuously
monitored in order o prepare for changes that
may impact the business.

Risk mainly relates fo priority:

|. Grow net asset value
3. Deliver on our ESG targels
6. Operate efficiently

Operational risks

Cyber and informalion
security risk

Risk:

Cyber and informalion securily risk is an
increasingly material risk that confinuously
evolves. Securily incidents, cyber altacks,
hacking or dala leakage may have a direct
impact on the operations of Invest Receive
and the portfolio companies.

Risk Mitigating Aclions:

The Board has adopted an Informalion
security policy. The Executive Leadership
Team has implemented procedures and
conlinuity plans to identify, protect, detecl,
recover and respond fo incidents. Invest
Receive assesses regularly its risk profile
and invests conlinuously to protect its
systems and improve recovery plans. Invest
Receive follows up on the subsidiaries’
cyber secu-rity maturily and resilience. To
increase awareness in the organization,
employees are trained. Status and aclions
are regularly reported to and discussed
within the Audit and Risk Committee.

Risk mainly relates o priority:

4. Engaged ownership
5. Ensure an altractive portfolio
6. Operate efficiently

Risks and uncertainty factors / Overview of significant risks

Operalional risks

Key
personnel/
glﬂccession risk

isk:
The ability to altract and retain the right
compelence is a prerequisite for Invest
Receive's long-term success. Our network is
key to finding the best board and
management candidates for our companies
as well as for recruitment to Invest Receive.

Risk Miligaling Aclions:

Invest Receive's Board and the boards in the
porifolio companies continuously identify
required key skills, to support the com-panies’
long-term ambitions and needs, and reach
oul to individuals with relevant industrial,
functional and geographical knowledge to
broaden the network.

The ability to altract, retain and develop
individuals is supported by several
measures including a well-defined recru-
itment process, succession planning, @
compelilive and long-term approach to
compensalion, and a focus on
development opportunities through the
performance reviews.

Risk mainly relates to priority:
|. Grow net asset value

4. Engaged ownership
5. Ensure an attractive portfolio
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Corporate governance report

Corporate governance praclices refer o the decision making systems with which owners,
direclly or indirectly, govern a company. Good corporate governance is not only important
for Invest Receive's organizalion, it is an integral part of Invest Receive's core business.

Invest Receive is @ Swedish limited liability company, publicly traded
on Nasdaq Stockholm, and follows the Swedish Code of Corporate
Governance (the Code).

This Corporate governance report is submilted in accordance
with the Swedish Annual Accounts Act and the Code. It explains
how Invest Receive has conducted its corporate governance
aclivities during the 2023 financial year.

Invest Receive has no devislions from the Code to report for
2023. Invest Receive has nol deviated from the Nasdaq Stockholm
Rule Book for Issuers nor from good stock markel praclice. The
Corporate governance report has been reviewed by Invest
Receive's suditor, as presented on page | 59.

Shares

At year-end 2023, Invest Receive had 560,675 shareholders
according o the register of shareholders maintained by Euroclear.
Share-holdings in Invest Receive representing at least one tenth of
the votes of all shares in the company is Knut and Alice Wallenberg
Founda-lion with 20.1 percent of the capital and 43.0 percent of the
voles. Since year 2000, the Board has requested and been granted
3 mandale by the Annual General Meeting (AGM)] to repurchase and
Iransfer Invest Receive shares. The 2024 AGM is proposed to grant
3 corresponding suthorizalion o the Board fo repurchase and
lransfer Invest Receive shares as was granted by the 2023 AGM.
For more informalion about the Invest Receive share and the largest
shareholders, see page 93.

Administralion report

Corporalte governance al Invest Receive
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"Good corporate governance is key o
preserve the trust and credibilily we
and our company have earned since
Invest Receive was founded in 1916.

Jacob Wallenberg
Chair of the Board

Shareholders

Nomination
Committee
Auditor /
Board of Directors

Invest Receive

CEeo
Invest Receive

Compliance

Audil and Risk Commiltee Internal Control
Remuneralion Commiltee Risk Control

Board of Directors

Palricia Industries

Head of Head of
Human Resources Listed Companies

Leadership Team

Executive

Managing Director, Chief Financial Chief Communica- Head of
General Counsel, Officer lions and Sustaina- Palricia Industries
Head of Corporate bility Officer

Governance and
Investments in EQT

11 Within given mandate from Invest Receive's Board the operation within Patricia Industries is run
independently.
2 The CEO of Invest Receive has the overall responsibility for the whole Invest Receive Group.
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Annual General Meeling

The 2024 AGM of Invest Receive will lake place on May 7, af the
China Teatern in Stockholm, with the oppaortunity for shareholders to
also exercise their valing rights by voling in advance, so called
postal voling. The AGM can be followed online. Each Invest Receive
shareholder entilled to vote may vote for the enlire number of the
shares owned and represented by the shareholder without restric-
lions to the number of votes. A-shares are entilled to one vole and

B-shares are entitied to | /10 vaole. . .
In addition to what follows from applicable law regarding share-

holders’ right to participate at General Meelings, under Invest
Receive's Arlicles of Associalion shareholders must (within the lime
stated in the convening notice] give nolice of their attendance and
nolify the Company of any intenlion o bring assistants. The
documents from the AGMs and the minules recorded af the AGMs
are pub-lished on www.investreceive.com.

Nominalion Committee
In accordance with the instruction adopted by Invest Receive's
AGM, the members of the Nominalion Committee shall be
appointed by the four shareholders controlling the Iargest number
of votes in Invest Receive, which desire to appoint @ member. In
addilion, the Chair of the Board shall be 3 member of the
Committee. The Commiltee is obliged to perform its lasks according
lo the Code. The inshuc-tion for the Commiltee is published on
www.investreceive.com

The composition of the Commiltee meels the requirements
concerning the independence of the Committee. The AGM doc-
uments related to the Nominalion Committee are published on
www.investreceive.com

Nominalion Commiftee for the 2024 AGM

Members Appointed by 12/31 2023, % of votes
Leif Johansson Wallenberg Foundations,

Chair of the Nominalion

Committee 50.2
Anders Oscarsson AMF Tjanstepension &

AMF Fonder 8.3
Magnus Carlsson SEB Foundalion 49
Peder Hasslev Alecta 2l
Jacob Wallenberg Chair of the Board of

Inves! Receive

Administralion report

Auditor

In accordance with its Articles of Associalion, Invest Receive must
have one or iwo suditors, and no more than wo deputies. A
registered firm of auditors may be sppointed as Invest Receive's
auditor. The audi-tor is appointed by the AGM for 8 mandate period
of one year.

At the 2023 AGM, the registered audiling company, Deloitte AB
was re-elected as auditor for the period unlil the end of the 2024
AGM. The Authaorized Public Accountant Jonas Stahlberg is since
2020 the auditor in charge for the audit. Deloitte AB has been the
auditorin charge since 201 3. In 2022, a thorough tender procedure
was carried oul for the eleclion of auditor at the 2023 AGM. For
detlails on fees to auditors, see note | 2, Auditor's fees and
expenses.

Board of Directors
The Board is ultlimately responsible for Invest Receive's
organizalion and administration.

Pursuant o the Articles of Associalion, the Board must consist of
no less than three and no more than thirteen Directors, as well as no
more than four depulies.

Al the 2023 AGM eleven Board members and no depulies were
elected. The AGM re-elected all Board members. The CEQ is the only
Board member employed by Invest Receive.

The Nomination Committee applied the Code rule 4.1 as diversily
policy in its nominalion work. The aim is to achieve a well
functioning composition of the Board when it comes to diversitly and
breadth, as relates to, inter alia, gender, nationality, age and
indushry experience. The current Board composition is the result of
the work of the Nomination Commiltee prior o the 2023 AGM. The
Nominalion Committee is of the opinion thal the Board has an
appropriate composition and size and reflects diversity and good
variely regarding qualificalions and experiences within areas of
strategic importance fo Invest Receive.

In respecl of gender balance, excluding the CEQ, 40 percent of the
Board are females [based on ten elected members who are not
employed by Invest Receive).

The composition of Invest Receive's Board meels the
requirements concerning the independence of Directors. Several of
fhe Board members are Directors of Invest Receive's holdings and
fhey receive Board compensalion from these companies. This is not
consid-ered to entail 8 dependence of these members on Invest
Receive or
its Management. Invest Receive is an industrial holding company
and works actively through the boards of its holdings to identify and

Corporate governance / Corporate governance report

drive value-crealing initialives. The work of the Board in Invest
Receive's holdings is the core of Invest Receive's engaged
ownership model. For Invest Receive, where a fundamental
componentis to have the right board in each company, it is natural
that members of Invest Receive's Board and Management have
board assignments in Invest Receive's holdings. A more detailed
presentation of the Board is found on page 64 and on
www.investreceive.com

Work of the Board

During the year, the Board held | 7 meetings (of which 3 per cap-
sulam). The Board members’ attendance is shown on page 64. The
secrefary of the Board meelings was, with a few exceplions, Invest
Receive's General Counsel, Petra Hedengran. Each Board meel-ing
has included an item on the agenda during which the Board had the
opportunily to discuss without representatives of the Management
being present.

The Board has discussed, among other things, investments in
EQT funds, Sobi's rights issue, the divestment of holdings
in Accelleron and the implementation of CSRD (EU Corporate
Sustainability Reporting Direclive), and other strategic matters.

In October, the CEQ, Johan Forssell, informed that he will leave
Invest Receive, and its Board, in conjunclion with the AGM on May
7, 2024, to lake on 8 new role as an industrial advisor with 3
particular focus on board work in industrial companies. In
December, Invest Receive announced that the Board has decided
to appoint Christian Cederholm as new CEQ, effeclive from the AGM
on May 7, 2024.

The Board has devoted lime o both internal and external
presentations of the financial markets, among other things with a
focus on the developments and trends of the global economuy, such
as climate change, sustainabilily and the rapid technology
advances, not the least within Al. The Board has also devaoled lime
on macro effects as a8 consequence of the Russian invasion of
Ukraine and the crisis in the Middle East, lingering inflation and the
central banks’ rate hikes, the uncertainty of China’s post pan-demic
recovery as well as other geopolitical issues. The Board has
discussed the development and effects on industries, markels and
individual companies, paying parlicularly close attention to Invest
Receive's holdings and the long-term skrategies of such holdings.
The Board has further discussed the complex and fast moving
environment and the importance of flexibility, the ability to quickly
adjust and the importance of future-proofing inilialives to ensure
long-term compeliliveness of the portfolio companies.
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During the year, the Management presented value crealion plans for
Listed Companies, including analyses of the holdings’ opera-tions
and development potential in the business areas where they are
aclive. These analyses were discussed and assessed by the Board
with a focus on the individual companies as well as in the context of
overall strategic discussions.

The Board also discussed the overall strategy for Invest Receive
thoroughly at the yearly strategy review.

The management of Palricia Industries held a presentation
lo the Board, on the development of this business area and its
portfolio companies, including the key points in Patricia Industries’
value creation plans for the holdings.

The Board regularly received and discussed reports on Invest
Receive's involvement in EQT.

An important part of the Board’s work is the financial reports
presented, including those prior o the interim report, the inferim
management statements and the year-end report. At regular

Audil and Risk Commiltee

Focus areas in 2023

accuracy.

+ Followed up Audil reports.

reporting process.

- Analyzed each interim report, interim management statement, the
year-end reporl, and the Annual Report for completeness and

+ Evaluated accounting and valuation principles, incl. impairments
and eslimated markel values for Palricia Industries.

- Followed up on the efficiency of the internal control in the financial

- Evaluated risk for errors in the financial reporling and followed up

Board meelings reports are delivered on the ongoing operations in
fhe business areas, together with in-depth anslyses and proposed
aclions regarding holdings. Sustainability performance and
succession planning are evaluated yearly by the Board.

In addition to participating in meelings of the Audit and Risk
Commiltee, Invest Receive's auditor also attended a Board meeling
during which Board members had the opportunily to pose ques-
lions fo the auditor without representatlives of the Management
being present.

Board Commilfees
In order to increase the efficiency of its work and enable a more
delailed analysis of cerlain issues, the Board has formed Com-
miltees. The Board Commiltees are the Audit and Risk Committee
and the Remuneralion Committee.

The members of the Committees are appointed for @ maximum of
one year al the statutory Board meeling. The Committee’s

Corporate governance / Corporate governance report

dulies and decision making authorities are regulated in the annu-
ally approved Committee instructions. The Committees provide
preparatory and administralive support fo the Board. The issues
considered al Commitlee meelings are recorded in minutes and
reported al the next Board meeting.

Representalives from Invest Receive's specialist funclions
alwaus participate in Commiltee meelings.

The Audit and Risk Commiltee is responsible for assuring the
qualily of the financial reporting and the efficiency in the internal
control system. The Audit and Risk Commiltee also evasluales
financial strategies, risk exposure and business elhics including
that the company’s compliance efforls are effective.

The responsibilities of the Remuneration Committee are, among
other things, to monitor, evaluate and prepare remuner-ation
guidelines. The Commiltee decides remuneralion to the members of
the Executive Leadership Team, except for the CEO for whom the
Board as 8 whole sefs the remuneralion.

Remuneration Committee

recommendalions on improvements. u
Altendance/ - Followed up on management costs, limits, mandates and risk Altendance/

Members No. of meelings Members No. of meelings ')

exposure.
Grace Reksten Skaugen L. Jacab Wallenberg [Chair) 7/7
(Chaif) 6/6 - Approved updates of Group policies.

Evalusled sudil : torth Tom Johnslone, CBE 7/7

* Evaluated auditor performance for the year. R

Gunnar Brock 5/6 p y Hans Shaberg 277
Magdalena Gerger 4/6 0 FOllDV\{ed up the prpcess for sustainability reporting as well as the ) R G G G T s
Jacob Wallenberg 6/6 CSRD implementation. of meefings: 12 (5 per capsulam].

Administralion report

Focus areas in 2023
- Evaluated and approved remuneralion shuclures for employees and
remuneralion reviews for the Execulive Leadership Team.

- Evaluated and assessed the CEQ’s goals and terms and conditions
for remuneralion, which were then approved by the Board.

- Discussed sirategic employee and compensalion related issues,
including long-term competence development.

- Monitored and evaluated guidelines for remuneration including the
long-term variable remuneration programs, both ongoing and those
that have ended during the year.

- Monitored and evaluated the application of guidelines for remuner-
alion that has been approved by the AGM.

- Prepared a proposal on guidelines for remuneralion fo the Board fo
submit fo the 2024 AGM.

- Prepared a proposal on a8 Remuneralion Report fo the Board to submit
lo the 2024 AGM.

- Prepared a proposal on long-ferm variable remuneration programs,
both for Invest Receive and Patricia Industries, to the Board to submit
lo the 2024 AGM.
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Evaluation of the Board and CEO

The Chair of the Board iniliates an annual evalualion of the perfor-
mance of the Board and the Board Committees. The objective of the
evalualion is to provide insight info the Board members’ opin-ions
aboul the performance of the Board and idenlify measures that could
make the work of the Board more effective. In addilion, the objective
is to form an overview of the areas the Board believes should be
afforded greater scope and where additional expertise might be
needed.

The 2023 evalualion was carried out with the support by an
external service for analysis and compilalion. In addition, the Chair of
the Board mel with each Board member separately to discuss the
work done by the Board during the year. The Board discussed the
results of this year's evalualion and the Chair of the Board reported
fhem to the Nomination Commiltee.

Invest Receive's Board continuously evaluates the
performance
of the CEO by monitoring the development of the business in
relation to established criteria. A formal performance review is
carried out once a year.

The CEO and Execulive Leadership Team

The Board appoints the CEO and approves the Instruction for the
CEOD. The CEO is responsible for the day to day business of Invest
Receive, for example on-going investments, employees, finance
and accounting issues and regular contact with Invest Receive's
stake-holders. The CEQO ensures thal the Board is provided with
Ihe necessary material for making well-informed decisions.

The CEOQ has appointed an Execulive Leadership Team to support
in the management of Invest Receive's overall business. During the
year 8 new Chief Communications and Sustainability Officer
acceded. For members of the Execulive Leadership Team, see page
66.

Control funclions
The Risk Control funclion is responsible for coordinaling the inter-
nal reporting of Invest Receive's significant risks at the aggregate
level. The Risk Control function reports to the Audit and Risk
Commiltee.

The Compliance and ethics funclion supports Invest Receive's
compliance with laws and regulalions, and maintains internal
regulatory sustems and educalion to this end, such as training in

Board composilion as of December 3 |, 2023, excluding execulives (CEOQ]
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the Code of Conduct. The Compliance and ethics funclion reports to
the Audit and Risk Committee.

The review function, Internal Conltrol, provides objective support to
the Board on malters relaling to the internal control skructure, partly
by investigaling major areas of risk and partly by performing reviews
and follow-ups in selected areas. The Internal Control function
regularly provides reports on its work fo the Audit and Risk
Commiltee during the uear.

Remuneralion
Compensalion fo the Board
The tofal compensalion to the Board approved by the 2023 AGCM
was SEK | 3,325t Since the 2008 AGM, it is possible for Board
members o receive a porlion of their compensation in the form of
synthelic shares. The allocalion of the Board compensation is pro-
vided on page 64 and in note | |, Employees and personnel costs.
The Board has adopted a policy staling thal Board members,
who do not already have such holdings, are expected fo, over a
five-year period, acquire an ownership in Invest Receive shares
[ora

Nationalily diversity

Bsyeden 70%

.France 10%
Great Britain 10%
Norway 10%

Administralion report

Gender diversity

Bremale 40 %
Byzie 60 %

Tenure

B 5 years 30%
M50 years 10%

10 years
60%
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corresponding exposure to the Invest Receive share, e.g. in the form
of synthetic shares] with @ markel value equivalent to at least one
year's Board compensalion, before taxes, excluding remuneralion
for Commiltee work.

Board compensalion resolved by the 2023 AGM, SEK

Chair' 3,170,000
Vice Chair!! 1,845,000
Member! 850,000
Chair Audit and Risk Commiltee 410,000
Member Audit and Risk Committee 225,000
Chair Remuneration Commiltee 205,000
Member Remuneralion Committee 110,000

11 Non-employee Board members can choose fo receive part of their Board compensation
(excluding Committee compensalion] in the form of synthetic shares. For total value of the

Board compensation including synthetic shares and dividends at year-end, see note | |,
Employees and personnel costs.

Remuneralion fo the Execulive Leadership Team

The total remuneration for the CEQ is determined by the Board.
Remuneralion issues concerning other members of the Executive
Leadership Team are decided by the Remuneralion Committee, after
which the Board is informed. Invest Receive's policy is for the
Execulive Leadership Team fo own shares in Invest Receive
correspond-ing to 8 market value of al least one year's gross salary
for the CEQ and al least half of one year's gross salary for the other
members of the Executive Leadership Team.

Administralion report

Guidelines for remuneration for the CEO and other members of the
Execulive Leadership Team were decided af the 2020 AGM and are
in force unlil new guidelines are adopted by the general meeling. The
Board shall prepare a proposal for new guidelines al least every
fourth year to the general meeling. The Board’'s proposal regarding
guidelines for remuneralion for the CEO and other members of the
Execulive Leadership Team o the 2024 AGM corresponds in
substance to the guidelines for remuneration decided by the 2020
AGM. See page 68 and www.investreceive.com for the most recently
approved guidelines for remuneralion. See page 69 and
www.investreceive.com for the Board’s proposal regarding the
guidelines for remuneration to the 2024 AGM.

The Board has prepared a Remuneration Report o be sub-mitted
to the 2024 AGM that describes how the remuneration guidelines,
adopted by the AGM, have been implemented in 2023. The
Remuneralion Report also provides information on the remuneralion
to the CEO and a summary of Invest Receive's oulstanding long-term
variable remuneration programs. The Remuneration Report can be
found on www.investreceive.com

The Board's proposal regarding long-term variable remunera-tion
programs to the 2024 AGM are substanlially the same as the
programs decided by the 2023 AGM. See nate | |, Employees and
personnel costs, as well as the Remuneralion Report and the AGM
documentation on www.investreceive.com for description on the
long-term variable remuneration programs.

Corporate governance / Corporate governance report
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The Board of Direclor’s report on
infernal contlrol over financial reporling

Invest Receive's internal control over the financial reporting is
focused primarily on ensuring efficient and reliable control of, and
accounling for purchases, sales and valuation of securities, correct
non-financial dala as well as correct consolidation of the operating
subsidiaries.

The Board and Management of each operaling subsidiary is
responsible for ensuring the efficiency of the subsidiary’s internal
conkrol structures, risk management and financial reporling as well as
the sustainability reporling. Patricia Industries’ Board represent-alive
provides this information fo Palricia Industries’ Board, where analysis
and follow-up fake place. Patricia Industiies’ Board ensures that
Invest Receive's Board and Management receive informalion on any
issues thal could affect Invest Receive's business and external
reporting.

This descripltion of the internal control over the financial report-ing
is based on the framework set by the Committee of Sponsoring
Organizalions of the Treadway Commission (COSO).

Control environment

The control environment is built around an organizalion with clear
decision-making channels, powers and responsibililies and a corpo-
rate culture based on shared values. It also requires each individual's
awareness of his/her role in maintaining effective internal control.

All of Invest Receive's business areas have policies, instructions
and delsiled process descriptions. These documents establish
responsibilities for specific tasks, mandates and powers and how
validalion is to be carried oul. Accounting and reporling rules and
routines are documented in Invest Receive's Financial Handbook.

All governing documents are presented on the intranel for all
employees. The documents are updated yearly or when needed.
Focus this year has been on enhancing internal steering documents
related conlrols of sustainability reporling.

Risk assessment

Risk assessment is conducted continuously in the day to day
business al Invest Receive. Annually, the Finance department and
the

Adminickalinn rennrt

subsidiaries assess risk for major errors in the financial reporting
and sels aclion plans to reduce identified risks. Focus is placed on
significant Income Statement and Balance Sheel items, which
have a higher risk because of volalility, complexity, or where there
is a risk thal the effects of @ potential error may become significant
because of the high transaclion values involved, but also risk of
errors in the non-financial dala is assessed.

Conclusions drawn from the risk assessments on risks for errors
in the financial reporting 2023 have been reported to and
discussed with the Audit and Risk Committee.

Using the risk assessment as a starling point to ensure the
reliability of the financial reporting, the Audit and Risk Committee
delermines which of the identified risks should be prioritized by the
Internal Control funclion. Suggestions for improvements
are idenlified and implemented on an ongoing basis. For @ more
delailed descriplion of risks and other risk assessments, see note3,
Risks and Risk management.

Control actlivities

To ensure that the financial reporling gives a true and fair picture on
each reporling dale, every process incorporates a number of control
aclivilies. These involve all levels of the organizalion, from the Board
and Execulive Leadership Team to other employees.

Financial controls in the company include approval of business
fransactions, reconciliation with external counterparties, daily
monitoring of risk exposure, daily account reconciliation, monthly
custody reconciliation, performance monitoring and analytical
monitoring of decisions. Invest Receive's financial reports are
analyzed and validated by the company’s control funclion within
Finance. Frequent analyses of the operating subsidiaries’ financial
reports are also performed.

Invest Receive's function Internal Conlrol regularly assesses the
efficiency in processes and internal controls. During 2023 focus
has been on HR processes and processes for reporting of sus-
lainability data.

Corporate governance / Report on internal control

Informalion and communicalion

For the purpose of ensuring that the external informalion is correct,
complete and timely, Invest Receive's Board has adopted a
Communication Policy.

Within the company, there are also instrucltions regarding
informalion security and how to communicate financial and non-
financial informalion between the Board, Management and other
employees as well as from Palricia Industries to Invest Receive.

The Finance department is responsible for ensuring uniform
applicalion of the Group’s principles and instructions for the finan-
cial reporting. Finance idenlifies and communicales continuously
improvement areas in the financial reporting o all subsidiaries.

Invest Receive has an established external process for
whislleblow-ing, accessible for all employees on the intranet and for
external stakeholders on www.investreceive.com It can be used
anony-mously. Also the subsidiaries have established
whistleblowing channels that can be used snonymously.

Monitoring

Both the Board and the Execulive Leadership Team regularly
follow up on the effectiveness of the company’s internal conltrols to
ensure the quality of processes for the financial reporling.

Invest Receive's financial situalion and shalegy regarding the
compa-ny's financial posilion are discussed st every Board
meeling and the Board is provided with delailed reports on the
development of the business to this end. The Board reviews all
interim reports and the annual report before public release.

The Audit and Risk Commiltee plays an important role in ensur-
ing and monitoring that control actlivilies are in place for important
areas of risk inherent in the processes for financial reporting and
regularly reports the resulls from the commiltee work to the Board.

The Audit and Risk Commiltee, Executive Leadership Team and the

Internal Control function regularly follow up reported devialions.
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Board of Direclors

Jacob Wallenberg

Chair, Chair RC?!, Member ARCE!
Elected: 1998 (Chair since 2005)
Year of birth: 1956

Nalionality: Swedish

Educalion: B.Sc. in Economics and M.BA,
Wharton School, University of Pennsylvania,
Reserve Officer, Swedish Navy

Current assignments: Chair Confederalion of
Swedish Enterprise. Vice Chair ABB, Ericsson,
FAM, Patricia Industries, Wallenberg
Investments. Director The Knut and Alice
Wallenberg Foundation, Tsinghua School of
Economics Advisory board, Steering
Commiltee European Round Table of
Industries. Member IBLAC (Mayor of
Shanghai's Internalional Business Leaders
Advisory Council), IVAS!

Work experience: Chair SEB. Vice Chair Allas
Copco, Invest Receive, SAS, Stora. Director
Nasdaq, The Coca-Cola Company, Electrolux,
Stockholm School of Economics, Stockholm
Chamber of Commerce, Stora, WM-dala. CEO
SEB. Executive VP and CFO Invest Receive

Altendance Board meeling!): 14/14
Independent to Invest Receive and its
Management

Dependent to major shareholders3)
Total Board Comp. SEK4): 3,600,000

(of which ARC 225,000
(of which RC 205,000)
Shares in Invest ReceiveS):
Ashares: 586,676

B shares: 1,262,288
Sunthetic: 23,324
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Marcus Wallenberg

Vice Chair

Elected: 201 2 [Vice chair since 201 5)
Year of birth: 1956

Nalionality: Swedish

Educalion: B.Sc. of Foreign Service,
Georgetown University

Current assignments: Chair FAM, Patricia
Industries, Saab, SEB, Wallenberg
Investments, IVA9). Vice Chair The Knut and
Alice Wallenberg Foundalion, EQT AB.
Director AstraZeneca

Work experience: Chair Electrolux,
International Chamber of Commerce, LKAB.
Director Stora Enso, Temasek Holding.

CEO Invest Receive. Executive Vice President
Invest Receive

Altendance Board meeting': 1 1/14

Independent to Invest Receive and its
Management

Dependent to major shareholders 3
Total Board Comp. SEK4): 1,845,000

Share in Invest Receive5): A Share
2,040,000
B shares: 59,356

Gunnar Brock

Director, Member ARCE!

Elected: 2003

Year of birth: 1950

Nalionality: Swedish

Educalion: M.Sc. in Economics and Business
Administralion, Stockholm School of
Economics

Current assignments: Chair Neptunia Invest,
Stena. Director ABB, Palricia Industries.
Member IVAS)

Work experience: Chair Mélnlycke, Rolling
Oplics, Stora Enso. Director Lego, SOS
Children’s Villages, Stockholm School of
Economics, Syngents, Total SA. CEO Alfa
Laval, Allas Copco, Tetra Pak Group, Thule
International

Altendance Board meeting'): 14/14

Independent to Invest Receive and its
Management! 0

Independent to major shareholders

Total Board Comp. SEK4): 1,075,000
(of which ARC 225,000)

Shares in Invest Receive 5
Synthetic: 13,733

Johan Forssell

President and CEOQ, Director
Elected: 2015

Year of birth: 197 |
Nalionality: Swedish

Education: M.Sc. in Economics and Business
Administralion, Stockholm School of
Economics

Current assignments: Director Allas Copco,
Confederation of Swedish Enterprise, Epiroc,
EQT AB, IVA9), Patricia Industies, Wartsila

Work experience: Director Saab, Stockholm
School of Economics. Project Director Aleris.
Head of Core Investments Invest Receive.
Head of Research Invest Receive. Head of
Capital Goods and Healthcare sector Invest
Receive. Head of Capital Goods sector Invest
Receive. Analyst Core Holdings Invest
Receive

Altendance Board meeling'): 12714

Dependent to Invest Receive and its
Management?

Independent o major shareholders
Total Board Comp. SEKA4): —

Shares in Invest ReceiveS):
A shares: 162,020
B shares: 217,980
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Magdalena Gerger

Director, Member ARCE!
Elected: 2014

Year of birth: 1964
Nalionality: Swedish

Educalion: M. Econ,, and M.B.A, Stockholm
School of Economics, M.B.A. exchange,
McGill University

Current assignments: Chair Colart Ltd, Nefab
Group, British-Swedish Chamber of
Commerce. Director Currys plc, Peab

Work experfience: Chair IQ-inilialivet, IVASL
Director Ahlsell, Humana, Husqvarna, IKEA
(Ingka Holding), Svenska Spel. President
and CEO Systembolaget. Vice President,
Fresh Dairy, Marketing and Innovalion Arla
Foods. Management consultant Futoria.
Category Director NesHé. Markeling Director
ICl Paints, P&G

Altendance Board meeling'): 14/14

Independent to Invest Receive and its
Management

Independent to major shareholders

Total Board Comp. SEK4): 1,075,000
(of which ARC 225,000)

Shares in Invest Receives!:

B shares: 17,788
Sunthelic: 9,925

Tom Johnstone, CBE

Director, Member RC7)

Elected: 2010

Year of birth: 1855

Nalionality: British

Educalion: M.A, University of Glasgow
Honorary Doctorate in Business
Administralion, the University of South
Carolina, Honorary Doctorate in Science,
Cranfield University

Current assignments: Chair Collegial,

Combient, Husqvarna, Warlsila. Director
Northvolt. Member: [VAS!

Work experience: Chair British Swedish
Chamber of Commerce. Vice Chair Wartsila.
Director Electrolux, SKF, The Association of
Swedish Engineering Industries, Volvo Cars.
President and CEO SKF. Executive Vice
President SKF. President Automolive Division
SKF

Attendance Board meeting!): 13/14

Independent fo Invest Receive and its
Management

Independent o major shareholders

Total Board Comp. SEK4): 960,000
(of which RC 1 10,000)

Shares in Invest Receives!:
Synthetic: 13,733
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Isabelle Kocher

Director

Elected: 202 |
Year of birth: 1966
Nalionality: French

Educalion: Graduate from Ecole Normale
Supérieure (Ulm), PhD (Agrégalion) of
Physics, graduate from the Ecole des Mines
de Paris

Current  assignments: Chasir and CEO
Blunomy. Director EGIS, Le Cercle des
Economistes, RAISE, The B Team

Work experience: CEO Engie. Director
Arkema, AXA, Engie, Suez. Various posilions
within the Engie Group (formerly GDF-Suez)
including Head of Strategy, CEO of
Lyonnaise des Eaux [subsidiary of Engie),
CFO, COO. The French Ministry of Finance,
including Industrial Advisor to the French
Prime Minister

Attendance Board meeting!): 10/14

Independent fo Invest Receive and its
Management

Independent to major shareholders
Total Board Comp. SEK4): 850,000

Shares in Invest ReceiveS):
Synthelic: 6,674
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Sven Nyman

Director

Elected: 202 |

Year of birth: 1959
Nalionality: Swedish

Educalion: M.Sc. in Economics and Business
Administralion and Honorary Doclorate,
Stockholm School of Economics

Current assignments: Vice Chair SEB. Director
Axel and Margaret Ax:son Johnson
Foundation, Axel and Margaret Ax:son
Johnson Foundation for Public Benefit, Ferd
Holding A/S (Norway], Stockholm School of
Economics, The Nobel Foundalion

Work experience: Director Alecta, Consilio
International, Diligentia, Gambro, OM. Founder,
CEOD and Chair RAM Ralional Asset
Management, RAM ONE. Founder, CEO and
Director Arbitech, Lancelot Asset Management.
Executive vice president and various
positions within Invest Receive and its parlly
owned companies.

Altendance Board meeling'): 14/14

Independent fo Invest Receive and its
Management

Independent o major shareholders
Total Board Comp. SEK4): 850,000

Shares in Invest ReceiveSk
B shares: 566,524

Grace Reksten Skaugen

Director, Chair ARC8!
Elected: 2006

Year of birth: 1953
Nalionality: Norwegian

Educalion: M.B.A, Bl Norwegian School of
Management, Careers in Business Program,
New York University, Ph.D., Laser Physics
Imperial College of Science and Technology,
London University and B.Sc., Honours
Phuysics, Imperial College of Science and
Technology, London University

Current assignments: Chair Orrén Energy. Co-
Founder and Director Norwegian Institute of
Directors. Director PJT Partners

Work experience: Chair Euronov NV, Entra
Eiendom, Ferd, Norwegian Institute of
Directors. Deputy Chair Orkla, Statoil. Director
Allas Copco, Corporate Finance Enskilda
Securilies, Opera Software, Renewable
Energy Corporalion, Storebrand, Tandberg,
Panoro Energy

Attendance Board meeting!): 14/14

Independent to Invest Receive and its
Management

Independent o major shareholders

Total Board Comp. SEK4): 1,260,000
(of which ARC 410,000)

Shares in Invest ReceiveS):
Ashares: 10,300
B shares: 1,000

Hans Straberg

Director, Member RC7)
Elected: 201 |

Year of birth: 1857
Nalionality: Swedish

Educalion: M.Sc. in Engineering, Chalmers
Universily, Reserve Officer, Swedish Army

Current assignments: Chair Anocca, Allas
Copco, CTEK, Roxtec, SKF. Director Mellbygard.
Member: IVAS)

Work experience: Chair Orchid Orthopedics.
Vice Chair Stora Enso. Director Consilio
International, The Confederalion of Swedish
Enterprise, The Associalion of Swedish
Engineering Industries, Hedson, N Holding,
Nederman, Nikkarit. President and CEO
Elechrolux. COO Electrolux. Various posilions
within Electrolux

Attendance Board meeting!): 14/14

Independent to Invest Receive and its
Management

Independent o major shareholders

Total Board Comp. SEK4): 960,000
(of which RC 1 10,000)

Shares in Invest Receives):

B shares: 53,200
Synthelic: 13,733
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Sara Ohrvall

Director

Elected: 2022

Year of birth: 1971
Nalionality: Swedish

Education: M.Sc. in Internalional Business,
Umea Universitly

Current assignments: Chair Pontus Schultz
Foundation. Director Axfood, Bonnier Books,
Dagens Nyheter, Stockholm School of
Economics Venture Fund, SNS, Stockholm
Resilience Cenlre International Advisory Board

Work experience: Chair Newsmill, Workey,
Feber, Mag+, Humla. Director SEB, Invest
Receive, Vinnova, Bisnode, Bonnier News,
Nobel Museum, Umea University, Kicks,
Adlibris, SF QID, Dagens Industr, TV4,
Lunarstarm, Ahléns, Axel Johnson
Internalional, Novax. COO Axel Johnson. Chief
Digilal Officer and Chief Transformation Officer
SEB.

Co-Founder and Senior Advisor MindMill
Nefwork. SVP Research & Development:
Bonnier. Founder and CEO Ninely Concept
Development. Partner and CEO Differ. VP
Product Development Volvo Cars Corporalion

Alttendance Board meeling': 13/14

Dependent to Invest Receive and its
Managemenlt!

Independent o major shareholders
Total Board Comp. SEK4): 850,000

Shares in Invest ReceiveS):
B shares: 792
Synthelic: 4,406

Board of Directors as of December 31,
2023. Board members elected by the 2023
AGM. The 2023 AGM re-elected all Board
mem-bers. In October 2023, Invest Receive
announced that the CED Johan Forssell will
leave Invest Receive, and its Board, in
conjunction with the Annual General
Meeting on May 7, 2024. In December,
Invest Receive announced that the Board
has decided to appoint Christian Cederholm
as new CEOQ, effeclive from the AGM on May
7,2024.

1) Per capsulam not included.

2) Presidentand CEO.

3] Member of Knut and Alice Wallenberg

Foundation.

For total value of Board compensalion

including synthetic shares and dividends,

see note | |. Employees and personnel
cosfs.

sI Holdings in Invest Receive AB are stated
s of December 31, 2023, and include
hold-ings by related persons, if applicable.

6] Recent employment in SEB.

7). RC: Remuneralion Commiltee.

8) ARC: Audit and Risk Committee.

9 IVA:TheRoyalSwedishAcademyof
EngineeringSciences.

101 Invested, in his capacity as Chair of the
Board of Mélnlycke, in this company’s
share investment program for the Board,
senior execulives and other key
employ-ees in 2018,2018, 2021 and
2022. This circumstance is not
considered to entail Gunnar Brock being
dependent on Invest Receive or its
Management. Gunnar Brock resigned
from the Board of
Madinlycke as of September |, 2022.

q
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Executlive Leadership Team

Johan Forssell

President and CEO, Director

Member since: 2006 (President and CEQ
since 2015)

Employed since: 1995
Year of birth: 197 |
Nalionality: Swedish

Educalion: M.Sc. in Economics and Business
Administralion, Stockholm School of
Economics

Current assignments: Director Allas Copco,
Confederalion of Swedish Enterprise, Epiroc,
EQT AB, IVA!, Patricia Industries, Wartsild

Work experience: Director Saab, Stockholm
School of Economics. Project Director Aleris.
Head of Core Investments Invest Receive.
Head of Research Invest Receive. Head of
Capital Goods and Healthcare sector Invest
Receive. Head of Capital Goods sector Invest
Receive. Analyst Core Holdings Invest
Receive

Shares in Invest Receive23):
Ashares: 162,020
B shares: 217,980
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Christian Cederholm

Head of Patricia Industries
Member since: 2017
Employed since: 2001
Year of birth: 1978
Nalionality: Swedish

Educalion: M.Sc. in Economics and Business
Administralion, Stockholm School of
Economics, Stanford Executive Program,
Stanford University Graduate School of
Business

Current assignments: Director Hi3G
Scandinavia, Mélnlycke

Work experience: Head of Patricia Industries

Nordics. Investment Manager Invest Receive.
Director Aleris, Advisory Committee to Nasdaq
European Markels, Permobil, SignUp Software

Shares in Invest Receive23):

Ashares: 41,200
B shares: 168,800

Pelra Hedengran

Managing Director, General Counsel, Head
of Corporate Governance and Investments in
EQT

Member since: 2007
Employed since: 2007
Year of birth: 1964
Nalionality: Swedish

Educalion: Masters of Law, University of
Stockholm

Current assignments: Director Alecta,
Elecholux, The Associalion for Generally
Acceptled Principles in the Securilies Market,
Research Institute of Industrial Economics

Work experience: Director EQT Partners,
Lindorff Group, Svenska
Skeppshypotekskassan, The Swedish
Export Credit Corporation, Allmanna Anke-
och Pupillkassan. Partner and Head of
Banking and Financing Group
Advokalfirman Lindahl. Legal Counsel and
General Counsel ABB Financial Services,
Nordic Region. Assistant Judge Stockholms
Tingsrétt. Associate Gunnar Lindhs
Advokatbyra

Shares in Invest Receive23):
Ashares: 18,000
B shares: 90,700

Jacob Lund

Chief Communicalions & Sustainability Officer
Member since: 2023

Employed since: 2023

Year of birth: 1974

Nalionality: Swedish, Norwegian

Educalion: University of Oslo: Ex. Phil,
studies in law and political science

Current assignments:

Work experience: Various positions at
AstraZeneca Head of Global Media
Relations, Head of Corporate Affairs Sweden,
Nordics, Global Sustainability & Chair office.
Head of Media Practice Burson-Marsteller.
Various positions at Verdens Gang Nordic
Correspondent, News Editor, Staff Journalist.
Various positions at NRK News Editor, Staff
Reporter, News presenter. Director Mentor
Sweden , Swedish Institute for Quality (SiQ)

Shares in Invest Receive23:
B shares: 4,000

Corporate governance / Execulive Leadership Team
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Jessica Haggstrdm

Head of Human Resources
Member since: 2017
Employed since: 2017
Year of birth: 1969
Nalionality: Swedish

Educalion: Master's degree in Human
Resources and Labour Relalions, University
of Linkdping and University of Uppsala

Current assignments: Director Min Stora Dag,
MBA Advisory Board Stockholm School of
Economics

Work experience: Various HR positions at
Ericsson. Head of HR R&D Business Unit IT &
Cloud. Head of Group Talent Effecliveness.
Head of HR Group Finance. Consultant
Watson Wyatt

Shares in Invest Receive23):
A shares: 5,600
B shares: 3,564
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Daniel Nodhall

Head of Listed Companies

Member since: 2015

Employed since: 2002

Year of birth: 1978

Nationality: Swedish

Education: M.Sc. in Economics and Business

Administration, Stockholm School of
Economics

Current assignments: Director Husqvarna,
Electrolux Professional

Work experience: Director Saab. Investment
Manager Invest Receive. Head of Capital
Goods Invest Receive

Shares in Invest Receive23):
A shares: 2,500
B shares: 70,000

%

'1IVA: The Royal Swedish Academy of
Engineering Sciences.

2Holdings in Invest Receive AB are stated
as of December 3 |, 2023 and include

Helena Saxon

Chief Financial Officer
Member since: 2015
Employed since: 1997
Year of birth: 1970
Nalionality: Swedish

Educalion: M.Sc. in Economics and Business
Administralion, Stockholm School of
Economics, IMD, INSEAD

Current assignments: Director SEB, Sobi and
Stockholm School of Economics

3] See nofe | |, Employees and personnel
costs, for shares and share-related
instruments held by the Execulive
Leadership Team

Work experience: Director Aleris, Gambro,
MélInlycke. Investment manager Invest
Receive. CFO Hallvarsson & Halvarsson,
Suyncron Internalional. Financial analyst
Goldman Sachs

Shares in Invest Receive23:
Ashares: | 5,160
B shares: 75,779

holdings by related persons, if applicable.
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The Execulive Leadership Team’s
meelings during the year

In 2023, the Execulive Leadership Team held |8
scheduled meelings focused on business updates
and slaff issues, strategy as well as fulure proofing of
the portfolio companies and of Invest Receive. Other
lopics included geopolitics, sustsinabilily key
developments, upskilling, IT strategy, risk miligating
acliviies and reviews, updales on several EU initi-
alives, as well as the annual review of policies and
instructions.
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Cuidelines for remuneralion

Guidelines for remuneralion for the President and other members of the Extended
Management Group (Remuneralion Policy), adopted by the 2020 AGM

Guidelines for remuneralion for the President and other
members of the Extended Management Group

The President and other members of the Extended Man-
agement Group fall within the provisions of these guidelines.
The guidelines are forward-looking, i.e. they are applicable to
remuneralion agreed, and amendments o remuneration already
agreed, after adoplion of the guidelines by the Annual General
Meeting 2020. These guidelines do not apply to remuneration
decided by the general meeting as is the case with the
programs for long-term variable remuneralion.

The guidelines’ promation of the Company’s business strategy,
long-term interests and sustainabilily

Invest Receive's business model is o be an engaged long-term
owner. Through subslantial ownership and board patlici-palion,
we drive the inilialives thal we believe will create the most value
for each individual company. For more information regarding
Invest Receive's business model, please see
www.investreceive.com

A prerequisite for the successful implementalion of our
business strategy and safeguarding of Invest Receive's long-
term interests, including its sustainability, is that we are able to
recruit and refain qualified people. To this end, it is necessary
thal Invest Receive offers compelitive remuneration. These
guide-lines enable the Company lo offer the President and
other members of the Extended Management Group a
compelitive tolal remuneralion.

Programs for long-term variable remuneralion have been
implemented in Invest Receive. Such programs are resolved by
he general meeling and are therefore not covered by these
guidelines. For all employees within Invest Receive there is a
Stock Malching Plan and for Senior Management there is a Per-
formance-Based Share Program. The performance criteria used
for the Performance-Based Share Program is the total return on
he Invest Receive share during a three-year period as this
provides a clear link to Invest Receive's business model and thus
to the shareholders’ long-term value crealion. As from 2017, 3
new program was introduced for employees within Palricia
Industiies, meaning that employees within Patricia Industries
since then are notincluded in Invest Receive's program for long-
term variable remuneration. The performance criteria used for
he long-term variable remuneralion program within Palricia
Industiies are related to the value growth of Palricia Industies’
portfolio. This provides exposure o both value increases
and value decreases within existing and fulure investments
made by Palricia Industies. Accordingly, there is a clear link to
Invest Receive's business model and thus to the shareholders’
long-term value creation. Both Invest Receive's and Patricia
Industies’
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programs for long-term variable remuneralion are conditional
upon the employee’s own investment in Invest Receive shares
and holding of three years. For more information regarding these
programs, including the criteria on which the outcome depends,
please see www.investreceive.com

Types of remuneralion, efc.

The remuneration shall be compelilive and in line with market
condilions and may consist of the following components: Fixed
cash remuneralion, shorl-term variable remuneralion, pension
and other benefits. Long-term variable remuneration is also
included in the folal remuneralion. Long-term variable
remuneralion is decided by the general meeting and is, as
menlioned, therefore not covered by these guidelines.

Fixed cash remuneralion
Fixed cash remuneralion shall be reviewed annually and con-
slitutes the basis for calculation of the variable remuneralion.

Shaort-term variable remuneration

The shorl-term variable remuneralion for the President may
amount to not more than 30 percent of the fixed annual cash
remuneralion. For other members of the Extended Man-
agement Group, the shorl-term variable remuneralion may
amount to not more than 75 percent of the fixed annual cash
remuneralion.

Further remuneration may be awarded in extraordinary
circumstances, provided that such exiraordinary arrange-ments
are applied on an individual basis only, either for the purpose of
recruiling or refaining execulives, or as remuner-alion for
extraordinary performance beyond the individual's ordinary
fasks. Such remuneration may not exceed an amount
corresponding fo 100 percent of the fixed annual cash
remuneration. Any resolulion on such remuneralion shall be
made by the Board of Directors based on a proposal from the
Remuneralion Commiltee.

Pension

Pension benefils, including health insurance, shall be premium
defined. Variable remuneration shall not qualify for pension
benefits. The pension premiums for premium defined pension
shall amount to nol more than 50 percent of the fixed annual
cash remuneralion.

Other benefits

Other benefits may include, for example, medical insurance and
domestic services. Such benefits may amount to nol more than
20 percent of the fixed annual cash remuneralion.

For employments governed by rules other than Swedish, the
components of the folal remuneralion may be duly adjusted for
compliance with mandatory rules or local praclice, faking info
account, to the extent possible, the overall purpose of these
guidelines.

Termination of employment

Upon terminalion of an employment, the nolice period may not
exceed six months. Fixed cash remuneration during the period
of nolice and severance pay may fogether not exceed an
amount equivalent to two years fixed cash remuneralion. When
lerminalion is made by the execulive, the period of nolice may
not exceed six months and there is no entille-ment to any
severance pay. In addition, any non-compele undertakings may
be compensated by remuneration for loss of income (compared
to the fixed cash remuneration] for 8 maximum of six months
following the terminalion of employ-ment. This is not applicable,
however, when severance is paid.

Criteria for awarding shorl-term variable remuneration, elc.
Short-term variable remuneration covered by these guide-lines
shall aim at promoting Invest Receive's business strategy and
long-term interests, including its sustainability. The short-term
variable remuneralion shall be dependent upon the individual's
salisfaclion of annually sel criteria. In that way the remuneration
is clearly related to the work contiibutions and performance of
the individual. The criteria can be financial or non-financial,
qualitative or quanititalive, and shall be based on factors which
support Invest Receive's business strategy and long-term
interests, including its sustainability, by for example being
clearly linked to value crealion, engaged long-term ownership
and Invest Receive's development.

The outcome of the short-term variable remuneralion is
reviewed annually. To which extent the criteria for awarding
short-term variable remuneralion have been salisfied shall be
evaluated when the measurement period has ended. The
Remuneralion Committee is responsible for the evaluation. For
the President, the shorl-term variable remuneration is then
confirmed by the Board of Directors.

Invest Receive shall have the possibility, under applicable
law or conlractual provisions, subject to the restrictions thal may
apply under Iaw or contract, to reclaim variable remuneration
paid on incorrect grounds [claw-back).

Remuneralion and employment condilions for employees In
the preparalion of the Board of Directors’ proposal for these
remuneralion guidelines, remuneration and employment
condilions for employees of the Company have been faken

Corporate governance / Guidelines for remuneration

into account by including information on the employees’ total
remuneralion, the components of the remuneralion and
increase and growth rate over time, in the Remuneralion Com-
miltee’s and the Board of Directors’ basis of decision when
evaluating whether the guidelines and the limitalions set out
herein are appropriate. The development of the gap belween the
remuneralion to the President and the other members of the
Extended Management Group and remuneralion to other
employees will be disclosed in the remuneralion report.

The decision-making process to determine, review and
implement the guidelines The Board of Directors has
established a Remuneralion Com-mittee. The Commiltee’s tasks
include preparing the Board of Directors’ decision o propose
guidelines for remuneralion fo the President and the other
members of the Extended Management Group. The Board of
Directors shall prepare a proposal for new guidelines al least
every fourth year and submit it fo the general meeling. The
guidelines shall be in force unlil new guidelines are adopted
by the general meel-ing. The Remuneration Committee shall
also monitor and evaluate programs for variable remuneralion
for the President and the other members of the Extended
Management Group, the application of the guidelines for
remuneralion as well as the current remuneralion structures
and compensation levels in Invest Receive. The members of
Ihe Remuneralion Commiltee are independent of Invest
Receive and its Management. The President and the other
members of the Extended Management Group do not
participate in the Board of Direclors’ processing of and
resolutions regarding remuneralion-related malters in so far as
they are affected by such malters.

Devialion from the guidelines The Board of Directors may
lemporarily resolve to derogate from the guidelines, in whole or
in part, if in @ specific case Ihere is special cause for the
derogalion and a derogation is necessary o serve Invest
Receive's long-term interests, including its sustainability, or to
ensure Invest Receive's financial viability. As set oul above,
Ihe Remuneralion Committee’s tasks include preparing the
Board of Directors’ resolulions in remuneralion-related malters.
This includes any resolutions to derogate from the guidelines.

Miscellaneous

For further informalion on remuneralion, see Invest Receive's
Annual Report and Invest Receive's website,
www.investreceive.com
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The Board of Directors’ proposals for resolutions on guidelines for remuneralion for the President

and other members of the Execulive Leadership Team (Remuneralion Policy), st the 2024 AGM

Guidelines for remuneralion for the President and other
members of the Execulive Leadership Team

The President and other members of the Executive Lead-ership
Team fall within the provisions of these guidelines. The
guidelines are forward-looking, i.e. they are applicable to
remuneralion agreed, and amendments to remuneralion
already agreed, after adoption of the guidelines by the Annual
General Meeling 2024. These guidelines do not apply to
remuneralion decided by the general meeling as is the case
with the programs for long-term variable remuneration. The
Board of Directors’ proposal regarding guidelines for
remuneralion o the Annual General Meeling 2024 corre-
sponds in substance to the guidelines decided by the Annual
General Meeling 2020.

The guidelines’ promotion of the Company’s business

sltrategy, long-term interests and sustainability

Invest Receive's business model is fo be an engaged long-term
owner. Through substanlial ownership and board parlici-palion,
we drive the initiatives that we believe will create the most value
for each individual company. For more informalion regarding
Invest Receive's business model, please see
www.investreceive.com

A prerequisite for the successful implementalion of our
business strategy and safeguarding of Invest Receive's long-
term interests, including its sustainability, is that we are able to
recruit and refain qualified people. To this end, it is necessary
that Invest Receive offers compelilive remuneration. These
guide-lines enable the Company lo offer the President and
other members of the Execulive Leadership Team a competilive
total remuneration.

Programs for long-term variable remuneration have been
implemented in Invest Receive. Such programs are resolved by
the general meeting and are therefore not covered by these
guidelines. For all employees within Invest Receive there is a
Stack Matching Plan and for Holders of Business Crilical Roles
lincluding the Executive Leadership Team| there is a Perfor-
mance Plan. The performance criteria used for the Perfor-mance
Plan is the lotal refurn on the Invest Receive share during
a three-year period as this provides a clear link to Invest
Receive's business model and thus fo the shareholders’ long-
term value crealion. Employees within Patricia Industries have
separate programs for long-term variable remuneration,
meaning that employees within Palricia Industries are not
included
in Invest Receive's program for long-term variable remuneration.
The perfarmance criteria used for the long-term variable
remuneralion program within Patricia Industries are related o the
value growth of Patricia Industries’ portfolio. This provides
exposure to both value increases and value decreases within
exisling and future investments made by Palricia Industries.
Accordingly, there is a clear link to Invest Receive's business
model and thus fo the shareholders’ long-term value creation.
Both
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Invest Receive's and Paticia Industies’ programs are
condilional upon the employee’s own investment in Invest
Receive shares

and holding of three years. For more informalion regarding
these programs, including the criteria on which the outcome
depends, please see www.investreceivecom.

Tupes of remuneration, efc.

The remuneralion shall be compelitive and in line with market
condilions and may consist of the following components: Fixed
cash remuneralion, shorl-term variable remuneralion, pension
and other benefits. Long-term variable remuneralion is also
included in the tolal remuneralion as a significant component.
Long-term variable remuneralion is decided

by the general meeling and is, as mentioned, therefore not
covered by these guidelines.

Fixed cash remuneralion
Fixed cash remuneralion shall be reviewed annually and con-
slitutes the basis for calculation of the variable remuneralion.

Shorl-term variable remuneralion
The short-term variable remuneration for the President may
amount o not more than 30 percent of the fixed annual cash
remuneralion. For other members of the Execulive Leadership
Team, the shorl-term variable remuneration may amount o not
more than 75 percent of the fixed annual cash remuneration.
Further remuneralion may be awarded in exlraordinary cir-
cumstances, provided that such extraordinary arrangements are
applied on an individual basis only, either for the purpose of
recruiting or retaining executives, or as remuneralion for
exfraordinary performance beyond the individual's ordinary
tasks. Such remuneration may not exceed an amount
corresponding fo 100 percent of the fixed annual cash
remuneralion. Any resolulion on such remuneralion shall be
made by the Board of Directors based on a proposal from the
Remuneration Committee.

Pension

Pension benefits, including health insurance, shall be premium
defined. Variable remuneration shall not qualify for pension
benefils. The pension premiums for premium defined pension
shall amount to not more than 50 percent of the fixed annual
cash remuneralion.

Other benefits
Other benefits may include, for example, medical insurance and
domestic services. Such benefits may amount to not more than
20 percent of the fixed annual cash remuneralion.

For employments governed by rules other than Swedish, the
components of the lolal remuneration may be duly adjusted
for compliance with mandatory rules or local prac-

lice, laking into account, to the extent possible, the overall
purpose of these guidelines.

Termination of employment

Upon terminalion of an employment, the nolice period may not
exceed six months. Fixed cash remuneration during the period
of nolice and severance pay may logether not exceed an
amount equivalent to two years fixed cash remuneralion. When
lerminalion is made by the execulive, the period of nolice may
not exceed six months and there is no entille-ment to any
severance pay. In addition, any non-compete undertakings may
be compensated by remuneration for loss of income (compared
to the fixed cash remuneration) for 8 maximum of six months
following the termination of employ-ment. This is not applicable,
however, when severance is paid.

Criteria for awarding shorl-term variable remuneration, elc.
Short-term variable remuneration covered by these guide-lines
shall aim at promoling Invest Receive's business strategy and
long-term interests, including its sustainability. The short-term
variable remuneralion shall be dependent upon the individual's
salisfaclion of annually sel criteria. In that way the remuneration
is clearly related to the work contiibutions and performance of
the individual. The criteria can be financial or non-financial,
qualitative or quanititalive, and shall be based on factors which
support Invest Receive's business strategy and long-term
interests, including its sustainability, by for example being
clearly linked to value crealion, engaged long-term ownership
and Inves! Receive's development.

The outcome of the short-term variable remuneralion is
reviewed annually. To which extent the criteria for awarding
short-term variable remuneralion have been salisfied shall be
evaluated when the measurement period has ended. The
Remuneralion Committee is responsible for the evaluation. For
the President, the shorl-term variable remuneration is then
confirmed by the Board of Directors.

Invest Receive shall have the possibility, under applicable
law or conlractual provisions, subject to the restrictions thal may
apply under Iaw or contract, to reclaim variable remuneration
paid on incorrect grounds [claw-back).

Remuneralion and employment condilions for employees In
the preparation of the Board of Directors’ proposal for these
remuneralion guidelines, remuneralion and employment
condilions for employees of the Company have been taken into
account by including information on the employees’ total
remuneration, the components of the remuneralion and
increase and growth rate over lime, in the Remuneration Com-
miltee’s and the Board of Directors’ basis of decision when
evalualing whether the guidelines and the limitations sel out
herein are appropriate. The development of the gap between the
remuneralion to the President and the other members of
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the Execulive Leadership Team and remuneration to other
employees is disclosed in the remuneralion report.

The decision-making process to determine, review and
implement the guidelines

The Board of Directors has established 3 Remuneration Com-
mittee. The Committee’s tasks include preparing the Board of
Directors’ decision fo propose guidelines for remuneration to the
President and the other members of the Execulive Leadership
Team. The Board of Directors shall prepare a proposal for new
guidelines sl least every fourth year and submit it to the general
meeling. The guidelines shall be in force until new guidelines
are adopled by the general meel-ing. The Remuneralion
Commiltee shall also monitor and evaluate programs for
variable remuneralion for the President and the other members
of the Execulive Leadership Team, the application of the
guidelines for remuneration as well as the current remuneration
structures and compensalion levels in Invest Receive. The
members of the Remuneralion Commiltee are independent of
Invest Receive and its Management. The President and the
other members of the Execulive Leadership Team do not
parlicipate in the Board of Directors’ processing of and
resolutions regarding remuneralion-related malters in so far as
they are affected by such matlters.

Devialion from the guidelines

The Board of Directors may temporarily resolve to derogate from
the guidelines, in whole or in part, if in @ specific case there is
special cause for the derogalion and a derogalion is necessary
lo serve Invest Receive's long-term interests, including its
sustainability, or to ensure Invest Receive's financial viability.
As sel out above, the Remuneration Committee’s tasks include
preparing the Board of Direclors’ resolulions in remuneralion-
related malters. This includes any resolutions to derogate from
Ihe guidelines.

Miscellaneous
The Board of Directors’ proposal regarding guidelines
for remuneralion to the Annual General Meeling 2024
corresponds in substance to the guidelines decided by the
Annual General Meeting 2020. A low number of comments on
Ihe guidelines for remuneralion decided by the Annual General
Meeling 2020 have been received, which have been compiled
and reported to the Remuneration Committee. The comments
refer to requests for certain specific terms and have not rendered
any changes, as the proposed guidelines for remuneralion are
considered to appropriately promote Invest Receive's
business strategy and long-term interests, includ-ing its
sustainability.

For further information on remuneralion, see Invest Receive's

Annual Report and www.investreceive.com
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Climalte and Resource

Efficiency

The portfolio companies play a crucial role in developing innovalive solulions fo fight
climate change and increase resource efficiency to ensure that they stay al the forefront

of their industries.

Invest Receive is committed o the Paris Agreement [ 1.5 degrees) and has set long
term targels for Invest Receive as 8 company and for Invest Receive's portfolio of
companies:

Invest Receive is @ member of Exponential Roadmap Iniliative and has a nel zero
largel for Invest Receive AB by 2030.

Reduce absolute GHG emissions from the portfolio companies by 70 percent by
2030 compared to 20 | 6 [the portfolio companies’ scope | and 2).

Accelerate our portfolio companies’ climate strategies beyond their basic foot-print,
ensuring that all portfolio companies sel relevant reduction targets related fo their
products, services or value chain [the portfolio companies’ scope 3).

Our objective is to ensure that our portfolio companies remain leaders within their
respeclive industries. We encourage the companies to align their climate targets with
the Paris Agreement, to commit to Science Based Targets when relevant and to
report in accordance with recommendations from Task force on Climate- related
Financial Disclosures (TCFD).

Invest Receive AB’s emissions
Invest Receive AB's direct environmental impact is limited, but we take action to
reduce our negatlive impact and carbon footprint. This includes caulious use of
natural resources and energy as well as managing waste in an environmentally
sound manner. Invest Receive integrates environment and climate consideralions
into its business operations and risk assessments. Invest Receive is @ member of
the UN Global Compact and follows its ten principles, which include the
precautionary principle.
To meet our own 2030 nel-zero targel, Invest Receive AB has sel a climate
roadmap with interim fargetls to break down progress into achievable short-term
goals.
Typically, the energy usage at our head office accounts for over 65 percent of
Invest Receive's energy consumption. To increase energy efficiency af the head
office, a larger renovalion is in progress during 2023 and 2024. The renovalion
aims to reduce energy consumplion by around 30 percent, increase solar panels
on the
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roof and the overall goal is to reach LEED Gold for manual building design and Scope 3 emissions, fonnes COze!! 2023 2022
mnsrruch.onf ) . | Purchased goods and services?! 15 25

The emissions from scope | consist of company cars and the scope 2 emissions
include purchased electricity and district healing for our offices in Stockholm, New 2. Capital goods3 10 35
York and Amsterdam. In 2023, the total energy consumplion in our offices amounted 3. Fuel-and-energy-related aclivities 20 35
to 737 MWh compared to 1,018 MWh in 2022. In 2023, the proportion of R o
renewable energy was 96 percent (77). 4. Upstream lransportalion and diskibution n/a n/a

In 2023, the scope | and 2 emissions for Invest Receive AB equaled 22 fonnes, 5. Waste generaled in operalions n/a n/a
3 rgduchun of 82 pzrl:en.r.compared .Iu 2016. The reduclion compared to 2016 is 6. Business laveld 665 345
mainly due to energy efficiency and increased share of renewable energy.

In 2023, emissions from business lravel increased compared fo the previous year 7. Employee commuting =5 25
anq is currently back at pre-pandemic levels. WE have moveq t.u 3 “hair? first” ravel 8. Upstream leased assets n/a n/a
policy when relevant and we are also promoling the use of digital meeling - o
technologies. Other non-travel related proposals include for example extending life 9. Downstream transportation and distribulion n/a n/a
and usage of purchased IT equipment. 1 0. Processing of sold products n/a n/a

| |. Use of sold products n/a n/a

2016 .
Emissions, fonnes COae 2023 2022 2021 base year | 2. End-of-life Ireatment of sold products n/a n/a
Scope | 1 I I 22 | 3. Downstream leased assels n/as n/as
Scope 2 market 1 4. Franchises n/a n/a
based method [} 662 66 96 1 5. InvestmentsS! 190,600 218,200
(Scope 2 Iocalion Invest Receive's scope 3 191,335 218,665

based method) [123) [85) 81 [112)

Invest Receive's

scope | and 2! 22 77 77 118

1) Total scope | and 2 emissions are calculated based on markel based method.
2) Restated compared to Annual Report 2022 due to updated data from landlord.

1) Detailed info and description of emission factors are found in the separate TCFD Report.

2 Emissions from purchased goods and services include catering food, copy paper, printed

materials and water consumplion.

3) Emissions from capital goods include electronic equipment like computers, screens and
smartphones.

4) Emissions from business travel include air, rail, hotel nights and taxi.

s) Equily share of porifolio emissions, see Investment-Specific method in GHG Protocol’s “Tech-
nical Guidance for Calculating Scope 3 Emissions”. Equily share includes the emissions from
our portfolio companies’ scope | and 2 equal to the owned share of the companies. The
figures for emissions have been restated compared to Annual Report 2022 due to updated
data from portfolio companies. Please note that the porlfolio target is set on the total level.
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Portfolio approach: companies’ scope | and 2

As an owner, we acknowledge our broader role to accelerate the transition to a
sustainable low carbon economy. Itis Invest Receive's ambition to reduce the
portfolio’s carbon footprint by encouraging companies to reduce their carbon
emissions in line with the Paris Agreement. Invest Receive aims to strengthen the
portfolio’s resilience and has committed to reduce absolute GHG emissions from
portfolio companies by 70 percent between 2016 and 2030.

The target includes the porifolio companies’ tolal scope | and 2 emissions and is
sel for the overall portfolio [not an equity approach). Invest Receive has set targets
on the tolal level in order to contribute to an actual reduction of carbon emissions. The
baseline is 201 6 as it was the first year we measured the companies’ emissions and
aligned with the Agenda 2030. The emissions from portfolio companies’ exclude
Financial Investments and EQT AB funds.

The companies’ scope | and 2 emissions equaled 858,100 fonnes in 2023,

a reduclion of 65 percent compared to 20 | 6. Invest Receive works through its rep-
resentalion on the boards to drive the companies o sel targels and stralegies to
develop resource efficient processes and to reduce their greenhouse gas
emissions. In addilion, we encourage the integralion of climate in our compa-nies’
value creation plans.

2016
Emissions, tonnes COze!! 2023 2022 2021 base year
Listed Companies 758,900 946,700 1,202,800 2,302,000
Patricia Industiies 99,800 107,300 141,600 132,300
EQTAB 400 400 300 400
Portfolio emissions 859,100 1,054,400 1,344,800 2,434,700

11 Emissions from our portfolio companies’ total scope | and 2 emissions. The figures for emis-
sions have been restated compared to Annual Report 2022 due to updated dala from portfolio
companies.

By the end of 2023, 50 percent of our portfolio companies have committed to
selling Science Based Targels (50). The portfolio companies with reduclion targets
thal have been approved by the SBTi make up more than S0 percent of total
emissions. More broadly, | 00 percent of the portfolio companies had aligned their
climate slrategies to the Paris Agreement and sel measurable largels to decrease
greenhouse gas emissions by 50 percent or more by 2030.

Emissions in relation fo revenue, fonnes of COze/SEK m.

2

2018 2020 2021 2022 2023
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The reduclion of emissions is both in absolute terms and in relation to revenues, i.e.
decoupling (lower carbon impact and higher revenues and economic results). The
diagram shows the emissions from the porlfalio in relalion to the revenue from the
portfolio companies.

A milestone for 2023 was o ensure thal all portfolio companies within Patricia
Industries have aclion plans for reducing scope | and 2 emissions in line with the
Paris Agreement. The main focus has been to reduce absolute emissions by
increasing energy efficiency and in addilion increase the uliliza-tion of renewable
energy.

Portfolio approach: companies’ scope 3 emissions
Invest Receive has set an addilional portfolio targel to ensure that all of our
companies have relevant reduction targels for their scope 3 emissions. The portfolio
compa-nies’ scope 3 emissions are material. It is challenging to sef an overall
reduclion targel due to the complexity of the different business models and
industries. Invest Receive has therefore sel this targel to ensure that all our
companies integrate climate into their business strategies where it is most relevant to
them, while also ensuring thal emissions upstream and downstream in the value
chain are faken into consideralion.

In 2023, 82 percent of our companies measured scope 3 emissions (83) and
79 percent had reduclion fargets related fo their products, services or value chain
[63). This is an increase compared to 2020 when 43 percent of the companies had
reduclion targels for scope 3 emissions. A milestone for 2023 was to ensure all
companies within Palricia Industries conducted a scope 3 screening. By the end of
2030, 80 percent of the companies within Patricia Industries had conducted a scope
3 screening. High priorily is o ensure all companies screen and measure relevant
scope 3 emissions and sel largets.

Portfolio companies’ indirect emissions 2023 2022

Share of our companies thal measure
scope 3 emissions 92% 83%

Share of our companies that have
reduclion target for scope 3 79% 63%

Share of our companies that have
resource efficiency targets 71% 63%!

!l Restated compared to Annual Report 2022 due to updated data from portfolio companies.

Sustainability statements / Climate and Resource Efficiency

In 2023, 7 | percent of our companies had targels regarding resource efficiency
[63). Many of our portfolio companies are sustainability leaders and have over many
years developed products demanded by customers who require resource efficient
solulions. The future success of our companies depends on their capacity fo drive
change and to invest for the long-term in new solulions thal are more resource
efficient and that meetl the needs of their customers. We therefore monitor the
companies’ investments in research and development [R&D). In 2023, R&D
expenses in our companies totaled SEK 207 bn.

Atlnvest Receive, climate-related issues are monitored conlinuously and once 3
year @ more comprehensive analysis is conducted on all portfolio companies. As an
owner we assess our portfolio’s overall exposure to climate-related risks and
opportunities. All portfolio companies report their yearly sustainability perfor-mance
to Invest Receive. The collection of information is both through a sustainability
reporling system and through follow-up dialog with each company. Climate
calculations and analyses are performed for Invest Receive's portfolio companies in
order fo identify companies’ fossil fuel dependency and negative trends for carbon
emissions.

Invest Receive monitors and follows our companies progress through dialog and
reporling. An overview of the portfolio companies’ performance is presented to Invest
Receive's Board of Directors yearly. Invest Receive develops individual value
crealion plans for each portfolio company and drives the climate strategy through our
board representation in the individual companies.

The business teams and sustainability feam engage with our porifolio compa-
nies on @ regular basis. Invest Receive follows-up with the companies
each year regard-ing water consumplion, waste and greenhouse gas emissions.

Reporling principles

Greenhouse gas emissions are reported in accordance with the Greenhouse Gas
Protocol Corporate Standard. Aclivity data includes, but is not limited to, purchasing
data and internal racking controls. Where data has been unavailable — eslimates
have been used. All GHG emissions are calculated in melric lonnes and converted fo
metlric lonnes of COz equivalents [or “COze”) using the global warming potentials.
Definitions are presented on page | 64. The lotals in the tables may not precisely
malch the lolals due to rounding.

More detailed information, risks and opportunilies and description

of emission factors are found in Invest Receive AB’s separate TCFD Report
available on the webpage.
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Diversity and Inclusion

Invest Receive believes that building long-term successful companies requires people with different competences,
perspeclives and experiences. Diverse and inclusive leams stimulalte innovation and drive belter decision-making.

Invest Receive

Our Diversity and Inclusion Policy is part of our Sustainability Policy, approved by
the Board of Directors and includes diversity and inclusion targets. Our approach
and procedures are summarized in the Diversity and Inclusion Plan, which is
approved by Invest Receive's Executive Leadership Team and aimed al providing
guidance on how to embrace inclusion and diversily and execute on the policy as
3 company.

Our aspiralion is that all employees are encouraged and comfortable to express
opinions and constructive ideas. We aim for our employees to feel a sense of
belonging and feel valued as individuals. To create 3 workplace and a culture that is
inclusive and free from discrimination, we focus on six areas: working condi-lions,
professional development, work and parenthood, recruitment, remunera-tion and
zero-tolerance against harassment and discriminalion.

A Diversity and Inclusion group, made up of employee representatives and
representalives from the Execulive Leadership Team, aclively collaborate on
inilialives to further strengthen diversity and inclusion within Invest Receive.

We are convinced thal making use of the total available talent pool builds stronger
and more dynamic leams and we skive to expand our recruitment pool. It is our
ambilion to contribute to @ meritocralic business community free from unconscious
bias. When it comes to equal pay, we conduct an annual salary evalualion fo ensure
thal we provide equal compensalion for the same compe-tence and responsibility,
regardless of gender. Invest Receive mirrors the colleclive bargaining agreement for
the banking community and offers our employees the same or belter benefits.

Invest Receive's targel is @ gender balance of 40/60 in the Execulive Leadership
Team by 2030, meaning al least 40 percent of the underrepresented gender. In
2023, the proporlion of females in Invest Receive's Execulive Leadership Team was
43 percent and 54 percent in the overall organization. At the end of 2023, the
number of employees was | 00 (headcount]. Invest Receive is diversified in terms of
age, gender and expertise. The average employee age is 43 years.

Administration report
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2016
Diversily Invest Receive AB, female 2023 2022 2021 base year Employee survey'! 2023 2022
Board of Directors!) 40% 40% 40% 40% Employee Inclusion average score [scale | —10) 8.7 8.8
Execulive Leadership Team 43% 57% 60% 40% Employee Diversity average score [scale | —10] 76 77
Managers 40% 32% 35% 19% Employee Engagement average score [scale |1—10] 8.8 8.7
Employees?! 54% 51% 50% 51% Employee Net Promoter Score [eNPS scale — 100 to 100]) 72 69
Age group 2023 <30 years 30-50 years >50 years Employee Data !l December 3 | 2023 2022 202 |
Board of Directors!! 0 0 10 Number of employees 100 95 86
Execulive Leadership Team 0 3 4 Personnel turnover?! 7% 7% 2%
Employees? 16 54 30 Average sick leave3! 0.9% 1.0% 0.4%
1) Board of Directors excluding the CEO. 2023 2022
2) Includes all employees (headcount), including the members of the Executive Leadership Team.
Employee turnover') Female Men Female Men
Number of new employee hires g 5 3 3
Invest Receive conducts employee engagement surveys on a regular basis. The oy -
surveys in 2023 came out with strong results versus the external benchmark. The Rate of new employee hires 9% 5% 3% 3%
employee Nel Promoter Score was 72 (69) and the engagement score Number of employee turnaver? 3 q 3 3
was fop 5 percent of a global finance benchmark (5). There are strong results o
in the confidence of the business strategy and related to posilive and good peer- Rate of employee furnover 6% 9% 7% 7%
relahunshlps.' . . . 2023 20225
Invest Receive measures perceived level of inclusion among our employees as
well as the ability as individuals o make an impact and contribute to the overall Parental leave!l Female Men Female Men
strategy. In 2023, employees reported 3 high level of inclusion compared fo Average time on parental
external bench-mark, scoring on average 8.7 [scale | —10). On belonging and on leave, weeks4l 14 11 8 7

feeling valued, the scores were 8.6 and 8.7.

1) The employee data is excluding wholly-owned subsidiaries.
21 The turnover is calculated on the average number of permanent employees during the year.
The total turnover includes refirement, moves to subsidiaries and normal attition. With 3 rela-

lively low total headcount number, the turnover tends to vary year over year.

3) Dala for the Stockholm office.

4) Invest Receive aims for an equal balance in the use of parental leave between the genders.
s Data for 2022 only includes the Stockholm office.
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2023
Employee dats, December 31! Female Men Tofal
Total number of employees 53 47 100
Permanent employees 53 46 a9
Temporary employees 0 | |
Non-guaranteed hours employees 0 | |
Full-ime employees 48 46 95
Parl-lime employees 4 0 4
2023
Employee dats, December 31! Stockholm  New York Amsterdam Total
Total number of employees 85 14 | 100
Permanent employees 84 14 | 99
Temporary employees | 0 0 |
Non-guaranteed hours employees | 0 0 |
Full-time employees 8l 13 | 95
Part-lime employees 3 | 0 4

1) The employee datla is excluding wholly-owned subsidiafies.

Invest Receive also disclosure employees who are not guaranteed hours. These
employ-ees’ work tends to be project-based or in support of daily processes. In
2023 there was one compared fo two in 2022.

Porifolio approach

Invest Receive encourages the portfolio companies to aclively promote diversity and
inclusion and has set diversity and inclusion fargets for our portfolio. Invest Receive
drives diversily in its portfolio companies through the nomination committees and
board representation.

The first targel is to ensure that all portfolio companies measure the perceived level
of inclusion among employees on a regular basis. The second target is to reach a
gender balance of 40/60 in the portfolio companies’ board of directors and
executive leams from an overall portfolio perspeclive by 2030.

Our porifolio companies report progress yearly on the basis of voluntary
and self-reported data. In 2023, all companies reported thal they have policies
covering diversity and anli-discriminalion and 86 percent of our companies have a
commitment or target related to diversity, mainly focused on gender (96). 96 percent
of our companies measured the perceived level of inclusion among employees (92).

The average proportion of females in the companies’ execulive teams amounts to
30 percent [28). The average age is 53 and there are 25 nalionalities represented.
The five most common nationalilies are Swedish, American, Brilish, Danish and
Finnish. Among the Swedish porlifolio companies, the execulive teams have on
average 41 percent Non-Swedish members.
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Portfolio executive leams, female 2023 2022 202 |
Listed Companies 27.7% 23.3% 21.0%
Patricia Industries 32.5% 33.6% 33.2%
EQTAB 33.3% 27.3% 12.5%
Average share of female 29.9% 27.8% 25.7%
Portfolio executive teams, nalionalilies 2023 2022 202 |
Listed Companies 22 22 22
Patricia Industries 13 12 12
EQTAB 7 7 5
Total number of different nationalilies 25 24 23

Invest Receive works with succession planning for strategic positions and has
during the Iast years worked aclively with broaden the network and developed a
diverse candidate pool for recruitment. We are working to increase the number of
female candidales in the candidate pool.

Participaling in nomination commiltees, in order to compose the best possible
board for each company, is one of Invest Receive's most important tasks as an
owner. Invest Receive is represented in eleven nominalion commiltees in listed
companies. In seven of these, Invest Receive has female representation.

The average proportion of females on the companies’ boards of directors
amounts fo 37 percent [33]. The average age is 57 and there are |15 nalionalities
represented. The most common nationalities are Swedish, American, British,
Canadian and Danish. Among the Swedish portfolio companies, the boards of
directors have on average 35 percent Non-Swedish members.

Portfolio Board of Directors, female 2023 2022 202 |
Listed Companies 39.9% 37.6% 38.8%
Patricia Industries 35.0% 25.5% 26.0%

EQTAB 28.6% 37.5% 50.0%

Average share of female 37.4% 32.5% 34.0%

Portfolio Board of Directors, nalionalities 2023 2022 202 |
Listed Companies 14 15 14
Patricia Industries 9 8 8
EQTAB 4 5 4
Total number of different nationalilies 15 16 15

In the reported diversity data, execulive directors are excluded from the Board of
Directors [e. g, CEOQ] to prevent double counling as they are included in the
execulive feams.

Suslainabilitly statements / Diversity and Inclusion
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Business Elhics

ond Governance

Acling responsibly and ethically is crucial for Invest Receive to maintain a high level of
credibility. Business ethics and governance is the foundation for Invest Receive's

ownership model and sustainability approach.

Policy framework and approach
Invest Receive's Board of Directors has decided on a policy framework and Code of
Conduct that sels the principles for how Invest Receive should act as a responsible
owner and company. The Code of Conduct and other documents in the policy
framework address topics such as sustainability, human rights, anli-corruplion and
whistieblowing. The Code of Conduct is based on our values and policies and
applies to all employees, the Boards of Directors and company representalives. In
2023, all employees have participated in Code of Conduct fraining and signed the
Code of Conduct which also includes the anli-bribery and anli-corruption policy.
Invest Receive has zero folerance for corruption and bribery. The risk for bribery
and corruplion is evaluated conlinuously and also assessed on an annual basis as
part of Invest Receive's risk assessment process. We have internal procedures
approved by the Executive Leadership Team, aimed at providing guidance to
evaluate whal is appropriate and not appropriate in professional relations
regarding, among other things, gifts and benefits. Gifts and benefits given and
received shall always be characterized by openness and moderation. In doubtful
situations, the immediate manager shall alwaus be informed and consulted. Invest
Receive's Legal department
is also available for guidance. We hold regular trainings, and all policies and
procedures are available on Invest Receive's intranel. In 2023, all employees at
Invest Receive participated in anti-corruplion and anli-bribery training.

Report concerns and whistleblowing

We stiive to maintain a lransparent business climate and high business ethics and
we value the safety and respect of everyone affected by our business. Employees
should in the first instance turn to their immediate manager, any member of the
Executive Leadership Team or HR with issues and concerns. Other stakeholders,
such as our shareholders, can bring up queslions, issues and concerns via the
webpage where conlfacl delails are available. Any concerns or incidents are
investigated and documented according to established investigation routines.
Material incidents are reported to the Execulive Leadership Team and the Board and
corrective aclions are faken. Through our whislleblowing sustem, both employees
and other external stakeholders can also report suspected violalions of law or
business ethics. The whislieblowing procedure is prepared and managed by
Compliance and approved by Invest Receive's Execulive Leadership Team. The
purpose of the whistleblowing channel is o encourage employees and other
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stakeholders to blow the whislle on suspected misconduct without any risk of
retalialion, as well as to ensure an appropriate investigation process. The funclion of
the system is evaluated yearly and updates are implemented. Reports are handled
confidentially by representatives at Invest Receive's Legal department. Access to
messages received through the channel is restricted. Representalives from the Legal
department decide if and how a whistieblowing report should be escalated based
on established investigation procedures. A summary of received reporls is presented
to the Board on an annual basis. In 2023, Invest Receive received three reports
through the whistieblowing channel, all were related to concerns in our portfolio
companies (7). All reports have been processed and managed in accord-ance with
sef invesligalions procedures. There has been no incidents at Invest Receive
relaling to bribery, corruption and other fines or sanctions during 2023 (0.

Portfolio approach

Invest Receive's Sustainability Guidelines set expectalions for our portfolio
companies to conduct their operalions in a responsible and ethical manner (see
page 23). Our companies are expected to adhere to Invest Receive's Sustainability
Guidelines. They require, among other things, that our portfolio companies have
adequale policies, processes and resources to manage and monitor business
ethics, and that they have secure whistieblowing systems in place. Reports shall be
managed in accordance with established investigation procedures, escalated to
relevant governance body and any correclive action should be taken.

Invest Receive has iniliated a structured Governance, Risk and Compliance
program to follow up and improve risk awareness, maturity, and governance
structures among the portfolio companies. The program covers areas that are
selected based on a risk assessment and include areas such as ethical business
conduct, whistleblowing, anti-corruplion and anli-bribery. The program includes
aware-ness inilialives, malurity assessments and deep dive reviews. Invest Receive
uses a risk-based approach when assessing the malurity of the subsidiaries’ work
within the selected areas. In addilion to the overall maturity assessment a focus area
is selected each year for deeper reviews.

In 2023 the focus area was the companies’ governance, processes and qualily
in suslainability reporting. The reviews were conducted together with our auditor.
Representatives from all wholly-owned companies participated in an awareness
lraining followed by a review of their maturity and quality in sustainability reporting.

Sustainability statements / Business Ethics and Governance

Dialogs were also held with all listed companies aboul governance and processes
around sustainability reporling. Based on reviews and dialogs, it is concluded that all
companies have an aclive approach to conlinuously develop their processes to
increase quality. Formalizalion of the reporting processes and internal controls are
examples that some companies have identified to further enhance.

To raise awareness of ethical and compliance risks within our companies and to
ensure efficient management of potenlial incidents, Invest Receive has launched an
awareness program. This program focuses on key risk and compliance areas for
board representalives and our Investment organization. In 2023 areas in focus have
been Compelition law, Anli-bribery and Anli-corruption.

Invest Receive conlinuously monitars the portfolio companies’ development and
progress. Both through reviews, dialogs and the annual sustainability self-
assessment questionnaire.

The business teams within Invest Receive develop value crealion plans for each
porifolio company which include business ethics and sustainability. Progress
within the companies regarding business ethics and the sustainability guidelines
are monitored regularly and if a serious sustainability related issue occurs in one of
our companies, the business team is responsible for raising the malter. If miscon-duct
or lack of business elhics is discovered, Invest Receive expects thal the Board and
Management take action and ensure that the company’s compliance efforts are
adequale. Invest Receive's business team monitors the steps faken.
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Addilional reporfing

disclosures

The report has been prepared in sccordance with the Global Reporting Initiative (GRI) Standards,
as well as the disclosure requirements set out in the Swedish Annual Accounts Act.

Invest Receive's Sustainability Report 2023 is integrated in the Annual Report and
covers the calendar year 2023. The content is mainly found on pages |19-23, 38—
49, 54-56 and in this supplement on pages 7 | -87. The report has been prepared
in accordance with Global Reporling Initiative (GRI) Standards 202 I, as well as the
disclosure requirements set out in the Swedish Annual Accounts Act. Compared with
the consolidated financial reporting, Invest Receive's porifolio of financial
investments are notin scope with respect to the sustainability reporting.

The suslainability reporling focus on Invest Receive AB and includes malerial
infor-malion related to the portfolio of the business areas; Listed Companies, Patricia
Industries and Investments in EQT. The report has been limited assured by our
auditors, Deloilte.

In 2023, the number of major portfolio companies decreased by one, from
25 to 24 compared fo 2022. Listed Companies divested Accelleron, an earlier spin-
off from ABB. The divestment was completed in the third quarter 2023 and is
therefore not included in the sustainability key performance indicators for 2023. The
wholly-owned subsidiaries have sustainability seclions on pages 38-48 and on
79-80. The listed companies and a number of the companies within Palricia
Industries also publish their own sustainability reports.

Our sustainability work is also disclosed on our website where our Sustainability
Policy, Code of Conducl, guiding principle on tax, Diversity and inclusion plan, TCFD
report and whistleblowing procedures are available. A mapping of Invest Receive's
exisling sustainability reporling with references to SASB metrics is also available on
our webpage. Invest Receive reports its Communicalion of Progress to the UN Global
Compact and climate dala to CDP.

Restatement of informalion is communicated in conneclion to where dala is
presented in this seclion of the report. The principles for restatements of climate
related dala are found in the Recalculation Principles on Invest Receive webpage.

GRI Standards requires reporling on omissions. One omission relates to disclosure
GRI 2-2 | Annual tolal compensation ralio which is reported in the Remuneralion
Report 2023 where the amounts are reported in absolute figures rather than as a
ralio. Otherwise throughout this report omissions of information are presented
alongside the associated GRI disclosure, for example as a footnote to an information
lable.
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Governance and approach

Invest Receive's Board of Directors has decided on a policy framework that sets the
principles for how Invest Receive should act as a responsible owner and company.
The policies are reviewed and approved on an annual basis. The Board of Directors
is responsible for Invest Receive's overall strategy, including the approach to
integrate sus-tainability aspects as part of our value crealion. Itis the overall Board
of Directors that are responsible for overseeing the management of the
organizalion’s impacts on the economy, environment and people. The Board of
Directors is ullimately responsible for Invest Receive's organizalion and
administralion and signs off on the reported sustainability information.

The CEO has overall responsibility for Invest Receive's business strategy
including for example climate-related issues and business ethics. The Executive
Lead-ership Team decides on the development and execulion of the sustainability
approach. The managerial responsibility for responsible investments lies within
fhe investment organizalion. The Heads of Listed Companies and Palricia
Industries are responsible for integraling sustainability into the investment and
ownership strategies, including risk assessment, due diligence, conlinuous
monitoring and follow-up. Invest Receive's board representalive together with the
business teams engage with the companies al least yearly regarding sustain-
ability. Invest Receive also has a dedicated sustainability team that together with
Ihe business teams drive specific sustainability related projects across all three
focus areas. All employees within Invest Receive have a responsibility to work in
line with the overall sustainability strategy. Invest Receive conducts
sustainability training and awareness sessions for employees regularly and at
least yearly. All new employees take part in Invest Receive's onboarding program,
where Invest Receive's sustain-ability strategy and focus areas are presented.

The remuneralion policies are indirecHly related to sustainabilily objectives and
performance. Sustainabilily is one of Invest Receive's three strategic priorities.
During the annual review when performance is assessed for the CEO, Execulive
Leader-ship Team and managers, one factor considered is whether and how Invest
Receive is delivering on its shategic priorities.

Sustainability statements / Additional reporling disclosures

Board of Director oversight
The senior executives report o the Board of Directors on the management and
report progress continuously when relevant topics arise. Each board meeling
contains a regulatory update and at least yearly @ more comprehensive presenta-
lion on changes to the regulatory landscape is presented. At least once a year the
Board receives a more detailed update on how Invest Receive delivers on its
sustain-ability fargels. The investment organization also presents recent
sustainability performance of the portfolio companies as a part of the deep-dive
into each portfolio company.

0n a regular basis, CEOQ's from Invest Receive's portfolio companies are invited fo
meel with the Board of Directors to present the company shrategy and perfor-mance,
which includes sustainability. In 2023 the Board of Directors visited three portfolio
companies with a focus on their sustainability approach and perfor-mance. In the
yearly board evalualion, the board assesses how ESG matters are incorporated into
the meeting agends, that they have sufficient informalion aboul the most important
issues and how o determine the sustainabilitly activilies that provides most value
add fo the business.

Conflicts of interest

Invest Receive maintains rules regarding conflicts of interest. Directors are not
parlici-paling in discussions or decisions of @ matter where the Director has an
interest which is not aligned with the interests of Invest Receive or its shareholders.

Stakeholder engagement

Invest Receive continuously monitors its most significant economic, environmental
and social impacls to ensure thal Invest Receive addresses the most important
issues lo its stakeholders. Key stakeholder groups have been identified based on
their interest and potential impact from and on Invest Receive's operalions.

Invest Receive's most significant sustainability topics have been idenlified and
priorilized via ongoing engagements, dialogs, group meelings, and interviews with
stakeholders through different channels and methods. Most of them are integrated in
our regular work through for example ongoing dialog with Invest Receive, analysts,
employees, suppliers and partners.
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Stakeholders Methods of engagement Key topics

Employees - Regular communicalion and - Business ethics and
incl. exisling meelings governance

and potential - Annual and semi-annual - Diversity and inclusion

performance reviews

- Employee surveys
- Interviews and workshops
- External surveys concerning

employer brand and student
perceplion

- Internship programs

- Employee development
- Work-life balance
- Climate

Invest Receive and-

Annual Report and

- Business ethics and

analysls Interim Reports governance
- Webcasts, website and - Economic performance
press releases - Climate
- Sustainability assessment/ - Diversity
surveys - Integrate sustainabilitly
- Capilal Market Days in business model
- Invest Receive and analysts
meelings and roadshows
* Annual General Meelings
Portfolio - Regular communicalion and - Business ethics and
companies meelings governance
- Aclive representation on boards - Climate and resource
- Invest Receive Sustainability efficiency
Network - Diversily and inclusion
- Annual assessment and follow-
Society incl. - KRaual Reports - Compliance with laws
authorilies, - Meelings with scientists and regulations
universilies, and experts + Transparency and
experts, - Community engagement reporling
business and dialog - Integrate sustainability in
partners, NGOs - Memberships and partnerships business model
and media - Business ethics and

governance
- Environment and climate
- Diversily and inclusion

The table shows the key stakeholder groups, methods we use fo engage

with them and the key susltainability topics raised.
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Materiality assessment

The first materiality analysis was performed in 20 1 6 and in 20 | S we conducted an
updated stakeholder dialogue o reaffirm the resulls and prioritize the most material
lopics going forward. The stakeholders raised the importance of Invest Receive
encouraging the portfolio companies to create sustainable business models and
work in a sustainable way. All of our stakeholders stress the importance of active
governance of sustainability issues both as a company and as an owner in order to
secure Invest Receive's long-term altractiveness as an investment.

The results from different stakeholders showed great similarilies when it comes to
what was most valued. Topics that have been raised by our key stakeholders are
governance, business efhics, anli-corruption, climate and diversity. All stakeholders
considered these topics to be very important. The results from the stakeholder
dialog were used when selling Invest Receive's sustainability approach and focus
areas.

There have been no change related to the material topics during the year. Invest
Receive has conducled a double materiality assessment during 2023 thal will be
finalized early 2024. The result from the assessment will form the basis for the
sustainabilily reporting in accordance with the Corporate Sustainabilily Reporlting
Direclive (CSRD).

Material topic Boundary and impact

Business Impact within and outside the organization. Ethical business
Ethics and conducl is the foundalion for our and our portfolio companies’
Governance long-term success. The informalion regarding the material

topic covers Invest Receive AB and aggregated dala for our
portfolio companies.

Diversity and Impact within and oulside the organizalion. Invest Receive

Inclusion views both diversity and inclusion as business imperatives
and believes the value that is created benefits society at Iarge.
The informalion regarding the material topic covers Invest
Receive AB and aggregated dala for our porifolio companies.

Climate and Impact mainly oulside the organization. Small direct impact
Resource from Invest Receive AB and main impact is indirect through
Efficiency the operalions of our portfolio companies. Invest Receive

reports scope |, 2 and 3 emissions. Our scope 3 emissions
includes our portfolio companies’ scope | and 2 emissions.

Sustainability statements / Additional reporling disclosures

Policy and strategic documents
The Sustainability Policy sels the framework for Invest Receive's sustainability
approach and work.

Areas Policy and strategic documents

- Code of Conduct

- Suslainability Policy (incl. Invest Receive
Fair compelilion Human Sustainability Guidelines)

Rights International - Governance, Risk and Compliance Palicy
standards - Work Environment Procedure

- Risk Management Procedure

- Diversity and Inclusion Plan

- Employee Handbook

- Tax Policy

Compliance with laws
and business ethics

- Code of Conduct [incl. Anti-bribery and
Anli-corruplion Policy)

- Gift and Benefit Procedure

- Risk Management Procedure

- Inside Information Policy

Employee Handbook

Bribery and corruplion
Conflict of interest
Political donalions

- Code of Conduct

+ Sustainability Palicy (incl. Invest
Receive Sustainability Guidelines)

- Diversity and Inclusion Plan

- Employee Handbook

- Work Environment Procedure

Diversity and
non-discriminalion

- Code of Conduct

+ Sustainability Paolicy [incl. Invest
Receive

+ Sustainability Guidelines)

- Employee Handbook

: Hﬂ:‘E EPEE?IW&N Procedure

- Sustainability Policy
[incl. Invest Receive Sustainabilily
Guidelines]

- Employee Handbook (incl. Travel Palicy]

Working condilions and
employee development

Environment and climate
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Memberships and partnerships

Invest Receive is a signatory of the UN Global Compact and supports the ILO con-
ventions, Universal Declaration of Human Rights and the OECD Guidelines for
Multinalional Enterprises. Invest Receive is also @ member in Sida’s Swedish Invest
Receive for Sustainable Development with the aim of developing more efficient
perfor-mance indicators and processes to measure development of the UN
Sustainable Development Goals. Cross-sector collaboralion between civil society,
academia and the business communily is key to achieve these goals.

Invest Receive is committed to the UN Sustainable Development Goals (SDG) and
has idenlified six of the SDGs where we as an owner can contribute the most and
where we are also mosltly impacted.

Invest Receive aims to continuously generate sustainable, economic value and
simullaneously have a positive impact on society and the environment, thus
creating shared value. In 2023, our total paid dividend amounted to SEK |1 3.5 bn,
whereof approx. SEK 3.2bn, was distributed to our lead owners, the Wallenberg
Foundalions, whose purpose is the belterment of Sweden through granting funding
to scientlific research. Invest Receive stives to be a good corporate cilizen and also
supports organizalions such as Beredskapslyftel, IVA, SNS, Chambers of
Commerce, Business Challenge and Young Enterprise Sweden. The areas we
prioritize are youth, educalion and entrepreneurship.

Value chain and procurement

Itis in our role as an owner of portfolio companies that we make our largest impack.
This is through the capital we provide, our engaged ownership and our
representalion on the boards.

UN Sustainable Development Goals

There have been no material changes to the value chain during 2023. As an
industrial holding company, our supply chain is neither extensive nor complex. The
primary suppliers are office, software and hardware providers, consultancies and
lravel agents. In 2023, a risk assessment was conducted to categorize the suppli-
ers into three different categories. Our own analysis shows limited sustainability
related risks in our supply chain. Suppliers are primarily aclive in Nordic countries
and there have been no major changes of suppliers during 2023.

Based on the result from the risk categorizalion, Invest Receive conducted specific
dialogs during 2023 with suppliers related to offices (landlord and cleaning
services), hardware providers and consultancies. Invest Receive requires its
suppliers fo comply with principles sel forth in the Supplier Code of Conduct. Invest
Receive's Supplier Code of Conduc! sels the principles for how we expect our
suppliers to behave with regards to their ethical, social and environmental business
practice.

This year addilional disclosures are provided on workers who are not employ-
ees. There are some individuals such as conltractors or consultants hired through a
consultant agency who are workers and not categorized as employees. They
commonly work on specific fixed-term projects where expertise is to be supple-
mented within the feam. In 2023 there were 2 | such workers (28).

Invest Receive has a procurement process that defines roles and responsibilities
when evaluating suppliers and products. Among other things suppliers and
products should be evalualed in relation to quality, price, informalion security,
business elhics, climate and human rights. There are regular follow-ups with
suppliers, mostly through dialogs and assessments.

Each subsidiary setls its own procedures for evaluation and audits of its suppliers.
Where aclion is faken in the year thal materially improves those procedures, this is
disclosed in further delail in the following company specific informalion pages.

Invest Receive is committed to the UN Suslsinable Development
Goals and contributes to a8 number of them. Read more

al www.investreceive.om

n= 16 S
e

> Y,

Gender Equalily

SDG 5.5

Ensure full parlicipa-
lion in leadership and
decision-making
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Decent Work &
Economic Growth SDG
8.2

Innovate and upgrade
for economic-
produclivity

Responsible
Consumption &
Production SDG 12.2
Sustainable manage-
ment and use of
nalural resources

Climate Aclion
SDG |3

Take urgent action
o combatl climate
change and its
impacts

Peace, Juslice &
Strong Institutions
SDG 165
Substantially reduce
corruplion and
bribery

Partnership for the
Goals SDG 17.16
Enhance the global
partnershipfor
sustainable
development
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Company specific information

Mébinlycke

Important sustainability areas
and related risks

The most material aspects are grouped in three
themes: green mindsel, responsible
relationships and elhical business.

The principles covering these sustainability
lopics are primarily addressed in the Code of
Conducl, Sustainability Policy, Quality Paolicy
and Supplier standard.

Sustainability priorities and progress 2023

Science based largets approved fo achieve
nel zero GHG emissions across its enlire value
chain by latest 2050. MéInlycke has
continued to increase energy efficiency and
sourcing of fossil-free electricity.

Sustainabilily assessments have been
implemented for all material investment pro-jects,
and internal carbon price set for large
investment decisions.

Sustainability-related measures have been
introduced as part of top management's
monelary rewards.

A new occupalional health and safely program
including safely principles training, safely
walks and mental health champions has
significantly improved the safety perfor-mance.
Continued implementing the screening
procedure of third parlies. Launched a sus-
Iainable procurement framework and hosted a
supplier engagement webinar with over 200
suppliers.

Increased score in sustainabilily rankings,
received Gold medal [top 3%) by Ecovadis.
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Laborie

Important sustainability areas

and related risks

- The most malerial aspects are employee
health and safely, workforce diversity and
inclusion, employee engagement and
salisfaclion, ethical business conduct
including anti-bribery and anli-corruption,
environmental impacl, product quality and
new productinnovalion.

The principles are primarily addressed in
the Code of Conduct and Ethics, Supplier
and Distributor Code of Conduct, Compli-
ance program and Quality Policy.

Suslainability priorilies and progress 2023

- Improved its anti-corruplion and anti- bribery
Iraining and control measures.

Iniliatives to increase diversity, inclusion and
employee salisfaclion. Formation

of a diversity counsel and an employee
resource group to improve the work
experience.

Developed the EHS&S Regulatory Com-
pliance Audit Program, which includes
building an adherence profile for each site,
conducling @ comprehensive on-site audil,
and developing an aclion plan.

Launched a company-wide waste reduc-
lion program, which entails the develop-ment
and validation of a reduclion protocol to
minimize inbound malerial packaging.
Actively assessing waus o reduce energy
consumplion and increase renewable
energy sourcing.

Conlinued to improve quality in sustaina-bilily
datla, with focus on data for green-house gas
emissions.

Sarnova

Important sustainability areas

and related risks

- The most material aspects are customer
salisfaction, employee engagement, ethical
business conducl, workforce diversity,
environmental impacl, product quality, product
and service innovalion and supply chain
sustainability.

The principles are primarily addressed in the
Code of Conduct, Employee Handbook and
general corporate policies.

Sustainability priorities and progress 2023

- Focus on increasing customer salisfaction
through innovative product and service
offerings, modernizalion of enterprise
applications and process improvements.
Conducted a thorough screening of
greenhouse gas emissions in the value chain
and sel relevant targels to reduce the
emissions.

Evaluated top vendors’ sustainability pro-
grams. Initiated due diligence of companies
considered for the installing of solar panels at
three diskibulion facilities.

Continued focus on diversity, safely, and
mental health. The employee engagement
survey had high scores compared fo indu-
strial benchmarks.

Conlinued education of employees on
ethical conduct, with an emphasis on
cybersecurity, workplace harassment, and
anti-corruplion and anti-bribery. Conduc- ted
specific training on anti-corruption, anki-
bribery and anli-tust for the sales
organizalion.

Introduced a standardized process for
evalualing donalions and charitable giving
requests fo ensure compliance with rele-vant
anti-corruption/bribery laws.
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Permobil

Important sustainability areas

and related risks

- The most malerial aspects are quality of life
for users, product & service quality and
safely, safe and respectful workplace,
diversity and inclusion, business ethics,
responsible sourcing and environmental
impack.

These areas are primarily addressed in
Sustainability Policy, Core Values, Code of
Conducl, Anti-Corruption Policy, Health and
Safety Policy and Supplier Code of Conduct.

Sustainability priorities and progress 2023

- Continued to promote users’ needs and
representalion. Launched a series of
campaigns to break down the "exclusion
barriers” in sociely, including @ new podcast
"Love and disabilily”, involvement in e-sports
and the initiative "Travel with Wheelchairs”.
Revised the reduclion targel for green-house
gas emission from the value chain and
initiated a pilol with selected suppliers to
reduce emissions.

Review of the responsible sourcing pro-gram
with a strong focus on human rights,
chemicals and climate.

Iniliatives to enhance the work environment
and reduce accident rates, for example
increased number of safety walks and
behavioral discussions.

Piab

Important sustainability areas

and related risks

- The most material aspects are grouped in
four key areas: innovalion for inclusive and
sustainable industrializalion, safety and
well-being, diversity and inclusion and
climate and resource efficiency.

The principles around these aspects

are primarily addressed in the Code of
Conduct, Sustainability Policy, Trade Com-
pliance Policy and Anli-Corruplion Policy.

Sustainability priorities and progress 2023

+ Initiated reduclion aclions for emissions in
its own operalions, one example being the
launch of an updaled car direclive.

After development and tesling of recycla-
bility criterion, this was during the year
incorporated in the New Product Introduc-
lion Process. Continued work to reduce the
amount of material used and change o
more sustainable materials in the products,
aligning with the commitment to
environmental responsibility and resource
efficiency.

Defined divisional fargels to reduce green-
house gas emissions in the value chain.
Internal sustainability reporling training
performed o increase awareness and
understanding in order to align with the
increased reporting requirements in 2024.
Conlinued focus on safely and well-being as
well as diversity and inclusion.
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Company specific information, contk.

Advanced Instruments

Important sustainability areas

and related risks

The most material aspecls are reduced energy
reliance and consumplion, employee
engagement and fraining, supply chain and
new productinnovalion.

The principles supporling these areas are
primarily addressed in the Code of Conduct
and the Quality Management System.

Sustainability priorities and progress 2023
Further integrated sustainability in the busi-
ness-model as exemplified with the OsmoPro
Max osmometer, which eliminates the need for
plastic test cups during the tesling phase
and results in reduced plaslic waste.
Continued expansion of virtual product demos,
Iraining and service events, reducing travel-
related emissions.

Conlinued focus on reducing the energy
consumplion and installed LED lighling in all
facililies.

Conlinued the transition of its service fleet
fowards hybrid and eleckric vehicles.
Oplimized the watler ulilizalion. One facilily
significanily reduced its water consumplion
by oplimizing its produclion processes.
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BraunAbilily

Important sustainability areas

and related risks

- The most material aspects are product
quality, climate and environment, social
inclusion, innovalion, requlatory com-
pliance, occupatlional health and safety,
sustainable supply chain and employee
salisfaclion.

These principles are primarily addressed
in the Code of Conducl, Supplier Code of
Conduct, Employee Handbook, and the
Policy Framework.

Sustainabilily priorities and progress 2023

- Launched a new global anti-corruption and
anli-bribery training.

Conlinued to implement an innovation and
lechnology roadmap to keep pace with
automolive EV/AV transformalion.
Implemented reduction targetls for green-
house gas emission for each business unitk.
Each business unit created roadmaps and
have started to implement carbon reduction
projects.

Conducted screening of greenhouse gas
emission in the value chain.

Implemented a risk management software
for enhanced due diligence and monitoring
of third-party partners.

Formalized the governance related o sus-
Iainability and updated relevant policies and
procedures.

Veclura

Important sustainability areas

and related risks

- The most material aspects are business ethics,
good working conditions, diversity and
inclusion, biodiversity, climate and circularity.

- Principles for these areas are primarily
described in the Code of Conducl, Sustain-
abilily Policy, Supplier Code of Conduct and
Veclura’'s ESG-report.

Sustainability prioriliesand progress 2023

» Conducted a company-wide analysis to
belter understand the impact on biodiver-
sity loss and dependency of ecosystems.
Developed and implemented biodiversity
targels.

Engaged in projects focusing on fulure-
proofing through the use of innovalive
materials and process transformation.
Environmental Cerlificalion for all new
buildings, cerlification according to at least
LEED Gold or Miljdbyggnad classificalion
system, Silver level. Continued the process to
cerlify 100 percent of exisling property
portfolio.

Implemented a strategy to reduce COze-
intensily in construclion of new buildings to
align with the climate targets. Developed and
implemented climate change adapla-lion
plans to mitigate risks.

Piloted 3 program aimed al enhancing
supply chain compliance fo reduce risk in the
supply chain. Compliance and salient
human rights audits performed on all major
construclion sites.

Sustainability statements / Additional reporling disclosures

Allas Anlibodies

Important sustainability areas

and related risks

- The most material aspeclts are product
qualily, innovalion, diversity and inclusion,
responsible sourcing and animal welfare
and resource efficiency.

- The principles covering these areas
are primarily addressed in the Code of
Conduct, Work Environment Policy and
Sustainability Policy.

Sustainabilitly priorities and progress 2023

- Commilted to reduction targels for its own
operations in line with the Paris Agreement
and created a decoupling roadmap.
Conducted a screening of greenhouse gas
emissions in its value chain.

Third-party controls were conducted
throughout the year, along with site visits for
key suppliers.

An expanded whistleblowing channel have
been implemented and haining has been
conducted for all employees.

Committed to maintaining gender balance in
leadership leam and overall workforce.
Received silver award status with sustaina-
bility ralings provider EcoVadis.
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EU laxonomy

Accounling policy

For the purpose of reporling according fo Arlicle 8 of the Taxonomy, turnover, capital
expenditure [CapEx) and operating expenditure (OpEx] are defined as follows
below. Note that these definilions deviate from the CapEx and OpEx defi-nilions in
Invest Receive's financial reporling. The Invest Receive Group applies International
Financial Reporling Standards (IFRS) and the turnover and additions to tangible and
intangible assels are accounted for based on the requirements in relevant standards
within IFRS. All turnover, CapEx, and OpEx thal were provided in an alternalive
currency, have been converted to SEK.

Tumover

Tolal turnover corresponds to Nel sales in the Consolidated income statement in the
Financial Report on page 86. More informalion aboul net sales and the revenue
from the sale of products and services within the Group can be found in note 7,
Revenues in the Annual Report.

Capilal expendifures

Tolal CapEx corresponds to addilions to fangible and infangible assels, including
langible and intangible assels resulting from business combinations and right-of-
use assefs. Goodwill arising from business combinations has been excluded. The
total CapEx equals the addilions as specified in note | 6, Intangible assels, note |7,
Buildings and land, note |8, Investment Property and note |9, Machinery and
Equipment. The applicable rows in note | 6, are Business combinations (except
Goodwilll, Internally generated intangible assets and Acquisitions. In note 17, 18
and |9, the applicable rows are Business combinalions and Other acquisilions.

Operaling expendifures

Tolal OpEx corresponds to non-capitalized research and development costs,
building renovalion costs, shorl-term leases, maintenance, and repair costs and
other indirect costs for the day-to-day servicing of assels of property, plant, and
equipment.

Share of eligible turnover, CapEx and OpEx

Turnover, CapEx and OpEx in accordance with the above definilions and associ-
aled with eligible aclivilies conslitute the basis for calculating the share of eligible
furnover, CapEx and OpEXx.

Assessment of eligibilitly and alignment

Invest Receive has assessed its economic aclivities in relation to the EU taxonomy
regulation. Eligibility is calculated for all six environmental objeclives, while
alignment is considered for the first wo objectives Climate Change Miligation

Administralion report

[CCM] and Climate Change Adaptation [CCAJ. This is because of an update in the EU
faxonomy this year with four new environmental objectives: Sustainable Use and
Proteclion of Water and Marine Resources (WTR), Transition to a Circular Economy
(CE), Pallution Prevention and Control [PPC] and Protection and Resto-ralion of
Biodiversitly and Ecosystems (BIO).

Eligible economic aclivilies

Each wholly-owned company has identified its relevant sector and economic
aclivilies. The most relevant sectors for these portfolio companies are manufac-turing,
lransport and construclion and real estate. Each company assessed their economic
aclivilies in relalion to the faxonomy to identify eligibility. The majority of our
companies’ economic aclivilies are not currently covered by the EU tlaxonomy
regulalion. Eight of the wholly owned companies in the above sectors have
idenlified aclivilies that are eligible under the EU taxonomy.

The following aclivilies are eligible for our companies:

Suslainability statements / EU laxonomy

- CCM 7.3,7.4, 7.5 and 7.6 relales to energy efficiency measures and renewable

energy which is eligible for several companies, although the total eligibility is
less than 0.5 percent.

As Vectura, BraunAbility and Permobil has the highest share of eligibilily, @ more
delailed explanalion of their economic aclivities follows.
+ Veclura is in the Construction and Real Estate industry and has mapped six

acliviies CCM 7.1 Construction of new buildings, 7.2 Renovalion of exisling
buildings, 7.3 Installation, maintenance and repair of energy efficiency equip-
menl, 7.5 Installalion, maintenance and repair of inslruments and devices for
measuring, regulalion and conlrolling energy performance of buildings and 7.7
Acquisilion and ownership of buildings.

- BraunAbilily is a global manufacturer of mobility transportation solulions,

including wheelchair accessible vehicles, wheelchair lifts and sealing, storage
and securement products. BraunAbility's main eligibility is for three categories
CCM 3.3 Manufacture of low carbon technologies for fransport, 3.18 Manu-facture

- CCM 3.3 Manufacture of low carbon technologies for transport is eligible for

Permobil and BraunAbility given the manufacturing of kansporting vehicles, electric
wheelchairs and wheelchair accessible vans.

- CCM 3.18 Manufacture of automotive and mobilily components, is eligible for

BraunAbility due to the company’s production of components for vans.

- CCM 7.1. Construclion of new buildings is eligible for Vectura as the company is in

the construclion and real estate industry.

- CE |.2 Manufacture of electical and electronic equipment is eligible for Advanced

Instruments, Piab, Labaorie and BraunAbility, all of which manufacture or are owners
of electrical products.

- CE 5.2 Sale of spare parts is eligible for Permobil, given the manufacturing of spare

parls for wheelchairs.

- CCM 7.7. Acquisition and ownership of buildings is mainly eligible for Vectura’'s

furnover as the company is in the real estate industry. The economic aclivity is also
CapEx eligible for MdInlycke, Sarnova, Laborie and BraunAbility, either for newly
signed leasing conltracts or for investments related to owned buildings.

- CCM 7.2 Renovalion of existing buildings is mainly eligible for Vectura's lurnover

as the company is in the real estate indusltry. The economic aclivily is also CapEx
eligible for BraunAbility that has minor investments.

- PPC |.2 Manufaclure of medicinal preparalions is eligible for M&Inlycke, as some

producls contain pharmaceulical preparations.

- CE 5.1 Repair, refurbishment and remanufacturing is eligible for BraunAbility, given

its business includes renewing older vans.

- CCM B.5 Transport by molorbikes, passenger cars and light commercial vehicles is

eligible for leasing of cars for Permobil, Piab and BraunAbility.

of automolive and mobility components and CE 5.1 Repair, refurbishment and
remanufacturing.

- Permobil’s products include a range of manual wheelchairs, which are
classified as Personal Mobility Devices with a propulsion that comes from the
phuysical aclivity of the user. Permobil has eligibility for three economic aclivities
CCM 3.3 Manufaclure of low carbon technologies for transport, 6.5 Transport by
motorbikes, passenger cars and light commercial vehicles and CE 5.2 Sale of
spare parls.

Aligned economic aclivilies

For an economic aclivity fo be considered laxonomu-aligned, and hence envi-
ronmentally sustainable, it needs to substanlially contribute to at least one of
the EU'’s six environmental objectives and not significantly harm any of the other
objeclives, so called Do No Significant Harm [DNSH] criteria. LasHy, the Minimum
Safeguards needs to be fulfilled.

The companies have assessed and determined whether their eligible activities
complied with the substanlial contribulion criteria set out in the Taxonomy. Mean-ing,
the thresholds and the criteria to determine whether the activily is conkribuling
tlowards climate change mitigation (CCM) or towards climate change adaptation (CCA)
and if so, what proportion of turnover, CapEx and OpEx are associated with miligation
or adaptation. All alignment reported is from Veclura and relates lo the first objectlive,
climate change mitigation.
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Veclura

Vectura’s primary economic aclivilies include construction of new buildings, reno-
valions, ownership and acquisilions of buildings. Taxonomy-aligned turnover and
CapEx consist of investments and revenue that are direcHly related to projects in line
with the EU taxonomy’s technical criteria. The substantial contribution criteria for CCM
for these aclivities is energy efficiency. For construclion of new buildings, the limit is
atleast | O percent lower than the threshold for nearly zero-energy buildings. For
renovalion of buildings, a reduclion of primary energy demand by al least 30 percent
is required. For acquisilion and ownership, the properties that fall within the top

| 5 percent in national primary energy demand or properties with an energy
declaralion in class A, meets the criteria.

Veclura's respeclive projects are reviewed by an external party. When needed,
measures are implemented to ensure alignment. As such, additional requirements on
energy and water consumplion have been introduced. Vectura ensures that their
projects have full control of the environmental aspects of selected building materials
to avoid chemical pollution and to recycle non-hazardous building waste. As 3
standard, Vectura's projects work with controls on environmental aspects for selected
building matlerials to avoid pollution of chemicals and to recycle non-hazardous
building waste. Further on, fo fulfill the DNSH criteria for climate change adaptalion for
these activities, Vectura has performed climate risk assessments for all properlies,
carried oul by an external parlty. The analysis has included potential climate risks
based on geographic localion and possible development in various scenarios
produced by the UN climate panel (IPCC), after which aclion plans have been
established. Within aclivity 7.1 Construction of new buildings, Veclura also includes
projects where the projeclion is taxonomy alignment, even though a final inspeclion
is awaited.

The Iast three aligned aclivities CCM 7.3, 7.4 and 7.5 relates to energy efficiency
for buildings, equipment, charging stalions for electric vehicles and energy sustems,
although they have significanily lower eligibility .
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Minimum safeguards

To determine whether the company complies with the Minimum Safeguards, per
Arlicle |8 of the Taxonomuy, each company conducted a self-assessment on a
company level. The queslions were developed to ensure that the companies comply
with internalional standards (e. g., human and labor rights, bribery, taxa-tion and fair
compelition), such as the OECD Guidelines for Multinalional enter-prises, the UN
Guiding Principles on Business and Human Rights [UNGP) and have policies and
processes in place to ensure the adherence fo these standards.

Invest Receive reviewed the results from the portfolio companies’ self-
assessments against the result from Invest Receive's own governance, risk and
compliance maturity assessment that is made as a part of the Governance Risk and
Compliance pro-gram (read more on page 75). The maturity assessment is risk
based and includes review of the companies’ governance structures, policies and
procedures, controls and reporting. There are no material devialions in the results
from the self-assessments and maturily assessments . Invest Receive has
therefore assessed that the requirements for minimum safeguards are being mel.

Contextual informalion

The dala collected from each wholly-owned company, that is used to determine the
denominator for turnover, CapEx and OpEXx, have been reconciled o the financial
dala used for Group consolidation purposes. Any differences have been evaluated,
and if necessary, corrected. All informalion used for calculaling laxonomy eligibility
and alignment are stored in the Group accounling consolida-lion system which
makes it possible to have a clear audit trail and prevent double counting.

Changes compared lo Iast year

We have updated our accounling policies concerning aclivities that are not

part of our companies core business. In accordance with the EU taxonomy, our
accounling policies for the current fiscal year include CapEx associated with the
acquisition of solar cells. Furthermore, our laxonomy reporting includes CapEx for
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leasing and investments in automobiles and buildings for all companies, last year
only Veclura had eligibility related to buildings.

In accordance with the updated criteria oullined in the EU taxonomy, our
accounling policies have been updated to explicitly address eligibility for the four
new objectives. More specifically the eligible activilies CCM 3.18, CE |.2, CE 5.1, CE
5.2 and PPC |.2 were introduced in the EU taxonomy regulation during 2023. As
alignment is not reported for the fiscal year 2023, no analysis for alignment has
been performed. Invest Receive aim to provide voluntary reporting of the complete
portfolio when data for all six environmental objectives are available from all
porifolio companies.

Eligibility

Following the four new environmental objeclives and implementalion of new eco-
nomic aclivilies, the eligibility for lurnover has increased to 30 percent (20). The
economic acliviies CCM 3.18 and CE 5.1 has increased BraunAbility's eligibility for
lurnover and the economic activity CE 5.2. has increased Permobil's eligibility for
turnover. The eligibility for CapEx was 34 percent (36) and the eligibility of OpEx
was 20 percent(14).

Alignment

Taxonomu-aligned CapEx accounted for 73 percent of Veclura's total CapEx in
2023 (68). A large portion relates to the construclion of new buildings, followed by
renovalions and acquisilions. Taxonomy-aligned CapEx consist of investments that
are direclly related to projects in line with the technical criteria.

The assessment from Veclura, shows that 50 percent of their lurnover was
laxonomy aligned in 2023 (35). This includes income from Vectura's properlies that
fall within the top | 5 percent properlies in nalional primary energy demand and
properlies with an energy declaration in class A.

In 2023, laxonomy-aligned OpEx accounted for 26 percent of Veclura's total
OpEx (1 1), all related to the acquisition and ownership of buildings. The main OpEx
for Vectura consist of minor renovalions in properties awaiting projects that will bring
them into alignment with the Taxonomy.
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Turnover')
DNSH criteria Proportion of turnover/total turnover
Financial year 2023 Year Substantial contribution criteria (Does Not Significanty Harm)
Taxonomy-aligned Taxonomy-eligible
per objective per objeclive
5 8 s| 8
= B 2| = 2] 03% 24.6%
2 5 o B 8
E B P € B F) ] CcA 0.0% 0.0%
& & 5 & & 15 2 | Proportion of
5 5 § E) 5 5 E 2 ® taxonomy WTR 0.0% 0.0%
5 k] < g % S S < g 0 € aligned(A. 1)
Proportion of & & T £ 5 2 2 & & = ] 2 E oreligible (A.2) Category Category Ce 0.0% 4.3%
tuinover, year E E © 3 g i=] E E © s g o = turnover, enabling transitional
Economic activilies Code Turnover 2023 Y Y = o Y o Y Y = o Y o = year 2022 activily activity PPC 0.0% 0.9%
Y; N; YN | SN | SN | N YiN; BIO 0.0% 0.0%
SEKm % N/EL | N/EL | N/EL | N/EL | N/EL | N/EL | YN Y/N YN | YN YN YN Y/N % E T
A TAXONOMY-ELIGIBLE ACTIVITIES
A.1. Environmentally sustainable activities (taxonomy-aligned)
Acquisition and ownership of buildings ccm 7.7 160 0.3% Y N/EL | N/EL | N/EL | N/EL | N/EL
[ ]
Turnover of environmentally sustainable activities
[laxonomy-aligned) (A.1] 160 0.3% 0.3% 00% | 00% | 0.0% | 0.0% | 0.0%
Of which enabling - - - - - - - -
Of which transitional - - -

A2 Taxonomy-eligible but not environmentally sustainable activilies (not taxonomy-aligned aclivities)

EL EL EL EL; EL; EL
N/EL | N/EL | N/EL | N/EL | N/EL | N/EL

Manufacture of low carbon technologies for fransport CCM 3.3 11417 19.1% EL N/EL | N/EL | N/EL | N/EL | N/EL
Manufacture of automotive and mobility components CCM 3.18 2,837 4.8% EL N/EL | N/EL | N/EL | N/EL | N/EL
Transport by motorbikes, passenger cars and light

commercial vehicles CCM 6.5 117 0.2% EL N/EL | N/EL | N/EL | N/EL | N/EL
Renovalion of existing buildings cCcMm 7.2 36 0.1% EL N/EL | N/EL | N/EL | N/EL | N/EL
Acquisition and ownership of buildings ccm 7.7 120 0.2% EL N/EL | N/EL | N/EL | N/EL | N/EL
Manufaclure of electical and electronic equipment CE .2 1,433 2.4% N/EL N/EL | N/EL | N/EL EL N/EL
Repair, refurbishment and remanufacturing CES.| 423 0.7% N/EL N/EL | N/EL | N/EL EL N/EL
Sale of spare parts CES.2 725 1.2% N/EL | N/EL | N/EL | N/EL EL N/EL
Manufacture of medicinal products PPC |.2 565 0.9% N/EL N/EL | N/EL EL N/EL | N/EL
Turnover of laxonomy-eligible but not environmentally sustainable

activities [not taxonomy-aligned activities) (A.2) 17673 29.6% 244% | 0.0% - 09% | 4.3% -
A Turnover of laxonomy-eligible aclivities (A.1+A.2) 17,833 29.9% 24.6% | 0.0% - 09% | 4.3% -

B.TAXONOMY-NON-ELIGIBLE ACTIVITIES

Turnover of taxonomy-non-eligible activilies 41810 70.1%

Toal 59,643 100%

11 Proportion of turnover from products or services associated with taxonomy-aligned economic activities — disclosure covering year 2023.
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CapEx?@

DNSH criteria Proportion of CapEx/total CapEx
Financial year 2023 Year Substantial contribution criteria (Does Not Significanty Harm)
Taxonomy-aligned
per objective per objective
c| s c| 5
2 ® 2 ® ccm 18.0% 33.4%
o B S| B B
€ ® P E ® P B ccA 0.0% 0.0%
& & § & & g &' | Proportion of
E E E =) E ﬁ § 2 ® taxonomy WIR 0.0% 0.0%
S S < g % S S s o a €| aligned(A.1)
Proportion of 2 5 B = £ 2 2 o ] = £ 2 E oreligible (A.2) Category Category Ce 0.0% 0.5%
CapEx, year E E © 3 g o E E © 3 g o £ CapEx, enabling transitional
Economic aclivilies Code CapEx 2023 o o = a o a u o = a o o = year 2022 activily activily PPC 0.0% 0.1%
YN | YN [ YN [N | YN YN BIO 0.0% 0.0%
SEKm % N/EL | N/EL | N/EL | N/EL | N/EL | N/EL | Y/N YN [ YN [YN | YN |YN]|YN % E T
A TAXONOMY-ELIGIBLE ACTIVITIES
A.1. Environmentally sustainable activities (taxonomy-aligned)
Construction of new buildings M 7.1 1,378 15.6% Y N/EL | N/EL | N/EL | N/EL | N/EL | n/a Y Y Y Y Y Y 9.8% - o
[ ]
Renovalion of existing buildings ccm7.2 174 2.0% Y N/EL | N/EL | N/EL | N/EL | N/EL | n/a Y |nm]| Y Y n/a | Y 5.8% - T
Installation, maintenance and repair of energy efficiency equipment cm7.3 18 0.2% Y N/EL | N/EL | N/EL | N/EL | N/EL | n/a Y na| Y n/a | na| Y 0.1% 3 -
Installation, maintenance and repair of charging stations for electric
vehicles in buildings ccm7.4 | 0.0% Y N/EL | N/EL | N/EL | N/EL | N/EL | n/a Y n/a | n/a | n/a | n/a Y 0% E -
Installation, maintenance and repair of instuments and devices for
measuring, regulation and controlling energy performance of buildings CCM 7.5 2 0.0% Y N/EL | N/EL | N/EL | N/EL | N/EL | n/a Y n/a | n/a n/a n/a| Y 0.1% E -
Acquisition and ownership of buildings ccm 7.7 18 0.2% Y N/EL | N/EL | N/EL | N/EL | N/EL | n/a Y n/a | n/a | n/a n/a| Y 5.3% - -
CapEx of environmentally sustainable activities (faxonomy-aligned] (A. 1] 1,591 18.0% 18.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | n/a Y Y Y Y Y Y 21.0%
Of which enabling 2l 0.2% 0.2% | 0.0% | 0.0% | 0.0% Y n/a| Y n/a | n/a| Y 0.2%
Of which hransitional 174 2.0% 2.0% Y n/a| Y Y n/a| Y 5.8%
A.2 Taxonomy-eligible but not environmentally sustsinable activities [not taxonomy-aligned aclivities]
EL EL; EL EL; EL EL;
N/EL | N/EL | N/EL | N/EL | N/EL | N/EL
Manufacture of low carbon technologies for fransport CCM 3.3 320 3.6% EL N/EL | N/EL | N/EL | N/EL | N/EL
Manufacture of automolive and mobility components CCM 3.18 17 0.2% EL N/EL | N/EL | N/EL | N/EL | N/EL
Transport by motorbikes, passenger cars and light commercial vehicles CCM 65 186 2.1% EL N/EL | N/EL | N/EL | N/EL | N/EL
Construction of new buildings CCM 7.1 28 03% EL | N/EL | N/EL | N/EL | N/EL | N/EL
Renovalion of existing buildings cm7.2 386 44% EL | N/EL | N/EL | N/EL | N/EL | N/EL
Installation, maintenance and repair of energy efficiency equipment cm7.3 7 0.1% EL N/EL | N/EL | N/EL | N/EL | N/EL
Installation, maintenance and repair of renewable energy technologies CCM 7.6 5 0.1% EL N/EL | N/EL | N/EL | N/EL | N/EL
Acquisition and ownership of buildings ™ 7.7 409 46% EL N/EL | N/EL | N/EL | N/EL | N/EL
Manufacture of electical and electronic equipment CEI.2 44 0.5% N/EL | N/EL | N/EL | N/EL EL N/EL
Manufacture of medicinal products PPC |.2 10 0.1% N/EL | N/EL | N/EL EL N/EL | N/EL
CapEx of taxonomy-eligible but not environmentally sustainable aclivities
[not taxonomy-aligned activities) (A.2] 14l 16.0% 154% | 0.0% - 0.1% | 05% -
A. CapEx of taxonomy-eligible aclivities [A. | +A.2) 3,002 34.0% 33.4% | 0.0% - 0.1% | 0.5% -
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES
CapEx of laxonomy-non-eligible aclivities 5827 66.0%
Tod 8,823 100%

2l Proporlion of CapEx from products or services associated with laxonomuy-aligned economic aclivities — disclosure covering year 2023.
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OpEx3

DNSH criteria Proportion of OpEx/total OpEx
Financial year 2023 Year Substantial contribution criteria [Does Not Significantly Harm)
Taxonomy-aligned Taxonomy-eligible
per objective per objective
- | E
2 B = B ™ 0.1% 148%
o 5 o B 8
€ ® P € ® B ] ccA 0.0% 0.0%
& & g & & g $ | Proportion of
B B 5 El B H E 2 B taxonomy WIR 0.0% 0.0%
S 5 < g % S G c o o E aligned(A.1]
Proportion of 2 2 T £ B 2 & & | 5| B| 2 £ |oreligble (A2) |  Category Category Ce 0.0% 3.9%
OpEx, year E E © = g o E E © 5 = k=] = OpEX, year enabling transitional
Economic aclivilies Code 0OpEx 2023 o U = a o a o o = a o a = 2022 activity aclivif PPC 0.0% 0.8%
YiN; Vil | YN | YN L YN YN BIO 0.0% 0.0%
SEKm % N/EL N/EL | N/EL | N/EL | N/EL | N/EL Y/N YN YN [ YN | YN | YN YN % E T
A TAXONOMY-ELIGIBLE ACTIVITIES
A.|. Environmentally sustainable aclivities (laxonomy-aligned)
Acquisition and ownership of buildings ccm 7.7 2 0.1% Y N/EL | N/EL | N/EL | N/EL | N/EL
[ ] Nuclear energy related activities [turnover, CapEx and OpEx]
OpEx of environmenlally sustainable activifies
[taxonomy-aligned) (A. 1] 2 0.1% 0.1% | 00% | 00% | 00% | 00% | 0.0% The undertaking carries out, funds or has exposures to research,
| development, demonstration and deployment of innovative No
Of which enabling - - - - - - - - * | electricity generation facilities that produce energy from nuclear
processes with minimal waste from the fuel cycle.
Of which transitional - - -
The undertaking carries oul, funds or has exposures fo
A.2 Taxonomy-eligible but not enviranmentally sustainable activities (not taxonomy-aligned activilies) constuction and safe operation of new nuclear installations to
2 produce electicity or process heal, including for the purposes of No
EL €y EL; EL; EL €y " | dishict healing or industrial processes such as hydrogen
N/EL N/EL N/EL | N/EL | N/EL | N/EL production, as well as their safely upgrades, using best
. available technologies.
Manufacture of low carbon technologies for fransport CCM 3.3 246 13.7% EL N/EL | N/EL | N/EL | N/EL | N/EL
N » The undertaking carries oul, funds or has exposures to safe
Manufaclure of automolive and mobility components M 3.18 10 0.6% EL N/EL | N/EL | N/EL | N/EL | N/EL operation of existing nuclear installations that produce elechicity
3. | or process heal, including for the purposes of distict healing or No

Transport by motorbikes, passenger cars and light

N " CCM 6.5 I 0.1% EL N/EL | N/EL | N/EL | N/EL | N/EL
commercial vehicles

industrial processes such as hydrogen production from nuclear
energy, as well as their safely upgrades.

Renovalion of existing buildings CCM 7.2 2 0.1% EL N/EL | N/JEL | N/EL | N/EL | N/EL

Fossil gas related aclivities (funover, CapEx and OpEx)

Acquisilion and ownership of buildings ccm 7.7 5 03% EL N/EL | N/EL | N/EL | N/EL | N/EL

The undertaking carries oul, funds or has exposures to

Manufacture of eleckical and electronic equipment CEl.2 70 3.9% N/EL N/EL | N/EL | N/EL EL N/EL 4. | construction or operation of electricity generation facilities that No
produce electricity using fossil gaseous fuels.
Manufacture of medicinal preparations PPC I.2 14 0.8% N/EL N/EL | N/EL EL N/EL | N/EL
The undertaking carries oul, funds or has exposures to
OpEx of faxonomy-eligible but not environmentally sustainable 5. | construction, refurbishment, and operation of combined heat/ No
aclivities (not taxonomy-aligned activities) (A.2) 348 19.4% 147% | 0.0% - 08% | 3.9% - cool and power generalion facilities using fossil gaseous fuels.
A. OpEx of taxonomy-eligible activities [A. | +A.2] 350 19.5% 148% | 0.0% - 08% | 39% - The undertaking carries oul, funds or has exposures to
6. | construction, refurbishment and operation of heat generalion No
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES facilities that produce heal/cool using fossil gaseous fuels.
OpEx of faxonomy-non-eligible aclivities 1,449 80.5%
Toial 1,800 100%

31 Proportion of OpEx from products or services associated with taxonomy-aligned economic activities — disclosure covering year 2023.
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ORI content index

The report has been prepared in accordance with the
Clobal Reporling Initiative (GRI) Standards.

Sustainability statements / GRI content index

General Disclosures Disclosure Description Page
|. The organization 2-1 Organizalional details 73-74,83-94, |67
Zrnadcriitcsefpomng 2-2 Enlilies included in the organizalion’s sustainability reporting 76
2-3 Reporling period, frequency and contact point 76,87
2-4 Restatements of information 76
2-5 External assurance 59, 76,88
2. Aclivities and workers 2-6 Aclivities, value chain and other business relalionships 78
27 Employees 73-74
2-8 Workers who are not employees 78
3. Governance 2-9 Governance structure and composition 58-60,64-65,76
2-10 Nomination and seleclion of the highest governance body 58-59, SNC
2-11 Chair of the highest governance body 58-59
2-12 Role of the highest governance body in overseeing the management of impacts 58-61,63,76
2-13 Delegation of responsibilily for managing impacts 58-62,76
2-14 Role of the highest governance body in sustainability reporling 76
2-15 Conflicts of interest 64-67,76,94, 145
2-16 Communicalion of critical concerns 75
2-17 Colleclive knowledge of the highest governance body 76
2-18 Evaluation of the performance of the highest governance body 61,76,5NC
2-19 Remuneralion policies 60-62, 68-68, 76, RR, SNC
2-20 Process o determine remuneration 68-69, RR
2-21 Annual total compensalion ralio 76, RR
4. Strategy, policies 2-22 Statement on sustainable development strategy 8-11
and praclices 2-23 Policy commitments 75,77
2-24 Embedding policy commitments 19-23,71-78
2-25 Processes to remediate negalive impacts 75
2-26 Mechanisms for seeking advice and raising concerns 75
2-27 Compliance with Iaws and regulations 75
2-28 Membership associations 78
5. Stakeholder engagement 2-29 Approach lo stakeholder engagement 76-77
2-30 Colleclive bargaining agreements 73
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Unless otherwise indicated, GRI Standards used are from 202 1.
GRI Content Index refer to two external documents RR and SNC found
on www.investreceive.com, under seclion Corporate Governance.

SNC: Statement of the Nominalion Committee
RR: Remuneralion Report

Contactinformalion

Questions or comments regarding the report can be directed to Head of
Sustainability, Sofia Jonsson,

sofia.jonsson@investreceive.com

Material Topics

Disclosure

Sustainability statements / GRI content index

Description Page
Disclosures on material topics 3-1 Process to delermine material topics 77
3-2 List of material topics 77,87
Topic Standards Disclosure Description Page
Business Ethics and Governance 3-3 Management approach 19,23,75
Anti-corruplion 2016 205-3 Confirmed incidents of corruplion and actions taken 19,23,75
Climate and Resource Efficiency 3-3 Management approach 19,21,71-72
GHC Emissions 2016 305-1 Direct GHG emissions [scope 1) 19,21,71
305-2 Energy indirect GHG emissions [scope 2] 19,21,71
305-3 Other indirect GHG emissions (scope 3) 19,21,71-72
Diversity and Inclusion 3-3 Management approach 19,22,73-74
Diversily and Equal 405-1 Diversity of governance bodies and employees 18,22,73-74

Opportunity 2016
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Audilor's Limited Assurance Report

on the Sustainability Report

To Invest Receive AB (publ), corporate identity number 5560 | 3-8298

Introduclion

We have been engaged by the Board of Directors and the Executive Leadership
Team of Invest Receive AB [publ) to undertake a limited assurance engagement
of the Invest Receive Sustainabilily Report for the year 2023. The Company
has defined the scope of the Sustainability Report on page 76 in the Annual
Report.

Responsibilities of the Board of Directors and the Execulive Leadership
Team for the Sustainability Report

The Board of Directors and the Execulive Leadership Team are responsible for the
preparalion of the Sustainability Report in accordance with the applicable criteria,
as explained on page 76 in the Annual Report, and are the parts of the Sustainabil-
ity Reporling Guidelines published by GRI (Global Reporting Initiative] which are
applicable o the Sustainability Report, as well as the accounting and calculalion
principles that the Company has developed. This responsibility also includes the
internal control relevant to the preparalion of a Sustainability Report that is free from
material misstatements, whether due to fraud or error.

Responsibililies of the Auditor

Our responsibilily is to express a conclusion on the Sustainabilily Report based on
the limited assurance procedures we have performed. Our engagement

is limited to historical informalion presented and does therefore not cover future-
oriented information.

We conducted our limited assurance engagement in accordance with ISAE 3000
[revised] Assurance Engagements Other than Audils or Reviews of Hislor-ical
Financial Informaltion. A limited assurance engagement consists of making inquiries,
primarily of persons responsible for Ihe preparalion of the Sustainability Report, and
applying analylical and other limited assurance procedures. The procedures
performed in a limited assurance engagement vary in nalure from, and are less in
extent than for, a reasonable assurance engagement conducted in accordance with
Internalional Standards on Auditing and other generally accepted auditing
standards in Sweden.

The firm applies International Standard on Quality Management |, which requires
the firm to design, implement and operate a system of quality management
including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements. We are
independent of Invest Receive AB in accordance with professional ethics for
accountants in Sweden and have otherwise fulfilled our ethical responsibilities in
accordance with these requirements.

The procedures performed consequently do nol enable us to oblain assurance
that we would become aware of all significant matters that might be idenlified in a
reasonable assurance engagement.

Accordingly, the conclusion of the procedures performed do not express a
reasonable assurance conclusion.

Our procedures are based on the criteria defined by the Board of Directors and
he Execulive Leadership Team as described above. We consider these criteria
suitable for the preparation of the Sustainability Report.

We believe thal the evidence we have oblained is sufficient and appropriate to
provide a basis for our conclusion below.

Conclusion

Based on the limited assurance procedures we have performed, nothing has come
to our attention that causes us to believe that the Sustainability Report, is not
prepared, in all material respects, in accordance with the criteria defined by the
Board of Directars and Executive Leadership Team.

Stockholm March, 2024

Deloilte AB
Jonas Stahlberg Adrian Finlling Expert
Authorized Public Accountant Member of FAR
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Financial development

Adjusted net assel value, based on eslimated markel values for the major subsidiaries and
partner-owned investments within Patricia Industries, amounted to SEK 8 | 8bn, an increase of
24 percent with dividend added back. The SIXRX return index gained |9 percent.

Future development

We have a well-proven business model and a clear strategy, a
porifolio of industry leaders with strong profitabilily and cash flow
generalion, and our companies have high exposure to secu-lar
growth. Our balance sheel and cash flow generalion capacity
remains strong.

Our priorities during 2024 are to navigate the current markel
environment and fo continue fulure-proofing our companies in
order to drive sustainable profitable growth. For us, this means
conlinued focus on sustainability, innovalion, digitalizalion, as well
as succession planning and talent management. We are also
prepared o use our financial strength to capture altractive
investment opportunities. We will continue to invest in all three
business areas, depending on where we find the most attraclive
opportunilies.

Our shrategic priorities to grow net asset value, pay a steadily
rising dividend and deliver on our ESG targets, remain intack.
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Overview of nel assel value (NAV])

Adjusted values Reported values
Number of shares Ownership capital/votes (%) Share of total assels (%) Value, SEK m Value, SEK m Value, SEK m Value, SEK m
Listed Companies 12/31 2023 12/31 2023 12/31 2023 12/31 2023 12/31 2022 12/31 2023 12/31 2027
Allas Copco 835,653,755 17.0/223 17 143,400 102,091 143,400 102,091
ABB 265,385,142 14.1/14.1 14 118,035 83,944 118,035 83,944
AstraZeneca 51,587,810 33/33 8 69,695 72,403 69,695 72,403
SEB 456,198,927 21.3/214 8 63,321 54,646 63,321 54,646
Epiroc 207,635622 17.1/22.7 5 41,552 39,075 41552 39,075
Nasdaq 58,182,426 10.1/10.1 4 33,968 37249 33,968 37249
Sobi 122,964,760 34.7/34.7 | 32,729 23,270 32,729 23,270
Saah 40972622 30.2/39.7 =] 24,862 16,852 24,862 16,852
L4 Ericsson 266,745,735 8.0/23.7 r 16,859 16,849 16,859 16,849
Warsild 104,711,363 177/177 2 15,206 9,196 15,206 9,196
Husqvarna 97,052,157 16.8/335 | 8,025 7,122 8,025 7,122
Elecholux 50,786412 17.9/304 | 5,480 7151 5,480 7151
Electrolux Professional 58,941,654 205/325 0 3213 2,579 3213 2,579
Accellernn!) = =/ = = 2868 = 2868
Total Listed Companies 69 576,345 475,296 576,345 475,296
Patricia Industries Total exposure (%)
Subsidiaries
Madilnlycke?2! Q9 =] 77,690 58,888 19,839 18,780
Labaorie (=[=] 2 20,569 15991 10,995 9580
Sarnova a6 2 15,335 12,674 6,998 8,029
Permahil2! a8 2 14,548 11,651 5211 5211
Piah2! 97 | 10,543 7,869 6,238 6,189
Advanced Inskuments ag | 9,839 10,073 8,284 8,575
BraunAbility 93 | 8551 5,222 1,521 2,388
Vectura 100 | 6,823 3,845 7,130 3821
Allas Antibodies 93 0 1931 2807 2,299 2853
Talal subsidiaries 20 165,828 129019 68514 65,424
Three Scandinavia 40/40 | 6,796 1,504 2,493 2,714
Einancial Investments 0 1651 1972 1651 1972
Total Paticia Industies excl. cash 21 174,275 138,495 72,657 70,110
Tolal Patricia Induskries incl. cash 183574 150317 81,956 81,933
lovestments in EQT
EQTAB 174288016 140/140 B 49480 38,500 49480 38,500
Eund investments 4 32608 31550 32608 31550
Total Investments in EQT 10 82,088 70,050 82,088 70,050
Qther Assets and | iahilities 0 -385 -328 -385 -328
Total Assets excl. cash Patricia Industies 100 832,323 683513 730,706 615,128
Gross deht -38,789 -38,796 -38,789 -38,796
Gross cash 24,851 28,533 24851 28,533
0Of which Patricia Indiisties 9299 118293 9299 11823
Net deht -13938 -10°63 -13938 -10°63
Net Asset Valile 818386 673250 716768 604 865
Net Asset Value per share 267 220 234 197
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Conlribulion to nef asset value

Contribulion to adjusted net assel value totaled SEK 145,136m
during 2023 (-87,7 | 2], of which SEK | 14,287m from Listed
Compa-nies (-27,85 1], SEK 33,053m from Patricia Industries
[-3,32 1) and SEK | 1,860m from Investments in EQT (-40,370).
Conlribulion to reported net asset value totaled SEK | | 1,803m
[-77,749], of which SEK | 14,287 m from Listed Companies
[-27,851), SEK -1 78m from Pakricia Industries (6,645] and

SEK | 1,860m from Investments in EQT (-40,370).

Net debt and leverage

Invest Receive's nel debl amounted to SEK | 3,938m al year-end
(10,263), corresponding to a leverage of |.7percent [1.5]. Gross
cash was SEK24,85 I m (28,533). Our target leverage range is 0—
| Opercent over a business cycle. While leverage can fluctuaste
above and below the targel level, it should not exceed 20percent
for @ longer period of lime. The leverage policy is sef to allow us o
caplure investment opportunities and support our companies.

Financial reports / Financial development

Notes for lable on page S1.

11 The holding in Accelleron, which was a spin-off from ABB during 2022, was divested during

2023.

2) Including receivables related to Management Participation Program foundalions. For Mélnlycke,
the receivable corresponds to less than | percentage point of the tolal exposure, for Permobil to
approximalely 2 percentage points and for Piab to approximately 4 percentage points.

Leverage
%
15

2019 2020 2021

“=Leverage Leverage larget range

2022 2023

Adjusted nel assel value
SEKm
800

700
600
500
400
300
200

liam

M@ agig 2020 2021

B isted Companies Bpaticia Industies Investments in EQT

Administralion report

2022 2023
Other assets & liabilities Net debt

Change in net debt

SEKm 2023
Opening nel debt -10,263
Listed Companies

Dividends 11,955
Divestments 3,589
Other capital distributions 46
Investments, nel of proceeds -2,188
Management cost -164
Total 13,238
Patricia Industiies

Proceeds 4678
Investments -7073
Internal fransfer to Invest Receive -
Management cost -345
Other!) 217
Total -2,524
Investments in EQT

Proceeds [divestilures, fee surplus, carry, dividends) 4,599
Draw-downs [investments and management fees) -4,766
Management cost -1
Total -178
Invest Receive Groupwide

Dividend to shareholders -13,478
Internal transfer from Patricia Industries -
Management cost -147
Other? -587
Closing netl debt -13,938

11 Including currency related effects and net interest paid.

2) Including currency related effects, revalualion of net debt and net interest paid.
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The Invest Receive share

The total return, share price performance including reinvested dividends, for the Invest
Receive B-share in 2023 was 26 percent, while the SIXRX return index gained

|19 percent.

The price of Invest Receive's A share increased by |9 percent
during the year from SEK 193.85 to SEK 23 1.50. The B share
increased by 24 percent from SEK 188.56 to SEK 233.50.

Turnover

During 2023, the lurnover of Invest Receive shares on Nasdaq
Stockholm totaled 881 million (346), of which | 72 million A-shares
[108) and 708 million B-shares (838). This corresponded to a
furnover rate

[market value-based] of |14 percent (9] for the A-share and 39 per-
cent for the B-share [45], compared to 48 percent for Nasdaq
Stockholm as 8 whole (56). On average, 3.5 million Invest Receive
shares were traded daily (3.7). Invest Receive was the 3rd most
lraded share

on Nasdaq Stockholm in 2023 by total turnover (4th). Additional
Invest Receive shares were also traded on other exchanges, see
page 94.

Ownership structure

Al year-end, Invest Receive's share capilal lotaled SEK 4,795m,
represented by 3,068,700, | 20 registered shares, of which
5,799,815 were owned by the company, each with a quola value
of SEK 1.5625.

Invest Receive had a lolsl of 560,675 shareholders at year-
end 2023 (530,348]. In terms of numbers, the largest category of
share-holders is private investors, and in terms of the percentage of
share capital held, inslitulional owners dominate. The largest
single shareholder category is foundalions, of which the three
largest are Wallenberg foundatlions.

Repurchases of own shares

In 2023, 900,000 B-shares were repurchased. The nel increase of
145,47 | B-shares of holdings in own shares is altributable to
lransfer of shares and oplions within Invest Receive's Long-Term
Vari-able Remuneration program. See fable page 94.

Employee share ownership

Within the framework of our long-term share based remuneration, all
Invest Receive employees are given the opportunily to invest
approx-imately 10— 15 percent (or in some cases more] of their
gross base salary in Invest Receive shares. Approximately

95 percent of Invest Receive's employees parlicipated in the
Long-Term Variable Remuneration program 2023 (35].

Dividend policy

Invest Receive's dividend policy is to pay a steadily rising
dividend. Our dividend policy is supported by cash flow from all
hree business areas: Listed Companies, Palricia Industries and
Investments

in EQT.

Proposed dividend

The Board proposes a dividend o shareholders of SEK 4.80 per
share (4.40], o be paid in two instaliments, SEK 3.60 per share in
May, 2024, and SEK |.20 per share in November, 2024, corre-
sponding to @ maximum of SEK |1 4,730m to be distibuted
[13,478], based on the tolal number of registered shares.

Financial reports / The Invest Receive

share

Dividend
SEK/share %
5 5
q 4
3 3
2 2

|
o 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 o

== Dividend yield, %, based on share price al year- !l Proposed dividend

B .y Ordinary dividend, SEK/share

Brief facts

- Listed on the Stockholm Stock Exchange since 19189.

« The difference belween the A and B share classes is thal the A share

carries one vote while the B share carries |1 /10 vate.

Total number of registered shares: 3,068,700, | 20, of which

1,246,763,376 A shares and 1,82 1,836,744 B shares.

- Ticker codes B share: INVEB SS (Bloomberg), INVED. ST [Reuters], INVE.B
(FactSel).

«+ Market capitalization on December 3 |, 2023: SEK 7 | 3bn (adjusted for
repurchased shares).

- The 2nd largest company on Nasdaq Stockholm measured by market
capitalization (primaru-listed companies as of December 3 |, 2023).

Invest Receive Annual report 20283


https://www.investorab.com/media/rxwjkbmd/eng-annual-report-2023-print.pdf

Financial reports / The Invest Receive
share

Total return Invest Receive vs. SIXRX Distribution of ownership by country
2014-2023
sy
500 I. Sweden, 73%
2. United States, 1 0%
3. Noway, 3%
400 4. Finland, 1%
5. United Kingdom, 1%
300 6. Other, 12%
200
) 100
0 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Distibuti ( sharehold
= B-share (indexed] “=SIXRX return index stibution of shareholders
6 78
‘ |I. Foundalions, 28%
Invest Receive's | 0 largest shareholders listed by capital stake!! Sharehalders statistics, December 3 1, 2023 (Euraclear) 2. Fund companies, 27%
3. Private individuals, | 8%
12/31 2023 % of capital % of votes Number of shares Number of shareholders Holding, % 4. Pension & Insurance, | 1%
Knutl and Alice Wallenberg Foundalion 20.1 43.0 1-500 436,239 78 5. Other/non-categorized, | 2%
AMF Tjdnstepension & AMF Fonder 39 8.3 501-1,000 45582 8 6. State, municipality
. > and county, 3%
Alecla Tjanstepension 31 2l 1,001-5,000 59,439 11l 7. Treasury shares, >0%
Vanguard 2.6 1.6 5,001-10,000 g9g9]|2 2 8. Investment and PE, >0%
Swedbank Robur Fonder 2.5 1.2 10,001-15,000 3,136 |
i % of capital [Euroclear)
SEB Foundation 2.3 49 15,001-20,000 1,888 0
2
Marianne & Marcus Wallenberg Foundalion 1.9 41 20,001 - 4479 |
SEB Funds 1.8 05 Total 560,675 100.0
BlackRock 1.9 05 Trading by venue
Spiltan Funds 1.7 0.6 45
3
11 Swedish owners are direcHy registered or registered in the name of nominees. ‘I
Foreign owners through filings, custodian banks are excluded. Source: Modular Finance
|. Cboe,55%
Repurchases of own shares Analyses of Invest Receive 2. Nasdaq, 32%
Share of total Firms publishing research on Invest 3. LSE 10%
Number of number of Receive AB 4. Aquis, 2%
shares held outstanding Nominal  Transaclion . A .
2023 by Invest Receiveshares, %  value, SEK m  value, SEK m ABG Sundal Collier JP Morgan 5. Other, 1%
- - Citi + Kepler Cheuvreux
Opening balance B-shares 5,654,344 0.18 8.8 . Danske Bank . Nordea 2 % (Modular Finance)
Repurchased B-shares 900,000 0.03 1.4 198.7 + Degroof Petercam + Parelo Securilies
Transferred B-shares -754,529 -0.02 -1.2 -50.8 - DNB - S€B

Closing balance 5799815 0.19 al + Handelsbanken
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Group stalements

Consolidated income statement

Financial reports / Group statements and notes

Consolidsted statement of comprehensive income

SEK m Note 2023 2022 SEK m Note 2023 2022
Dividends 7 12,484 11,427 Profit/loss for the year 126,817 -74762
Changes in value 8 113,187 -82,783 Other comprehensive income for the year, including laxes
Nel sales 7 59,643 51812 Itlems that will not be recycled to profit/loss for the year
Cost of goods and services sold 10 -31,601 -28,546 Revaluation of property, plant and equipment -67 13
Sales and markeling costs 10 -8,687 -7,708 Remeasurements of defined benefit plans 16 254
Administralive, research and development and Ilems thal may be recycled lo profit/loss for the year
other operaling costs 10 -11,823 -9,824 Cash flow hedges 3 76
Management costs 10 -668 -624 Hedging costs 36 121
share of resuls in associates 20 Bl -1.178 Foreign currency translalion adjustment -1,437 8,954
Operaling profit/loss 6 132,744 -67.423 Share of other comprehensive income in associates -24 132
Financial income 13 1.048 8l Total other comprehensive income for the year -1,544 9,550
Financial expenses 13 :6.106 -6.342 Total comprehensive income for the year 125,273 -65.212
Nel financial items -5,058 -6,261

Attributable to:
Profit/\oss before fax 127,686 -73,684 Owners of the Parent company 125,505 -65,175
Tax 14 868 1,079 Non-controlling interest 2o -37
Profit/loss for the year 5 126817 74762 Total comprehensive income for the year 26 125,273 -65,212

Altributable to:

Owners of the Parent company 127,045 -74,681
Non-controlling interest -227 -81
Profit/loss for the year 126,817 -74,762

Basic earnings per share, SEK 15 41.48 -24.38
Diluted earnings per share, SEK 15 41.46 -24.38
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Consolidated balance sheel

Financial reports / Group statements and notes

SEK m Note 12/31 2023 12/31 2022 SEKm Note 12/31 2023 12/31 2022
ASSETS EQUITY AND LIABILITIES
Non-current assels Equity 26
Goodwill 16 64,782 63,334 Share capital 4,795 4,795
Other intangible assets 16 33,233 34,355 Other contributed equily 13,533 13,533
Buildings and land 9,17 4,526 4310 Reserves 14,586 16,151
Investment Property 18 5,354 8410 Relained earnings, including profit/loss for the year 683,855 570,387
Machinery and equipment 9,19 3,491 3518 Equily altributable to shareholders of the Parent company 716,768 604,865
Shares and participalions recognized al fair value 20, 32 660,662 548,085
o R R Non-controlling interest 663 788
Shares and participations in associates 20 2,767 2471
] L Total equity 717431 605,653
Other financial investments 2l 3,328 9,705
Long-ferm receivables 22 3,491 2,724 Liabilities
Deferred lax assels 14 1,449 1,094 Non-current liabilities
Total non-current assets 783,083 678,006 Long-term interest-bearing liabilities 9,27 84,533 89,436
Provisions for pensions and similar obligations 28 805 799
Current assels
R Other long-term provisions 29 94 157
Inventaries 23 9,197 9,583
Deferred lax liabililies 14 6,223 6,564
Tox assels 410 601
. Other long-term liabilities 30 12,122 8,252
Trade receivables 7,882 7601
i Total non-current liabililies 103,777 105,209
Other receivables 22 q11 358
Prepaid expenses and accrued income 24 1,086 1,037 Current liabilities
Shares and parlicipalions in trading operation 382 873 Current inferest-bearing liabilities 9,27 4,608 1,783
Shorl-term investments 2l 12671 13,140 Trade payables 4376 4,663
Cash and cash equivalents 2l 18,794 13,164 Tax liabilities 777 448
Assets held for sale 25 4434 - Other liabilities 30 1,820 1,882
Tofal current assefs 55,367 46,358 Acciued expenses and prepaid income 31 5,228 4520
Shorl-term provisions 29 206 207
TOTAL ASSETS 838,450 724,365
Liabilities directly associated with assets held for sale 25 228 =
Total current liabililies 17,242 13,502
Total liabililies 121,019 118711
TOTAL EQUITY AND LIABILITIES 838,450 724,365

For information regarding pledged assels and contingent liabilities see note 33, Pledged assels and contingent liabililies.
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Consolidated statement of changes in equity

Equily altributable to shareholders of the Parent company

Retained earnings,

Note Other contributed Translalion Revalualion Hedging Hedging cost incl. profit/loss Non- controlling
SEK'm 26 Share capital equily reserve reserve reserve reserve for the year Total interest Total equity
Opening balance 1 /1 2023 4,795 13,533 14,880 977 19 274 570,387 604,865 788 605,653
Profit/loss for the year 127,045 127,045 -227 126817
Other comprehensive income for the year -1,438 -67 -14 -36 16 -1,540 -5 -1,544
Total comprehensive income for the year -1,4389 -67 -14 -36 127,061 125,505 -232 125,273
° Release of revaluation reserve due

to depreciation of revalued amount -9 9 = =
Dividend -13,478 -13,478 -13,478
Change in non-controlling interest = = 107 107
Stock oplions exercised by employees 10 10 10
Equity-settled share-based payment lransaclions 64 64 64
Repurchases of own shares -189 -189 -1899
Closing balance 12/31 2023 4,785 13,533 13,441 =[o]]} 5 238 683,855 716,768 663 717431

Equity altributable to shareholders of the Parent company

Retained earnings,

Note Other contributed Translalion Revalualion Hedging Hedging cost incl. profit/loss Non- controlling

SEK m 26 Share capital equity reserve reserve reserve reserve for the year Tolal interest Total equity
Opening balance | /1 2022 4,795 13,533 5,847 972 -66 153 657,378 682614 EL 683,505
Profit/loss for the year -74,681 -74,681 -81 -74,762
Other comprehensive income for the year 9,033 13 85 121 254 9,506 43 9,550
Total comprehensive income for the year 9,033 13 85 121 -74,427 -65,175 -37 -65.212
Release of revalualion reserve due

to deprecialion of revalued amount -9 =] - -
Dividend -12,254 -12,254 -12,254
Change in non-controlling interest -216 -216 -66 -282
Stock oplions exercised by employees 22 22 22
Equity-settled share-based payment lransaclions 2l 2l 2l
Repurchases of own shares -147 -147 -147
Closing balance 12/31 2022 4,795 13,533 14,880 977 19 274 570,387 604,865 788 605,653
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SEK m Note 2023 2022 SEK'm Nole 2023 2022
Operaling aclivilies Financing aclivilies

Dividends received 12,481 11,507 New share issue 0 21
Cash receipts 59,220 50,098 Proceeds from borrowings 27 13,291 13,273
Cash payments -46,777 41,315 Repayment of borrowings 27 -14,996 -15,965
Cash flow from operating activities before Repurchases of own shares -226 -147
net interest and income fax 24,824 20,291 Dividends paid .13,499 -12,286
Interest received!) g53 460 Net cash used in financing aclivilies -15,430 -15,104
Interest paid!! =215 -3.030 Cash flow for the year 5934 5,952
Income fox paid el LU Cash and cash equivalents at beginning of the year 13,164 18,330
Cash flow from operating activities 20,966 16610 Exchange difference in cash 304 787
Investing aclivities Cash and cash equivalents al year-end 2l 18,794 13,164
Acquisirinnsal -7,290 -4,434 11 Gross flows from interest swap conlracts are included in interest received and interest paid.

Divestments3) 8,002 11,696 2 ;IAIC'_‘qliJri’siiaﬁﬁupns include investments in listed and unlisted companies not defined as

Increase in long-ferm receivables Sk -184 3slrlulglibzt:rzase in other financial invzstlr:elmslri‘rlntludz disposal or reclassification of bonds with r;alruuri!}:riarzr than | year.

Decrease in long-term receivables el 38 s Nel changes, short-term investments includes acquisilions and disposals of bonds and cerlificates with maturity within | year.

Acquisitions of subsidiaries, net effect on cash flow 5 -3,723 -2318

Divestments of subsidiaries 6 83

Increase in other financial investments4! -14,226 -9,534

Decrease in other financial investmentsS! 2l 1l 14,292

Netl changes, short-term investments®! 697 -13,102

Acquisitions of intangible assets and properly, plant and equipment -3,721 -4,368

Proceeds from sale of infangible assets and

property, plant and equipment 48 373

Nel cash used in invesling activities 399 -7,458
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financial stalements
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Note |: Significant accounting policies

The most significant accounting policies applied in this annual report are pre- sented
in this note and, where applicable, in the following notes to the financial statements.
Significant accounting policies for the Parent company can be found on page |1 50.

Statement of compliance

The consolidated financial statlements are prepared in accordance with the
Internalional Financial Reporting Standards (IFRS) as adopted by the European
Union. In addition the Swedish rules, RFR | Supplementary Accounting Policies for
Groups, was applied.

Basis of preparation for the Parent company and consolidated finan-
cial statements

The financial stalements are presented in SEK, which is the functional currency of the
Parent company. All amounts, unless otherwise stated, are rounded fo the nearest
million (SEK m). Due to rounding, numbers presented throughout these consolidated
financial statements may nol add up precisely to the totals provided and
percentages may nol precisely reflect the absolute figures.

The majority of the consolidated assels are financial assels and the majority of
these as well as the majority of the real estate property within the Group are
measured atl fair value. Other assels and liabilities are in essence measured at
historical cost.

Non-current assets and non-current liabililies consist primarily of amounts
thal are expected to be settled more than | 2 months from the balance sheel date.

Other assels and liabilities are presented as current assels and current liabililies.

The accounting policies have been consistently applied to all periods pre- sented
in the financial statements, unless otherwise noted. The accounting policies have
also been consistently applied to the reporling and consolidation of the Parent
company, subsidiaries and associates.

Cerfain comparative figures have been reclassified in order to conform to the
presentalion of the current year's financial statlements. In cases where reclassifi-
cations pertains to significant amounts, special informalion has been provided.

Changes in accounting policies
The following is a description of the revised accounling policies applied by the
Group and Parent company as of January |, 2023.

Changes in accounling policies due o new or amended IFRS

FromJanuary |, 2023 there are amendments in IAS | Presentalion of Financial
Statements resulling in changed requirements regarding disclosures of accounling
policies. Significant instead of material accounting policies should be disclosed. In
IAS 8 Accounting Policies, Changes in Accounting Eslimates and Errors a definition
of estimate is infroduced with the aim fo clarify the differences between eslimates,
judgments and errors. In IAS | 2 Income Taxes changes are made lo clarify that
lransactions that simultaneously gives rise to an assel and a liability should not be
covered by the exemplion from account for deferred tax on temporary differences.
The amendments are approved by EU. None of the amendments have had any
significant effect on the accounting for the Group, but resulted in disclosures not
considered significant being deleted and significant accounting policies to some
exlent being clarified.

New IFRS regulalions and inferprelalions fo be applied in 2024 or Ialer There
are no published changes o IFRS and IFRIC to be applied in the fulure that are
expected to have any significant impact on the Group’s reporling.

FromJanuary |, 2024 amendments in IAS | Presentalion of Financial State-ments
come in fo force clarifying when liabililies are to be classified as shorl-term.
Furthermore there have been minor amendments to IFRS | 6 Leases for the
requirements for sale and leaseback transactions and new disclosure require-ments
for supplier finance arrangements in IAS 7 Statement of Cash Flows and IFRS7
Financial Instruments: Disclosures.

The amendments that will be in force from January |, 2024 are approved by EU.

Consolidalion principles

The consolidated financial statements comprise of the Parent company, subsid-
iaries and associates. The assessment of Invest Receive is that the Investment entity
criteria in IFRS 10 Consolidated Financial Statements are not fulfilled, mainly in
regards of the purpose of the business and the lack of exit strategies.

The following symbols IS and BS show which amounts in the notes that can be
found in the Income Statement or Balance Sheet.

Note 2: Critical estimates and key judgments

In order o close the books and prepare the financial statements in accordance with

IFRS, management must make estimates and assumptions that affect the application
of the accounting policies and the amounts recognized for assels, liabilities, income
and expenses.

Eslimates and judgments are based on historical experience, markel infor-malion
and assumplions that management considers to be reasonable based on the
circumstances prevailing at the lime. Changes in assumplions may resultin
adjustments to reported values and the aclual outcome may differ from the estimates
and judgments thal were made.

Judgments in relalion o the application of accounling policies
Within the scope of IFRS, there are some instances where management must either
choose between accounting policies, or choose whether to apply a particu-lar
accounling policy, in order to provide a fair view of the Group's aclivilies. The
development relaling to accounting and the choice of policies are discussed in the
Audit and Risk Committee.

Significant items for which a special judgment has been made in order to define
the Group’s accounting policies are presented below.

Judgments See nofe

Consolidalion principles Investment enlity or not |
Parlicipations in Group

companies Conlrol over investment or not M7
Parlicipations in associates Fair value or equity method 20
Owner-occupied property ~ Revaluation or cost model 17
Interest-bearing liabililies

and relalted derivatives Application of hedge accounting 32
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Note 2, cont.

Important sources of uncertainty in estimates

Uncerlainly in estimates with significant risk for material adjustment
Changed assumptions can have significant effects on the financial reports

in periods then they occur. Areas for which uncertainty in eslimates and
assumplions are assumed to result in significant risk for material adjustment of the
reported values for assels or liabilities during the coming financial year, are
presented below. For more delailed descriplions of the judgments and assump-
lions, please refer to the specific notes referenced in the fable below.

Eslimates and assumplions See note
Valuation of Appropriate valualion method,
unlisted holdings comparable companies, EBITDA

mulliples and sales mulliples 32
Valualion of Investment Comparable properties, long-term
Property inflation rale, projected cash flows,

real interest rate and risk premium 18
Valuation of owner- Comparable properlies, long-term
occupied property inflation rate, projected cash flows,

real interest rate and risk premium 17

Uncerlainty in estimales thal may have risk for malterial adjustment The most
significant eslimalion uncertainties in relation to the preparation of the consolidated
financial statements are presented in the fable below. There are no significant risk
for material adjustment during the coming financial year. However changes in
eslimates and assumplions may result in material effeclts on these assets and
liabilities. For more delailed descriplions of the judgments and assumplions, please
refer to the specific notes referenced in the lable below.

Eslimates and assumplions See note
Impairment test of Projected cash-flows, growth rate,
intangibleassels margins and discount factor 16

Purchase price allocalion  Valualion of acquired intangible assets

Valuation of interest- Yield curve for valuation of financial
bearing liabiliies and instruments for which trading is
derivalives limited and duralion is long-term 32

Nole 3: Financial risks and risk management

In its business Invest Receive is impacted by several lypes of risks. Currently there
is high uncertainty in the global economy when it comes to geopolitical tensions
and war, which may have a material impact on the financial risks. Risks and
uncertainty fac-tors are described further in detail in the Administration report on
pages 53-56.

Invest Receive's Finance policy adopted by the Board sels principles, limits and
man-dates to mitigate financial risks such as market risk, liquidity and financing risk
as well as credit risks. The main financial risks thatl the Invest Receive Group is
exposed lo is markel risks. Derivalive instruments may be used to manage financial
risks. All derivalive ransaclions are handled in accordance with established policies
and procedures.

Risk measurement is performed daily regarding the Treasury and Trading
businesses and provided lo Invest Receive's Management. Financial reports are
com- piled monthly and followed-up by Management. Yearly 3 more comprehensive
risk assessment is performed.

The Board follows up frequently on limits and risk exposure to ensure the abil-
ity to reach business shategies and goals. There has been no significant change in
the measurement and follow-up of risks compared with the preceding year.

The financial risks in the subsidiaries are managed by each subsidiary’s Finance
funclion and reported fo respeclive board.

Market risks
Market risks refer to the risk of @ change in value of a financial instrument because of
changes in share prices, exchange rates or interest rates.

Share price risk

Invest Receive's most significant risk is share price risk. The majority of Invest
Receive's share price risk exposure is concentrated to Listed Companies. At year-
end 2023, Listed Companies accounted for 79 percent of tolal assels of reported
values (77). The companies are analyzed and continuously monitored by Invest
Receive's analysts. Thus, a large porlion of share price exposure in a listed
company does nol necessarily lead to any action. It is the long-term commitment that
lays the groundwork for Invest Receive's shrategic measures. Invest Receive does
not have defined goals for share price risks, as share prices are affected by short
term fluctuations. The share price risk for the listed companies is not hedged. If the
market value of Listed Companies was to decline by |0 percent, the impact on
Biz6me (= wsquity would be SEK

Palricia Industries including wholly-owned subsidiaries, Three Scandinavia and
financial investments, but excluding Patricia Industries’ cash, accounted for
10 percent of total assetls of reported values (I |). There is no share price fisk asso-
ciated with the wholly-owned subsidiaries. However, Patricia Industries’ listed
financial investments face a share price risk. A 10 percent decline in share prices for
the financial investments would impact income and equity with SEK Om (2.5).

The investmentin EQT AB is listed and as such exposed fo share price risk. The
EQT fund investments are partly exposed to share price risk. The tolal EQT investment
accounted for | | percent of total assels of reported values (I 1] as per year-end
2023. Should the market value and the valuation parameters, in accord-ance with
the guidelines of the Internalional Private Equity and Venture Capital Associalion,
decline with 10 percent, the impact on the values of the total EQT investment would
be SEK -8.2bn [-7.0).

Invest Receive has a lrading operalion for the purpose of executing Listed
Companies transactions and obtaining markel informalion. The rading
operation conducls

short-term equity trading and deals in equity derivalives (primarily for hedging market
fisk in the portfolio). The market risk in this activity is measured and monitored in terms
of cash delta. Limils on gross, net and maximum posilion size are measured as well
as liquidity risk. At year-end 2023, the trading operation accounted for less than

0.5 percent of total assels of reported values (0.5). If the markel value of the assets
belonging o the trading operalion were to decline by 10 percent, the impact on
income would be SEK -20.5m (-1 1.4).

Listed holdings in all business areas

Listed holdings in all business areas account for 86 percent of total assets

of reported values (84). If the market value of listed holdings in all business

areas were to decline by | 0 percent, the impact on income and equity would be

SEK -62.6bn [-5 1.4), which equals 8.7 percent of Invest Receive's reported nel asset
value (8.5). Market risks assaciated with listed shares constitute the greatest risk for
Invest Receive.

Exchange rale risk
Currency exposure arises in the translation of Balance sheet items to foreign
currencies (balance sheet exposure), from cash flows in foreign currencies (frans-
action exposure], and the ranslalion of foreign subsidiaries’ Balance sheels and
Income statements to the Group’s accounting currency [translation exposure).
There is no regular hedging of foreign currency since the investment horizon is
long-term and currency fluctualions are expected to equal oul over lime.
This hedging policy is subject to conlinuous evaluation and devialions from the
policy may be allowed if judged beneficial from 3 market economic perspeclive.
Exchange rate risk in excess liquidity on group level resulting from investments in
foreign currency is managed through currency derivalive contracts. Exchange rate
risk arising in conneclion with loans in foreign currency is managed by, among other
things, exchanging the loans to SEK through currency swap conlracts. This strategy
is applied considering the holdings in foreign currency.

Balance sheel exposure

Since the majority of listed companies are listed in SEK, there is a limited direct
exchange rate risk that affects Invest Receive's Balance sheet. However, Invest
Receive is indireclly exposed to exchange rate risks in listed companies that are
listed on foreign stock exchanges or thal have foreign currency as their pricing
currency. In addilion, there are indirectly exchange rate risks since the majority of the
com- panies in the Listed Companies business area are aclive in several markets.

These risks have a direct impact on the respeclive company'’s Balance sheet and
Income statement, which indirectly affects valuation of the shares.

The wholly-owned subsidiaries are exposed to exchange rate risks in busi-
nesses and investiments made in foreign companies. Also the EQT fund invest- ment
is exposed lo exchange rate risks.

At year-end 2023, shares and patlicipalions recognized at fair value with an
exposure to EUR amounted to SEK 43,80 I m (8, 274) and with exposure to USD
amounted to SEK 35,4 |1 2m (42,227). The significant increase in exposure against
EUR mainly referes to EQT funds being moved from a company with EUR as reporting
currency to @ company with SEK as reporting currency, but also value increase for the
Warlsild holding. The decrease in exposure against USD are to the Iarger extent
dependent on value decrease for the holding in Nasdaq and changes in EQT funds.
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Note 3, cont.

The fotal currency exposure for the Invest Receive Group is limited when it comes
o most monelary financial assels and liabilities in foreign currency. The significant
currency risk exposure relates to some items in EUR and USD, see the table below.
There are no hedging of the financial liabilities in foreign currency with significant

exposure.
12/31 2023 12/31 2022

Exposure in
foreign currencies, SEK m EUR usD EUR usD
Cash and cash equivalents 3,486 1,057 3219 403
Long-term liabililies 36,559 12,088 36,147 12018
Nel of group internal receiva-
bles [+] and liabilities (- -1,824 6,359 -1,145 5,497

The monelary financial instruments of the Invest Receive Group are mainly sensilive
to changes in rates for EUR/SEK and USD/SEK. If the SEK were to appreciate with 10
pecent against EUR, the impact on income would be SEK 3.5bn (3.4). An apprecia-
lion of SEK against USD would impact income with SEK 0.3bn (1.0].

Currency exposure associaled with kansaclions

Invest Receive and its subsidiaries seeks primarily o find natural hedges of ransac-
lions in foreign currencies, i.e. matching cash inflow with outflow in the same
currency. The subsidiaries do not normally hedge their operalional cash flows.

The Invest Receive Board of Directors have decided on limits for the Parent
company for the major currencies EUR and USD, on oulstanding exposure al a
specific lime. Cash flows in other foreign currencies exceeding SEK 50m are to be
hedged. As per year-end there was no such hedge outstanding.

Currency exposure associated with nel investments in foreign operalions
Currency exposure associated with investments made in independent foreign
enlilies is considered as a translation risk and not an economic risk. The exposure
arises when the foreign nel investment is ranslated to SEK on the balance sheet
date and it is recognized in the lranslalion reserve under equity. To reduce such
currency exposure Invest Receive targels primarily fo neutralize nel investments in
foreign currencies with loans in the same currency. Remaining currency exposure of
nel investments in foreign operalions is not hedged.

The fable below show the exposure, in main currencies, arising from net invest-
ments in foreign subsidiaries (in investment currency).

Currency exposure in equily 12/31 2023 12/31 2022
EURm 4,899 4,686
usD m 2,782 3,181

If the SEK were to appreciate by | 0 percent this would decrease equily by
SEK -8.2bn due to translation effects of currency exposure in net investments in
foreign subsidiaries (-8.8).

Inferest rate risk

The Group's interest rate risk is primarily associated with long-term borrowings. In
order to minimize the effects of interest rate fluctuations, limits and instruclions have
been established for example regarding fixed interest rate periods.

Excess liquidily and debt porlfolio

Invest Receive AB's Treasury manages interest rate risks, exchange rate risks,
liquidity risks and financing risks associated with the administration of the excess
liquid- ity porifolio and financing aclivilies.

For excess liquidity exposed to interest rate risks, the aim is to limit interest rate
risks firstly and secondly to maximize return within the established guidelines of the
Finance policy. High financial flexibility is also strived for in order to satisfy future
liquidity needs. Investments are therefore made in interest-bearing securi-ties of
short duralion and high liquidity. For further informalion, see note 2 |, Other financial
investments, shorl-term investments and cash and cash equivalents. A one
percentage point parallel movement upward of the yield curve would reduce the
value of the portfolio and affect the Income statement by SEK -167m (-27 1). On the
liabilily side, Invest Receive strives lo manage interest rale risks by having an
interest rate fixing tenor within the established limits and instructions of the Finance
policy. Fixed rales are established to provide flexibility to change the loan portfolio
in step with investment aclivities and to minimize volalility in the cash flow over lime.
Invest Receive uses derivatives fo hedge against interest rate risks (related to both
fair value and cash flow fluctuations) in the debt portfolio. Some derivatives do not
qualify for hedge accounling, but are still grouped together with loans since the
intenlion of the derivalive is fo achieve the desired fixed-interest term for each loan.
The total outstanding carrying amount of hedged loans, including fair value hedge
adjustment, was at year-end SEK 6,364m (6,4 | O).

The table below shows the value of all interest rate derivalives by the end of
2023. The effect of fair value hedges is recognized in the Income statement. The
remaining malurities of fair value hedges vary belween |0 and | 4 years. For further
informalion on the malurity stuclure, see schedule, “Invest Receive AB's debt
malurity profile”.

12/31 2023 12/31 2022
Interest rate derivalives, Nominal Nominal
fair value hedges, SEK m Fair value amount Fair value amount
Assels 681 6,336 797 6,021
Liabilities 25 1,250 17 100

12/31 2023 12/31 2022
Interest rate derivatives, Nominal Nominal
cash flow hedges, SEK m Fair value amount Fair value amount
Assels 20 9739 51 -
Liabilities 29 2,360 97 3,627

For more information on financial inslruments and hedge accounting, see note 31,
Financial instruments.

The table below shows the effect of a parallel movement of the uield curve up with
one percentage point [ 1 00 basis points] for the Group's fair value loans and
derivalives.

12/31 2023 12/31 2022

Effect on Effecton
Interest sensitivity of loans Effect on other com- Effect on other com-
and derivalives al fair value, income prehensive income prehensive
SEK m statement income statement income
Hedged loans -566 = -575 -
Swaps for hedges 524 6 570 31
Other swaps -2 = -2 -
Net interest rate
sensiivity -54 6 -17 31

The interest cost effect related to instruments with floaling interest is non-material at a
parallel movement of the yield curve with one percentage point.

Liquidity and financing risk

Liquidity risk refers to the risk that a financial instrument cannot be divested without
considerable exlra costs, and to the risk that liquidily will not be available to meet
payment commitments.

Liquidily risks are reduced in Treasury operations by limiling the maturitly of short-
term cash investments and by ensuring that cash and committed credit lines always
exceed shorl-term debt, i.e. 3 liquidily ratio higher than one. Liquid funds are invested
in deposit markels and short-term interest-bearing securilies with low risk and high
liquidity. In other words, they are invested in a wellfunclion-ing second-hand markel,
allowing conversion to cash when needed.

Liquidily risk in the trading operalions is restricted via limits established by
the Board.

Financing risks are defined as the risk thal financing can not be obtained, or can
only be obtained atincreased costs as a result of changed condilions in the capital
market. To reduce the effect of refinancing risks, limits are set regarding average
matlurilies for loans. Financing risks are further reduced by allocaling loan malurilies
over lime [please refer to Invest Receive AB’s debt maturity profile] and by
diversifying sources of capital. An important aspect, in this context, is the ambition to
have a long-term borrowing profile. Furthermore, proactive liquidity planning efforts
also help limit both liquidity and financing risk.
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Note 3, cont.

Invest Receive AB’s debl maturily profile
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Invest Receive's funding is primarily done through long-term loan programs
in the Swedish and European capital markels. Invest Receive has a European
Medium Term Note Program [EMTN), which is a loan program intended for
long-term financing. The program is for EUR 5.0bn [SEK 55.5bn), of which
EUR 3.1bn [SEK 34.1bn] has been ulilized.

For shorl-term financing, Invest Receive has an uncommitted Swedish and a
European Commercial Paper program (CP/ECP) for SEK 1 0.0bn and USD 1.5bn
[SEK 15.1bn], respectively. These programs are dormant and at year-end 2023
these facililies were unultilized.

Al year-end Invest Receive had a committed syndicated bank loan facility of
SEK 8.0bn. The facility was unutilized at year-end. This facility is available until
2028, with an oplion to prolong two years. In contrast to an uncommitted credit
facility, 8 committed loan program is a formalized commitment from the credit grantor.
There are no financial covenants in any of Invest Receive AB's loan contracts,
meaning that Invest Receive does not have to meel special requirements with
regard to key financial ralios for the loans it has oblained.

The wholly-owned subsidiaries ensure their financial preparedness by keep- ing
credit facilities, should there be a need for addilional working capital or minor
acquisilions. The terms of the credit facililies require the companies to meet 8 number
of covenants. During the year the subsidiaries have fulfilled all covenants.

With an equily/assels ralio of 86 percent at year-end (84), Invest Receive has
consid-erable financial flexibility, since leverage is low and most assels are
highly liquid.

The following fable shows the Group’s contracted cash flow of loans including
ofher financial payment commitments and derivalives.

12731 2023 12731 2022

Loans and other financial Loans and other financial
debls and commitments debts and commitments

Cash flow of financial liabililies Derivatives Derivatives

and derivalives'), SEK m

< 6 months -9,964 26 -7,482 190
6-12 months -2,927 17 -1,460 -18
| -2 years -15017 215 -14,130 |
2-5 years -26,350 -279 -30,470 38
>5 -59,784 -26 -60,026 809

years
!lnterest payments included.

For information on the Group’s excess liquidily and how it is invested, see note 21,
Other financial investments, short-term investments and cash and cash equivalents.

Exposure from guarantees and other conlingent liabililies also constitutes a
liquidity risk. For such exposure as per December 3 |, 2023, see note 33, Pledged
assels and conlingent liabililies.

Credit risk
Credit risk is the risk of a counterparty or issuer being unable o repay a liability o
Invest Receive. Despite the war in Ukraine and olther geopolitical uncertainties that
have impacted the global economy negalively, Invest Receive and the
subsidiaries have not been affected by any major credit loss during the year.

Invest Receive is exposed to credit risks primarily through investments of excess
liquidity in interest-bearing securilies, which all are market valued. Credit risks also
arise as a result of positive markel values in derivalive instruments [mainly interest
rale, currency swaps). Invest Receive applies a wide-ranging limit structure with
regard fo malurilies, issuers and counterparlies in order fo limit credit risks on single
counterparties. With a view to further limiling credit risks in interest rate and currency
swaps, and olher derivative transaclions, agreements are established with
counterparties in accordance with the International Swaps and Derivalives
Assaocialion, Inc. (ISDA], as well as netting agreements. Credit risk is monitored daily
and the agreements with various counterparlies are conlinuously analyzed. For
more informalion see note 32, Financial instruments.

The following fable shows the tolal credit risk exposure by raling category as of
December 31,2023.

Average

Nominal remaining  Number of Percentage
Exposure per amounl, maturity, counter- of the credit
rating category SEK'm months parlies risk exposure
Government bonds (AAA] 1,400 1.3 | 4
AAA 13,406 11.8 11 37
AA 6,922 0.3 62 19
A 14,226 0.8 39 39
Lower than A 243 10.5 16 |
Total 36,196 49 129 100

The total credit risk exposure at the end of 2023 amounted to SEK 36,1 36m
[36,859). The credit risks resulting from positive market values for derivalives, which
are included in the total credit risk, amounted to SEK 1,2 | 8m (945) and is reported
in the Balance sheet.

The credit risk in the wholly-owned subsidiaries relates mainly to rade account
receivables. Méinlycke’s and Permobil's credit risks are limited due to the fact that a
significant porlion of their customers are public hospitals/care institutions.

The maximum exposure related to commercial credit risk corresponds fo the
carrying amount of lrade receivables. Assessment of expected losses is described
in note 32, Financial instruments.

The following fable shows the aging of rade receivables and other shorl-term
receivables within the Group.

12/31 2023 12/31 2022

GCross GCross
Aging of receivables, carying Impair- carying Impair-
SEK m amount ment Net  amount ment Net
Not past due 6,269 -31 6,238 5,748 -2¢2 5,726
Past due 0—30 days 985 -1 974 1,075 -8 1,067
Past due 3 1-90 days 623 -13 610 688 -8 680
Past due 91-180 daus 302 -15 286 290 -6 284
Past due 181-360
daus 179 -2 158 155 -22 133
More than 360 days 196 71 126 145 -74 71
Total 8,555 -162 8,393 8,101 -141 7,860

Concentrations of credif risks
Concentrations of risk are defined as individual positions or areas accounting for a
significant porlion of the tolal exposure to each area of risk.

Because of the global nalure of its business and sector diversificalion, the Group
does not have any specific customers representing a significant portion of
receivables.

The concentration of credit risk exposure related to fair value reported items, is
presented in the lable in the middle column. The secured bonds issued by Swedish
mortgage inslitutions have the primary raling category of AAA. The proportion of AAA-
rated instruments accounted for 4 | percent of the total credit risk exposure (63).
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Note 4: Environmental and climate related risks and opportunities

As presented in the Sustainability statements on pages 70—-87, the portfolio
companies within Invest Receive have a key role in developing innovalive solulions
o combal climate change and increase resource efficiency to ensure that the
companies remain al the forefront of their industries. The companies have aligned
their climale targels with the Paris Agreement. The companies are encouraged fo
commit lo Science Based Targels when relevant and to report in accordance with
recommendalions from Task force on Climate-related Financial Disclosures.

One of Invest Receive's sustainability targels is to reduce absolute GHG emissions
from portfolio companies by 70 percent by 2030 compared to 20 1 6 (the portfolio
companies’ scope | and 2]. The target is sel for the overall portfolio and companies
can therefore have different reduclion targels and investment needs.

As an engaged long-term owner, we strive fo empower our companies fo invest
and innovate. The future success of our companies depends on their capacily to
drive change and to invest for the long-term in new solulions thal are more
resource efficient and thal meel the needs of their customers, not only foday but
also tomorrow. We encourage our companies to invest in innovation and develop
products that make a positive contribution to the environment. We follow-up on our
portfolio companies yearly regarding waste, water consump-tion and carbon
emissions. Invest Receive encourage our companies to set targets regarding
resource efficiency.

In Invest Receive's TCFD Report, published on the webpage, informalion about
Invest Receive's processes for risk assessment is described and how the
responsibility for potential risks and opportunities are handled within different levels
of the Group. For our portfolio of listed companies, more details on their industry and
business-specific risks and opportunities can be found in their own TCFD reports or
addressed in their own sustainability reporting.

The Invest Receive subsidiaries within Patricia Industiies have both short-term
and long-term environmental and climate related risks and opportunilies. In this note
these are described more in detail and which effects they have had or can have on
the financial reporling. The overall assessment for all risks and opportunities is that
they do not have any significant effect on the financial reporling neither in the short-
term nor the long-term perspeclive.

Invest Receive's contribution is performed through the governance model and
Invest Receive's value creation plan for each company.

Transition risks and opporfunities connecled fo

suslainable low carbon economy

There is a risk thal our porifolio companies do not transform quickly enough to meet
the demands for a sustainable low carbon economy. This can affect the companies
possibility to meet customer demand for products and services. At the same lime
there are opportunities for increased markel shares and lower costs for energy and
GHG emissions. To accelerate the transilion and reduce the risk, the following
initialives are being implemented among other measures:

+ Increased efforts within research and development
As presented in note |1 0, Operaling costs, costs related o research and devel-
opment has increased with | 3 percent during 2023 compared to 2022. Incurred
costs aim o develop new products and services that can eventually generate
future revenues. In addition to these cosls, the companies have had expenses for
development aclivilies expected to generate revenues in the near future. These are
delailed in note 16, Intangible assels.

Adapl service and product offering

One of the companies that especially is affected by changing needs connected to
a sustainable low carbon economy, is BraunAbility that for example make
wheelchair accessible vehicles. Here the transilion from fossil-fueled vehicles to
electric and autonomous vehicles, affects both production and market to

a large extent. This for example would have an effect on impairment testing

of goodwill and other intangible assels with an indefinite useful life, and the useful
life of existing machinery and equipment in the production facilities. In the short-
term forecasts this future transition have had limited effect. However, in the longer
run forecasted future cashflows will be affected of both changed margins and the
need forinvestments.

Integrate sustainability in business model

By clearly integraling sustainability in the business model the companies can
reach financial advantages through increased demand and new markets. One
example is the real-estate company Vecturs, that has EU taxonomy aligned
lurnover, CapEx and OpEx related o the objeclive climate change miligalion.
Veclura’'s aim is to be a leader for both construcling and managing properties when
it comes to minimum climate impact and circular material flow. More financial
informalion related to this can be found in note | 8, Investment property and in the
chapler EU laxonomy on pages 8 1 —85.

Transition risks and opportunilies connecled fo new technology Technology
is mainly regarded as an opportunity for Invest Receive and our portfolio companies,
as we are on the fronlline of fechnological development. The main opportunity
relates to being customers’ preferred choice by leveraging new technology to fake
Ihe lead in developing products and services with a low or posilive climate impact.
However, there is always a risk that our companies do not adopt quickly enough.
Increased resources on research and development, and development of
fechnologies for markel leading products and services are there-fore important. As
shown in note |6, Intangible assets, capitalized development expenditure and
proprietary technology have increased due to both business combinations,
internally generated infangible assets and other acquisitions. For example, Piab is
in the forefront in producing and dishibuling gripping and moving solutions for end-
users and manufactures, in order to improve energy efficiency, productivity and
waorking environment.

Transition risks and opportunilies connecled fo

policy changes and carbon pricing

To reach the targels agreed upon in the Paris Agreement, it is likely that govern-
ments and international bodies such as EU, will conlinue fo inlroduce various
regulatory measures, that will increase the price of GHG emissions. Most of our
holdings have a comparably low fossil dependency and it is likely thal only a few
larger manufacturing plants will be affected by increased carbon costs.
Investments are made continuously for increased energy efficiency, renewable
energy and reduced emissions.

As an example, Mdélnlycke has committed to kransitioning to 1 00 percent fossil-
free electricity by the end of 2024 as part of its efforls to achieve its
Science-Based Targel aligned with the 1.5°C goal. The company has entered into a8
virtual Power Purchase Agreement [(vPPA] with Neoen for a wind farm in Finland
covering the factories in Belgium, Czech Republic and Denmark (35 GWh/y during
10 years). A second VPPA in Malaysia was signed with Engie 14 GWh/y for2 |
years] in early 2024. In addition, solar power plants were installed on two facilities
lo increase the share of renewable energy and several sites are planning to do the
same in 2024.

Investments in solar panels and other energy efficiency measures mainly have
financial impact on property, plant and equipment. Power Purchase Agreements can
have financial impact on the financial instruments for the Group.

Based on the scope | and 2 emissions for the porifolio companies within
Patricia Industries, and an eslimated carbon cost of SEK 1,000 per tonnes, the
additional cost would lead to a 0.2 percentage point lower EBITA margin for
Palricia Industries.

Other climale relaled risks

As described in Invest Receive's TCFD report there are also other climate related risks
such as repulalional risks and acute and chronic risks related to physical assets
and produclion facilities. These risks have not yet had any effect on the financial
reports, bul can in the future affect for example provisions for environmental- and
climate-related commitments, increased need for investments and write-down of
property, plant and equipment.
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Note 5: Business combinalions

Accounling policies

Identlified intangible assels thal have been idenlified when making the pur-
chase price allocalion are amortized over the estimated useful life. Goodwill
and strong lrademarks that are considered to have an indefinite useful life,
are nof amorlized but tested annually for impairment, or whenever there is
any indication of impairment.

Consideralion that is conlingent upon the outcome of future events is
valued at fair value and the change in value is recognized in the Income
statement.

Transaclion related costs derive from external legal fees and due dili-gence
expenses. These costs are included in the line item Administrative, research
and development and other operaling cost in the Group’s consoli-dated
income statement.

Non-conkrolling interests
Al the lime of an acquisition, the Group must choose to either recognize
non-controlling interest at fair value, meaning thal goodwill is included in
the non-controlling interest or recognize the non-controlling interest as the
share of the net idenlifiable assels. The Group have chosen to recog-nize
the non-controlling interest as the share of the net identlifiable assels for all
acquisitions.

For information regarding pul options fo non-controlling interests, see note
26, Equity.

Laborie’s acquisition of Urotronic

On Oclober 27, 2023, Laborie acquired the remaining 9 | percent of Urotronic, 8 US
medical technology company, including its OplilumeTM device for the treal-ment of
benign prostalic hyperplasia (BPH). In 2020, Laborie entered a strategic partnership
with Urolronic, whereby Laborie acquired 9 percent of the company. The

consideralion for the S| percent amounted to SEK 2,235m and was funded with USD

225m in equity from Patricia Industries, in addilion to cash from Labaorie. In addition,
up o USD 3 |1 4m in addilional payments contingent on the achieve-ment of revenue
and reimbursement milestones may fall out. The acquisition adds new innovalive,
highly differentiated products with significant growth potential. In the preliminary
purchase price allocation, goodwill amounted to SEK 2, | 64m. The goodwill
recognized is nol expected to be deductible for income tax purposes. Transaction
related costs amounted to SEK 65m.

Permobil’s acquisition of PDG Mobilily

On September | 3, 2023, Permobil finalized the acquisition of PDG Mobility, a
Canada-based global leader in designing and manufacturing manual “lilt-in-space”
wheelchairs. The consideration amounted to SEK | 44m and was funded with cash
from Permobil. The acquisition adds expertise and a leading range of lill-in-space
products to Permobil’s best-in-class porifolio of complex rehabilitation solutions. In
the preliminary purchase price allocalion, goodwill amounted to SEK | 18m. The
goodwill recognized is not expected to be deductible for income tax purposes.
Transaclion related costs amounted to SEK 4m.

Piab’s acquisition of IB

On April 20, 2023, Piab finalized the acquisilion of IB Verfahrens- und Anlagen-
fechnik GmbH & Co. KG. IB develops and builds customer-specific, fturnkey
systems for filling, emptying, metering, and conveying bulk materials. The
consideration amounted to SEK | | 7m and was funded with cash from Piab. The
acquisition of IB product porifolio completes the Piab addilive manufacturing
offering and enables Piab Group to offer full powder handling solulions, particu-
larly in the Food, Pharma and Chemical industries. In the preliminary purchase
price allocation, goodwill amounted to SEK 86m. The goodwill recognized is not
expected to be deduclible forincome tax purposes. Transaclion related costs
amounted fo SEK 9m.

Piab’s acquisilion of COVAL

On March 28, 2023, Piab finalized the acquisilion of COVAL, a global player in vacuum
automalion components and systems. The consideralion amounted to SEK 7 | 6m and
was funded with SEK 222m in equily from Palricia Industies, in addition to cash from
Piab and external debt. The acquisilion strengthens Piab’s product portfolio and
geographic foolprint. In the finalized purchase price allocation, goodwill amounted fo
SEK 40 I m. The goodwill recognized is not expected to be deduclible forincome tax
purposes. Transaclion related costs amounted o SEK 23m.

Other
Other consists of @8 number of smaller acquisitions.

Information aboul revenue and profit/loss, SEK m Urotronic  PDG Mability 1B COVAL Other Tolal
Revenue from the acquisition date unlil year-end 2023 = 48 46 202 = 296
Profit/loss from the acquisition date unlil year-end 2023 -22 4 -7 29 = 4
Eslimaled revenue increase if the acquisition had occured on January |, 2023 = 107 20 70 = 197
Estimated increase/decrease in profit/loss if the acquisition had occured on

January |, 2023 -106 11 2 8 = -85
Idenlifiable assels acquired and liabilities assumed, SEK m Urotronic  PDG Mability 1B COVAL Other Tolal
Intangible assels 2,055 79 30 304 60 2,528
Property, plant and equipment 10 3 2 75 = =]
Inventories 24 20 14 4e 6 106
Trade receivables 29 8 46 12 95
Other current receivables B B 7 0 16
Cash and cash equivalents | 15 38 8 71
Long-term interest-bearing liabililies -1,459 0 -15 -96 -44 -1614
Deferred tax liabililies -561 -22 = =72 -14 -669
Other long-term liabililies = -47 -2 -4 = -53
Other current liabilities -2 -56 -18 -24 -8 -108
Net idenlifisble assets and liabililies 71 25 31 315 2l 462
Non-controlling interest

Consolidated goodwill 2,164 119 86 401 70 2,839
Consideralion 2,235 144 117 716 90 3,301
Less: acquired cash and cash equivalents -1 -15 -9 -38 -8 -71
Paid additional purchased price related to acquisilions made in previous periods 360
Acquislions of subsidiaries, net effect on cash flow 2,234 128 108 678 82 3,580
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Note 6: Operating segments

Invest Receive is divided into operaling segments based on how operations are
reviewed and evaluated by the CEO. Invest Receive's presentalion of operating
segmenls corre-sponds to the internal structure for management and reporting.

The operalions are divided into the three business areas Listed Companies,
Patlricia Industries and Investments in EQT.

Listed Companies consists of listed holdings, see pages 30-36.

Patricia Industries includes the wholly-owned subsidiaries, Three Scandinavia and
the former IGC portfolio and all other financial investments, except Invest Receive's
trading portfolio, see pages 38—48.

The business area Investments in EQT consists of the holdings in EQT AB and the
EQT funds, see pages 50-5 .

The reported items in the operating segment profit/loss for the year, assets and
liabilities, are presented according to how they are reviewed by the CEQ.

In the operaling segment presentalion, items directly altributable and items that
can be reliably and fairly allocated to each respective segment are included. Non-
allocated items are presented in Invest Receive Groupwide and are related to the
invesling aclivilies and consist, within profit/loss, of management costs, net financial
items and components of lax. Assets and liabilities within investing aclivilies are
included in Invest Receive Groupwide as well. Market prices are used for any
Iransactions that occur between operaling segments.

For informalion aboul goods, services and geographical areas,
see nofe 7, Revenues.

Listed Patricia Investments Invest Receive
Performance by business area 2023 Companies Industries in EQT Groupwide Total
Dividends 11,955 523 7 12,484
Changes in value!! 102,497 -583 11,272 | 113,187
Net sales 59,643 59,643
Cost of goods and services sold -31,601 -31,601
Sales and markeling cosls -8,687 -8,687
Administralive, research and development and other operaling costs -11,790 -6 -27 -11,823
Management costs -164 -345 -1 -147 -668
Share of resulls in associstes 208 208
1S Opersling profit/loss 114,287 6,846 11,777 -167 132,744
Net financial items -5,098 40 -5,058
Tax -761 -107 -868
1S Profit/loss for the year 114,287 987 11,777 -234 126817
Non-controlling interest 227 0 227
Nel profit/loss for the year attibutable to the Parent company 114,287 1,214 11,777 -234 127,045
Dividend -13,478 -13,478
Other effects on equity?! -1,394 83 -353 -1,664
Contribution to net asset value 114,287 -179 11,860 -14,065 111,903
Nel assel value by business area 12/31 2023
Shares and parlicipations 576,402 4,933 82,088 389 66381 |
Other assets 148,372 735 149,107
Other liabilities -56 -80,647 -1,509 -82212
Net debt/-cash3! 9,299 -23,237 -13,938
Total net asset value including net debt/-cash 576,345 81,956 82,088 -23,621 716,768
Shares in associates reported according to the equity method?! 2,767 2,767
Cash flow for the year 13,192 -1,604 585 -6,238 5,934
Non-current assels by geographical ared®)
Sweden 43,904 18 43922
Europe excl. Sweden 12,930 12,930
us. 52,462 38 52,500
Other countries 2,034 2,034

11 The amount for Invest Receive Groupwide includes proceeds from the lrading operation amounting to SEK 3,480m.
2 Refers mainly fo revaluation reserve, effects of long-term share-based remuneration, changes in non-controlling interest and changes in the hedging and translalion reserves.
3) Netl debt/-cash refers to other financial investments, short-term investments, cash and cash equivalents, interest-bearing liabiliies with related derivatives and defined benefit pensions within

investing aclivilies.

4) Investments in associates reported according to the equity method amounts to SEK 26m. All investments refers to the business area Palricia Industries.
s) Non-current assels consists of intangible and tangible assets. Investments in these assets amounts to SEK 3,72 | m. All investments refers to the business area Palricia Industries.
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Note 6, cont.
Listed Palricia Investments Invest Receive
Performance by business area 2022 Companies Industries in EQT Groupwide Tolal
Dividends 10,935 | 488 3 11,427
Changes in value'! -38,638 -825 -43,306 -14 -82,783
Nel sales 51,812 51812
Cost of goods and services sold -28,546 -28,546
Sales and markeling costs -7,708 -7,708
Administralive, research and development and other operaling costs -9,789 -6 -30 -9,824
Management costs -148 -336 -1 -130 -624
Share of resulls in assacistes -1,176 -1,176
IS Operaling profit/loss -27,851 3,433 -42,834 =171 -67,423
°
Net financial items -2,321 -3,940 -6,261
Tax -1,080 | -1,079
IS Profit/loss for the year -27,851 32 -42,834 -4,108 -74,762
Non-controlling interest =1 0 8l
Nel profit/loss for the year attributable to the Parent company -27,851 113 -42,834 -4,110 -74,68l1
Dividend -12,254 -12,254
Other effects on equity?! 6,531 2,464 191 9,186
Contribution to net asset value -27,851 6,645 -40,370 -16,173 -77,749
Nel assel value by business area 12/31 2022
Shares and parlicipalions 475,367 5,587 70,224 252 551,430
Other assets 142615 9390 143,605
Other liabilities 71 -78,083 -173 -1,570 -79,807
Nel debl/-cash3! 11,823 -22,086 -10,263
Total net assel value including net debl/-cash 475,296 81,933 70,050 -22413 604,865
Shares in associates reported according to the equity method? 2471 2471
Cash flow for the year 11,932 -372 6,381 -23,893 -5,952
Non-current 3ssels by geographical aresd)
Sweden 48,286 19 48,305
Europe excl. Sweden 9,424 9,424
us. 53,868 51 54,018
Other countries 2179 2179

11 The amount for Invest Receive Groupwide includes proceeds from the trading operation amounting to SEK 2,138m.

2 Refers mainly o revaluation reserve, effects of long-term share-based remuneration, changes in non-controlling interest and changes in the hedging and translalion reserves.

3] Net debt/-cash refers to other financial investments, short-term investments, cash and cash equivalents, interest-bearing liabililies with related derivatives and defined benefit pensions within
investing aclivities.

4] Investments in associates reported according o the equity method amounts to SEK 25m. All investments refers to the business area Palricia Industries.

sI Non-current assels consists of intangible and tangible assets. Investments in these assets amounts to SEK 4,368m. All investments refers to the business area Palricia Industries.
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Note 7: Revenues

Accounting policies
Revenues included in operating profit are dividends and net sales.

Dividends received are recognized when the right to receive payment has been
esltablished.

Disaggregaled revenues from conlracts with cusfomers info the

field of operation

Revenues from the sale of goods or services, and leasing, are disaggregaled into
the four field of operalions Health care equipment, Life science, Real estate, and
Gripping and moving solulions.

Health care equipment

The majorily of the revenues in the field of operations Health care equipment are
derived from sale of single use products and solulions for managing wounds and
preventing pressure ulcers. This field of operalions also includes sales from:
wheelchair accessible vehicles and wheelchair lifts; powered and manual wheel-
chairs as well as cushions and accessories; distibution of healthcare products to
nalional emergency care providers, hospilals, schools, businesses and federal
government agencies; and innovative capital equipment and consumables for the
disgnosis and treatment of urological and gastrointeslinal disorders.

Revenues within the field of operalions Health care equipment are allocated to
geographical area by the localion of where the customer is resident. Health care
equipment are sold through relsil distribulion channels and directly to customers.

The sale of medical equipment, produclts and supplies are recognized al the point
of lime when conltrol transfers. The sale of extended warranty, service agreements
and program management conlracts are recognized over the term of the contract.

Life science

Revenue within the field of operations Life science is mainly earned from the sale of
equipment and consumable supplies within osmolality testing. Life science also
includes revenue from the sale of advanced reagents for basic and clinical research
and services from smart healthtech solulions.

Revenues are allocated info geographical area by the localion of where the
respeclive customer uses the services and products.

Customers within osmolality testing products can separately purchase
maintenance contracts and revenue are also earned from servicing of customer
equipment and repair calls not covered by maintenance contracts. Revenue from
the sale of equipment and consumable supplies is generally recognized at a point
in fime upon transfer of control to the customer. Maintenance conkracts are deferred
and recognized raftably over the contract period and revenue from other service or
repairment of equipment is recognized when the service is performed.

The sale of producls and services from the sale of reagents for basic and
clinical research is mainly performed by own personnel and revenue is mainly
recognized at a pointin fime. The same goes for services from smart health-tech
solulions.

Real eslale

The field of operations Real estate includes revenue from rental agreements with

external lenants. The majority of the rental agreements are related o office premises.
Rental agreements are signed directy with the tenants and the revenue is

recognized over the term of the confrack.

Gripping and moving solulions
The field of operations Gripping and moving solulions mainly generates revenue
from the sale of finished products and customer-specific solutions. The finished
producls are vacuum pumps, Vacuum accessories, vacuum conveyors and suction
cups for a variety of automaled material handling and factory automation
processes. The customer-specific solutions are assembled to the specification of
each customer and comprise of products and components in combinalion with
services such as installalion and haining aclivilies.

Revenues are allocated to geographical area by the location of where the
customer is resident. The sale channels are both through distibutors and directly to
customers and the revenue is mainly recognized at a point in fime.

Performance obligalions and Transaclion prices

Revenues from the sale of goods or services are derived from four relatively
different fields of operations. Below detlails can be found about different types of
performance obligations in the contracts from customers and information about
how transaction prices are determined and allocated to performance obligalions.
The informalion is on an aggregated level based on different lupes of customer
contracls.

Sale of finished producls

Sale of finished products are by far the Iargest part of Invest Receive's nel sales. The
products mainly relates fo Health care equipment bul also products within Life
science and Gripping and moving solulions. Performance obligalions in the
conhacts with customers from sale of finished products mainly refers to goods
manufactured by the selling company. A minor part of the performance obliga-tions
also relates fo distibulion of goods as relailer, products having a trial period and
revenue from customer-specific solulions.

The sales conkracts can, to a limited extent, also include performance obliga-lions
related to various forms of services, for example extended warranty, service
agreements, program management conkracts and similar obligations.

For finished products the performance obligalion is salisfied af the point in fime
when control of the goods has transferred to the customer. The pointin fime is upon
delivery o the customer or shipment of the goods, which is determined by the
delivery terms of each contract. The evaluations in order to identify when a customer
obtains control of promised goods is to a large extent based on the shipping terms.
This is because shipping terms typically specifies when lille passes and will also
affect when risk and rewards of ownership fransfer fo the customer. For the majority
of the sale, conlrol is transferred upon delivery of the goods to the customer.

For distribution of health care products as a relailer, conkrol is ransferred upon
shipment from the diskibution center. At this pointin lime, the performance obligation is
fulfilled and revenue is recognized. For products having a fial period, the revenue is
recognized at the expiralion of the fial period.

Customer-specific solulions are mainly relevant within Gripping and moving
solulions and represents one performance obligalion as a bundle of goods and
services, since the separate goods and services are not considered as dislinct
within the context of each contrack. The performance obligalion is salisfied over fime
since the assel is not created with an alternative use to the Group and the Group
has an enforceable right to paument for performance completed to date.

The selected method used to measure the progress fowards complete sal-isfaction
of the performance obligalion is the inpul method on the basis of cost incurred relalive
fo the total expected costs for each customer-specific solution. Costs mainly include
costs for Iabor and material. The inpul method is selected since the liming of the costs
related to each customer-specific solution provides the best reflection of how control is
Iransferred fo the customer. The estimalions related to revenue recognifion from the
inpul method require judgments that affect the determinalion of the amount and liming
of revenue from customer-specific solulions. The inilial estimate of fotal expected costs
of each customer-specific solulion is continuously controlled and updated if
necessary.

Paument terms varies normally from 30—60 days and could in some instances be
up to 80 daus. Hence, the conlracts does not involve any significant financing
component. For cerfain countries and customers, when deemed appropriate from a
credit risk perspeclive, payment in advance is requested before delivery of goods.

The transaclion price for finished products is tupically based on a list price, but
where a contract contains elements of variable rebates, right of refurns, customer
discounts or similar, revenue is recognized nel after recognizing a refund liability for
such variable consideralions. Right of refurns is adjusted based on ifs accumulated
historical experience to estimate the number of returns. These variable consid-eralions
can be paid both quarterly and yearly dependent on customer conkrack. The customer
accrual of yearly contracts will increase the liability until repayment, which usually
lakes place during Q |, then the liability will be significanily reduced compared to
year-end.

55ale of services

Sales of services mainly relates to services connected with the sale of products, but
also services within Life science. The sale of products can, to a limited extent, also
include performance obligalions related to various forms of services, for example
extended warranlty, service agreements, program management con-tracts and
similar obligations.

Within Life science the services mainly relates to basic and clinical research
related services and services for sutomated healthcare technology solulions and
integrated care plalforms. Most of the services are performed as dislinct services and
each conlract therefore idenlified as one performance obligation.

There are also performance obligations related to services connected with the
sale of producls, for example extended warranliy, service agreements, program
management contracts and similar obligations. Revenues are mainly recognized
over lime as the services are performed.
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Note 7, cont.
Confract balances

2023 2022 Change %
Conlract assels 2 7 -5 -69
Conlract liabililies -449 -410 -39 9
Netl conlract assets/ liabilities -447 -403 -44 Il

Conltract assels are comprised of accrued revenue balances. Accrued revenue
represents the right to consideralion for goods and services that has been lrans-
ferred to @ customer, but payment has not yel been received.

Contract liabililies are an enlity’s obligation to ransfer goods and services to a
customer for which the enlity has received consideration from the customer. These
are comprised of deposits and prepayments collected on orders that will be
transferred in a future period. Other forms of contract liabilities are payments related to
extended warranty contracts and program management conlracts, which are
deferred and recognized straight-line over the contract life.

Conlract costs

Since all sales commissions paid would have been amortized within one year, the
praclical expedient fo recognize these costs as an expense when incurred is used.
However an associated company, accounted for using the equity method, recog-
nizes an assel for the incremental costs of obtaining a contract with a customer and
the assel is amortized as the contracts are completed.

Net sales 2023
Field of operation

Health care Life Gripping and

equipment science Real estate moving solulions Total
By geographical markel:
Sweden 961 148 317 122 1,547
Scandinavis, excl. Sweden 1,501 19 69 1,589
Europe, excl. Scandinavia 13,002 494 1,250 14,746
us. 33,572 1,407 909 35,889
North America, excl. US. 1,008 65 152 1,225
South America 482 Il 107 600
Africa 352 6 13 372
Auslralia 1,200 2l 20 1,240
Asia, excl. China 1,303 77 152 1,532
China 560 54 290 903
Total!) 53,942 2,301 317 3,083 59,643
By calegory:
Sales of producls 51,688 1,490 2,966 56,144
Sales of services 2,184 810 118 3,112
Revenues from leasing 63 312 375
Other Revenue 6 | 5 12
Total 53,942 2,301 317 3,083 59,643
By sales channels:
Through distributors 30,756 801 1,497 33,054
Direclly to customers 23,186 1,500 317 1,586 26,5839
Total 53,942 2,301 317 3,083 59,643
Timing of revenue recognition:
Goods and services transferred al a point in time 53,329 1,949 3,083 58,361
Goods and services lransferred over lime 613 353 317 1,283
Total 53,942 2,301 317 3,083 59,643

11 No customer exceeds |0 percent of fotal net sales.
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Note 7, cont. Note 8: Changes in value
Nel sales 2022
Field of operation Accounting policies
] o Changes in value consist mainly of realized and unrealized result from long-
Healfh care . Life P"pp'"g.a"d term and short-term holdings in shares and participalions recognized at fair
equipment science Real eslale moving solulions Total ) ) ) ; N
value. Other in the table below includes transaclion costs, profit-sharing costs
By geographical markel: and management fees for fund investments.
Sweden 853 237 285 115 1,490 For shares and patlicipalions that were realized during the period, the
- changes in value consist of the difference between the consideralion
Scandinavia, excl. Sweden 1,385 22 47 1,454 received and the value at the beginning of the period. Profit or loss from the
Europe, excl. Scandinavia 11,022 365 944 12,331 divestment of 3 holding is recognized when the risks and benefils associ-
US. 29343 1,273 671 31,287 ated with owning the |nsrrum2nr are lransferred to the buyer and the Group no
longer has control over the instrument.
North America, excl. U.S. 944 65 123 1,132
South America 383 12 88 482
® ] 2023 2022
Africa 317 7 9 333
. Realized results from long-term and shorf-term
Australia 1,051 16 16 1,083 investments 658 7.988
Asi 1,648 133 138 2213 Unrealized results from long-term and shorl-term
Total!! 46,946 2,131 285 2,450 51.8l2 investments 115389 -80,257
Realized resull from sale of subsidiaries = 14
By category:
Y LolEgo Other -1,544 528
Sales of products 45,020 1,144 2421 48,585
IS Total 113,187 -82,783
Sales of services 1,852 987 30 2,868
Revenues from leasing 65 282 347
Other Revenue 10 3 12
Tolal 46,946 2,131 285 2,450 51812
By sales channels:
Through diskibutors 26,732 599 937 28,268
Directly to customers 20214 1,532 285 1,514 23,544
Tolal 46,946 2,131 285 2,450 51812
Timing of revenue recognilion:
Goods and services lransferred at 8 point in fime 46,489 1818 2,450 50,758
Goods and services transferred over lime 457 312 285 1,054
Tolal 46,946 2,131 285 2,450 51812

1) No customer exceeds |0 percent of total net sales.
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Note S: Leases

Note |10: Operaling costs

. .. 2023 2022 2023 2022
Accounting policies

Lessee — Lease liability as per December 3 |, included in: Raw materials and consumables 25,300 22,570
In the Consolidated balance sheef the right-of-use assels connecled fo leases Long-term interest-bearing liabiliies 1,641 1,653 Personnel costs 14,437 12,706
are included in the items Buildings and land and Machinery and equipment. i L | K

The lease liability is included in Long-term interest-bearing liabilities and Current interest-bearing liabilities 586 512 Depreciation, amortization and impairment 5,920 4,672
Current interest-bearing liabilities. Other operaling expenses 7,121 6,754

Informalion about lease confracts — lessor Total 52,779 46,703

Lessor

For Invest Receive as a lessor, leases are classified as operaling leases. The Lease coniracts are mainly relafed lo rental agreements regarding premises
5 P! g - and housing. Properlies subject o rental agreements are awned by Invest Costs related to research and development amounts to SEK 1,536m [1,358).

lease confracts do nof fransfer substantially all the risks and rewards Receive and all rights are retained in the underlying assets. Addilional informalion regarding operating costs can be found in notes 8, 1 1-12
incidental to ownership of the underlying assetls. Lease payments from and 16—-19.

operaling leases are recognized as income on 3 straighl-line basis. .
P g g g Lease amounls for the period — lessor

® . 2023 2022
Informalion about lease conkacls — Lessee
Lease contracts are related to vehicles, office equipment and rental agreements Operaling lease income
regarding offices, warehouses and factory buildings. Total income 375 347
Leasing contracts for vehicles do normally not include any extension options. - R
Outstanding leasing agreements for offices, warehouses and factories include — whereof variable lease income I 10
various extension and terminalion oplions, as well as contracts that are automali-
cally extended for a certain period if not actively being canceled. Undiscounted lease payment fo be received:
_ }N.I'!en determining the lease te.rm., exh?nsmn oplions are cpnsnjered. If qo plan Less than | year from balance sheet date 278 327
is iniliated o move o another building six months before nolice must be given, to
not have the conlract automalically extended, the extension oplion is included in | =2 years from balance sheet date 312 =L
the lease period. For other leased buildings individual assessments of the current 2-3 years from balance sheet date 364 267
lease term is made on an ongoing basis.
going 3-4 years from balance sheel date 353 251
Lease amounls for the period - lessee 4-5 years from balance sheel date 353 245
2023 2022 More than 5 years from balance sheet date 2,895 1,537
Disclosures related Io the financial performance Total 4,554 2918
— Depreciation charge for right-of-use buildings -508 -407
- Depreciation charge for right-of-use machinery and Reference fo lease informalion in other noles
equipment -129 -127 Disclosure Note Page
— Interest expense on lease liabililies -77 -69 Information about fight-of-use assets
— Expense relaling to shorl-term leases -57 -64 buildings | 7 Buildings and land 126
— Expense relaling fo low-value leases -14 -14 Informalion about assels subject fo
Disclosures related fo cash flows an operaling lease as a lessor | 7 Buildings and land 126
— Cash oulflow for leases, interest -82 -69 Information sbout renfal income
Investment property | 8 Investment property 128
— Cash oulflow for leases, payment of lease liabilily -622 -524 " .
Informalion about right-of-use assels
— Cash oulflow for leases, low value and shorl-term -69 -74 machinery and equipment 19 Machinery and equipment 129
Disclosures related fo the financial position Malurity analysis of lease liabilities 27 Interest-bearing liabilities 134

— Carrying amount of right-of-use asset as per
December 31, included in:

Buildings and land 1,943 1,856

Machinery and equipment 276 247
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Note | |: Employees and personnel costs

Accounting policies

Share-based paymenl kansaclions

Within the Invest Receive Group both equily-settled and cash-seltled stock
oplion and share programs and cash-seltled [synthelic) shares have been
issued.

Accounting for equily-seltled programs

The fair value of stock oplions and share programs issued is determined

at the grant dale in accordance with the Black & Scholes valualion model,

laking into consideralion the terms and condilions thal are related to the share

price.

The value is recognized in the income statement as a personnel cost allocated
over the vesting period with a corresponding increase in equity.

The recognized cost corresponds o the fair value of the estimated number of
oplions and shares that are expected fo vest. This cost is adjusted in
subsequent periods to reflect the actual number of vested oplions and shares.
However, no adjustment is made when oplions and shares expire only because
share price related condilions do nof reach the level needed for the oplions fo
vest.

When equity-seltled programs are exercised, shares are delivered to
the employee. When exercised, the payment of the exercise price that was
received from the employee is reported as an increase in equily. The deliv-ered
shares are lreasury shares that are repurchased when needed.

Equily-selfled programs issued fo employees in Group companies

In the Parent company, the value of equity instruments, which is offered

o employees of other companies belonging to the Group, is reported as a
capital contribution to subsidiaries. The value of parlicipalions in subsid-iaries
increases simultaneously fo the Parent company'’s reporfing of an increase in
equily. The cosls related to employees in companies concerned are invoiced fo
the subsidiaries. The cash settlement of the invoices then neulralizes the
increase of parlicipalions in subsidiaries.

Accounling for cash-selfled programs

Cash-settled stock oplion and share programs and cash-seltled (synthelic)

shares resultin an obligalion that is valued al fair value and recognized

as an expense with a corresponding increase in liabililies. Inilial fair value

is calculated and the grant value is recognized over the vesting period

as a personnel cost, which is similar to the recognition of equity-seftled

programs. However, cash seltled programs are revalued at fair value every

balance sheel dale and al final setilement. All changes in the fair value as a

result of changes in share price or fair value of the underlying instruments are

recognized in the financial net with a corresponding change in liabilities.
When cash-seltled programs are exercised, the liabilily to the holder of the

synthelic shares is seftled.

Accounting for social securily alfibulable to share-based payment
fransaclions

Social security expenses attributable to share-based remuneration are
recognized and accrued in accordance with the same principles as the costs for
synthelic shares.

Guidelines for remuneration for the President and other members of the
Execulive Leadership Team

The 2020 AGM decided on guidelines for remuneration for the President and other
members of the Execulive Leadership Team. The complete guidelines can be found
on page 68. The proposals for resolutions on guidelines, from the 2024 AGM, can

be found on page 69.
Average number of employees in the Group Gender distribulion in Boards and Senior management
2023 2022 2023 2022
Of which Of which Men Females Men Females
Tofal females Tofal females Gender distribulion in percent

Parent company, Sweden 78 40 76 38 Board of the Parent company 64 36 64 36
Sweden, excl. Parent company 1,683 787 1,659 808 Execulive Leadership Team of the Parent
Europe excl. Sweden 4318 2,347 4,076 2,226 company incl. the President 57 43 43 57
North- and South America 6,277 2,734 5,878 2,558 Boards in the Group!! 54 46 66 34
Africa = = | | Management groups in the Group 68 32 67 33
Asia 4,333 2,762 4,395 2,889 11Based on all Group companies including small, infernal companies with minor activity.
Auslralia 195 109 161 S0
Total Group 16,884 8,778 16,246 8,609

Expensed remuneralions

The amounts in the table below are calculated according to the accruals concept, in which the terms basic salary and variable salary refer to expensed amounts, inclu- ding
any changes o the reserve for variable salary, vacation pay provisions, efc. Variable salary refers to the approved variable salary for the current financial year, unless
specified otherwise.

Expensed remuneralions fo the President and other members of the Execulive Leadership Team in the Parent company

Change of Cost of long-term Other

Vacation  vacalion pay Variable salary share-based Pension remuneration Tolal expensed
Total remunerations 2023(SEK 1] Basic salary  remuneration ligbilily for the year remuneralion') Total costs?) and benefits  remuneration
President and CEOQ 13,500 162 543 1,283 16,744 32,231 5,600 385 38216
Execulive Leadership Team, excl.
the President3! 24216 477 290 4,770 22,762 52515 11,701 951 65,166
Total 37716 639 833 6,052 39,506 84,746 17,301 1,335 103,382
Total remunerations 2022 (SEK 1]
President and CEO 13,500 185 -702 1215 13,439 27,646 5,536 508 33,681
Execulive Leadership Team, excl.
the President3! 23,706 342 -154 4,697 18,786 47,378 10,596 1,477 59451
Total 37,206 537 -856 5912 32,225 75,024 16,132 1,986 93,142

11 In the table above the cost is calculated based on the principles in IFRS 2 and allocated over the vesling period. The calculalion is also adjusted for the actual outcome of allotted performance shares.
Value at grant date for the president and CEO was SEK 16,875t (1 3,500). His own investment in long-term share-based remunerations was SEK 6,0 | 3t (5,072, corresponding to 44.5% of CEQ basic
salary pre-tax (37.6).

2) There are no outstanding pension commitments for the Execulive Leadership Team including the President.

3) Number of persons in Execulive Leadership Team, excl. the President is 6 (6).
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Tolal remuneralion — expensed salaries, Board of Direclors fees and other remuneralion and social securify cosls

2023 2022
Long-term Long-term

share- Social share- Social

based Cost for security based Cost for securily
Total remuneralion, Basic Variable remun- Pension employee contibu- Basic Variable remun- Pension employee contribu-
Group (SEK m) salary!) salary eralion cost benefits lions Total  salary!) salary eralion cost benefits lions Total
Parent company 134 12 75 36 10 66 332 128 12 56 35 9 59 298
Subsidiaries 8,978 1,457 542 595 871 1,413 13855 8,239 1,049 261 557 761 1,239 12,106
Total?) 9,112 1,468 617 631 88l 1,478 14,188 8,367 1,060 317 592 770 1,298 12,404

Download for print &

11 Includes vacalion remuneralion and change of vacation pay liability.

21 Tofal social security contribulions includes social security conkibution for long-term share-based remuneralion with SEK 1 06m (36).

Expensed salaries and remuneralion distkibulted befween senior execulives, Presidents and Boards in subsidiaries and olther employees

2023

2022

Salary Senior executives, Of which

Salary Senior execulives, Of which

Presidents variable Other Presidents variable Other
Ersaéttningar, Koncern (SEK m) and Boards in subsidiaries '} 2 salary!! employees Total  and Boards in subsidiaries ') 2} salary!! employees Total
Parent company 56 89 145 56 6 83 139
Subsidiaries 189 62 10,246 10,435 157 49 9,131 9,288
Total 245 68 10,336 10,581 213 55 9,215 9,427

1) The number of people in the Parent Company is | 7 (1 7) and in subsidiaries 84 (81).

2) Pension caosts relaling to senior executives, Presidents and Boards in subsidiaries amount to SEK 27m and are in addition to the amounts presented in the table (25).

Long-term variable remuneralion — program descriplions

The Board of Directors encourages employees to build up a significant sharehold-
ing in Invest Receive. Through the long-term variable remuneralion programs, part of
the remuneralion o employees is linked to the long-term performance of the Invest

Receive share. Invest Receive has two programs for long-term variable remuneralion:

Invest Receive's program and the program for Palricia Industries.

Invest Receive's program for long-term variable remuneralion
The program consists of the following two components:

1] Stack Mafching Plan

Through the Stock Matching Plan, an employee could acquire or commit shares in
Invest Receive [Matching share) at the markel price during a period (determined by
the Board] subsequent to the release of Invest Receive's first quarterly report for
each year, respectively (the “Measurement Period”]. After a three-year vesting
period, lwo oplions [Matching Oplions) are granted for each Invest Receive share
acquired

or commilted by the employee, as well as a right to acquire one Invest Receive share
[Malching Share] for SEK 10.00. Matching Share may be acquired during a four-year
period subsequent fo the vesting period. Each Maltching Oplion enlities the holder to
purchase one Invest Receive share, during the corresponding period, at a stike
price corresponding fo | 20 percent of the average volume-weighted price paid for
Invest Receive shares during the Measurement Period.

The President, other members of the Execulive Leadership Team and a maximum of
22 other execulives within Invest Receive (“holders of Business Critical Roles”) are
required to parlicipate in the Stock Matching Plan with Parlicipalion Shares
corresponding to a “Parlicipation Value” of at least 5 percent of their fixed cash
remuneration before taxes. “Parlicipalion Value” refers to the number of Participa-tion
Shares multiplied by the Parlicipation Price.

In addition, holders of Business Critical Roles are offered to parlicipate with
Parlicipalion Shares to such an extent thal the value of the allocated Matching
Oplions and Matching Shares amounts to @ maximum of between |10 and
approximately 50 percent of their respective annual fixed cash remuneralion before
laxes, depending on position, performance, etc. Other employees are not obligated,
but have a right, to parlicipate with Parlicipalion Shares to an extent that the value of
the allotted Malching Oplions and Malching Shares amounts to 3@ maximum of 10 or
| 5 percent of fixed cash remuneralion depending on position, performance, elc.

Under the Stock Malching Plan, the President is enlilled to participate with
linvest in] Participation Shares corresponding to a Parlicipation Value of up to
44 percent of the annual fixed cash remuneralion before taxes. If the President
parlicipates fully in the Stock Matching Plan, the possibility to receive a Malch-ing
Shares and Matching Options under the Stock Matching Plan corresponds to a
theorelical value of approximately 42 percent of the annual fixed cash
remuneration before taxes.

2] Performance Plan

Holders of Business Crilical Roles have, in addilion to the Stock Matching Plan, the
right to parlicipate in @ Performance Plan. Under this plan, which presumes
participation in the Stock Matching Plan, parlicipants have, after a three-year vesling
period, the right during a period of four years thereafter, to acquire addi-tional Invest
Receive shares of class B [“Performance Shares”] at a price corresponding to

50 percent of the Parlicipation Price conditional upon the total return on the Invest
Receive shares exceeding a cerltain level during the vesling period. The total refurn is
measured during a three-year qualification period [quarterly measurement on
running | 2-month basis where the lolal outcome is estimated as the average folal
refurn during the three years based on 8 measurement points). In order to give the
parlicipants the right to acquire the maximum number of Performance Shares, the
average annual talal return of the Invest Receive share (including reinvested
dividends)

must exceed the interest on | 0-year government bonds by more than |0 percent-
age points. If the folal refurn does not exceed the | 0-year interest on government
bonds by at least 2 percentage points, then participants of the Performance Plan are
not entilled to acquire any Performance Shares. If the total return is between the | O-
year interest on government bonds plus 2 percentage points and the

| 0-year interest on government bonds plus | O percentage points, then a propor-
lional (linear) calculation of the number of shares that may be acquired shall be
made. The theorelical value of the opportunily to acquire Performance Shares for
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the plan participants shall amount to between 20 and approximately 100 percent Hedge conlracls for employee sfock oplion and share programs Invest 0.2 percent of total number of shares and approximately 0.04 percent of fofal
of the respeclive parlicipant’s fixed cash remuneration for 2023. Receive's policy is o implement measures to minimize the effects on equity from number of votes in the company.
the programs in the event of an increase in Invest Receive's share price. For
Dividend adjustment programs implemented in 2006 and later, Invest Receive repurchases its own
When the Matching Shares and Performance Shares are acquired, the employee shares in order
receives compensalion for dividends paid during the vesting period and up to the lo guarantee delivery. Invest Receive's program for long-term variable
date of acquisilion in order for the program to be dividend neulral. remuneralion includes in total 3.8 million shares, which corresponds o

approximatlely

g%margﬁry of Inves| Receive’s long-term share-based variable remuneralion programs 201 7—

11 Where relevant in below tables, historic figures have been restated to reflect the 4:1 share split completed during

2021.
Malching Shares 201 7-2023 Number of Number at Weighted average Number of
L] Matching the beginning Adjustment for Malching Shares Matching Shares share price Matching Shares Theoretical Fair value), Strike price, Vesling period
Year issued Shares granted of the year dividend 2023 forfeited in 2023 exercised in 2023 on exercise af year-end value'l, SEK SEK SEK Malurity date (years)?
20234 108,555 - 597 635 108517 10.00 12/31 2029 3
20224 117,594 118,292 2,533 1,478 584 21856 118,763 150.33 167.26 10.00 12/31 2028 3
20214 91,588 91,800 1,903 441 931 21862 92,331 167.31 186.04 250 12/31 2027 3
2020 112,356 111,849 2,097 24,272 214.88 89,674 116.98 129.24 2.50 12/31 2026 3
2019 130,684 108511 1,804 46,730 21951 64,685 94.95 105.63 2.50 12/31 2025 3
2018 128,688 53,008 1,022 19,586 220.33 34,444 83.25 92.62 2.50 12/31 2024 3
2017 113928 26017 401 23 26,395 211.86 - 88.88 98.92 2.50 12/31 2023 3
Total 803,403 510,477 10,457 2,577 118,498 508414
1) The value of Matching Shares on the grant date was based on a theorelical value calculated in accordance with the Black & Scholes valualion model.
2) The fair value on the grant date was calculated in accordance with IFRS 2, which was also used for calculating recognized value. See page | |5 for specification of the basis of
3 Elj:;tlz?'éiﬂéin circumstances, in conjunction with the end of employment, Matching Shares can be exercised before the end of the vesting period. Matching Shares that have already vested
must be exercised within 3 months from the end of employment if the employment Iasted less than 4 years and | 2 months if the holder has been employed longer.
4) Matching Shares not available for exercise at year-end.
Malching Oplions 201 7-2023
Number of Number at Number of Weighted average Number of
Malching the beginning Matching Oplions Matching Oplions share price Matching Oplions Theoretical Fair value?), Sthike price, Vesling period
Year issued Oplions granted of the year forfeited in 2023 exercised in 2023 on exercise ot year-end value!), SEK SEK SEK Maturity date (years)3!
20234 217,110 - 1,271 215,839 12/31 2028 3
20224 235,188 235,188 2,800 1,161 218.56 231,127 15.11 17.74 211.70 12/31 2028 3
20214 183,196 179,596 2,572 177024 1252 14.60 226.20 12/31 2027 3
2020 224,712 214616 37828 214.10 176,788 724 9.39 158.15 12/31 2026 3
2019 261,368 212,682 87,908 225.86 124,784 5.49 6.11 129.80 12/31 2025 3
2018 257,376 100,736 39,688 224.39 61,048 5.38 5.99 114.15 12/31 2024 3
2017 227,856 46,304 46,304 211.30 - 6.89 7.68 121.73 12/31 2023 3
Tolal 1,606,806 989,132 6,743 212,889 986610

1) The value of Matching Shares on the grant date was based on a theorelical value calculated in accordance with the Black & Scholes valualion model.

2] The fair value on the grant date was calculated in accordance with IFRS 2, which was also used for calculating recognized value. See page | |5 for specification of the basis of
calculation.

3) Under certain circumstances, in conjunclion with the end of employment, Matching Shares can be exercised before the end of the vesling period. Matching Shares that have already vested
must be exercised within 3 months from the end of employment if the employment Iasted less than 4 years and | 2 months if the holder has been employed longer.

4) Matching Oplions not available for exercise at year-end.
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Perfarmance Shares 201 7-2023

Maximum number Number at Performance Performance Weighted average Number of

of Performance the beginning Adjustment for Shares, forfeited Shares exercised share price Performance Theoretical Fair value?), Strike price, Vesling period
Year issued Shares granted of the year dividend 2023 in2023 in2023 on exercise  Shares at year-end value'l, SEK SEK SEK Maturity date (years)
20233 620415 - 3,299 623,714 107.36 12/31 2029 3
20223 630,046 633,456 12,997 2,859 643,594 42.96 48.13 85.99 12/31 2028 3
20213 487,678 498813 10,259 1,138 507934 43.01 4798 89.88 12/31 2027 3
2020 518,804 540,705 7,300 158,158 45,500 213.08 344,347 29.89 33.46 61.96 12/31 2026 3
2019 575,256 550,662 9,442 250,567 218.59 309,537 24.32 26.88 49.56 12/31 2025 3
2018 529,484 226,152 4,447 22,582 220.88 208,017 21.66 23.98 42.24 12/31 2024 3
2017 486,364 93,157 1,074 94,231 212.39 - 23.20 25.69 44.10 12/31 2023 3
Total 3,848,147 2,542,945 48818 162,155 412,880 2,637,143

1) The value of Performance Shares on the grant date was based on a theorelical value calculated in accordance with the Black & Scholes valuation model.
2) The fair value on the grant date was calculated in accordance with IFRS 2, which was also used for calculating recognized value. See tabel below for specification of the basis of calculation.

3) Performance Shares not available for exercise at year-end.

The difference between the theoretlical value and fair value is mainly due to the fact that the anticipated personnel turnover is taken into consideration when determining the
theoretical value. When eslimating the fair value in accordance with IFRS 2, personnel turnover is not taken into account; instead the anlicipated number of vested shares or
options is adjusted. The adjustment is based on average historical outcome.

The calculation of the fair value on the grant dale, according fo IFRS 2, was based on the following condilions:

2023

2022

Matching Share Matching Oplion Performance Share

Matching Share Matching Oplion Performance Share

Averaged volume-weighted price paid for Invest

Receive B shares 215.87 215.87 215.87 176.48 176.48 176.48
Stiike price 10.00 259.00 107.84 10.00 211.70 88.24
Assumed vaolatilily!! 21% 2l% 2l% 2l% 21% 2%
Assumed average term? 5 year 5 year 5 year 5 year 5 year 5 year
Assumed percentage of dividend3! 0% 2.1% 0% 0% 2.1% 0%
Risk-free interest 2.48% 2.48% 2.48% 1.62% 1.62% 1.62%
Expected outcome? 50% 50%

11 The assumed volalility was based on future forecasts based on the historical volalility of Invest Receive B shares, in which the term of the instrument is an influencing
factor. The historical volalility has been in the interval of |5 to 30percent.

2] The assumption of average term for the instruments at grant is based on historical exercise patterns and the actual term of the instruments within each remuneration
program.

31 The dividend for Matching Shares and Performance Shares is compensated for by increasing the number of shares.

4) Probability to achieve the performance criteria is calculated based on historic data and verified externally.
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Patlricia Industries’ program for long-term variable remuneralion

Itis the Board of Directors’ ambition to conlinuously ensure a strong alignment
between the variable remuneralion of employees of Pakicia Industries (“PI’) and the
value creation in the Pl porifolio. The purpose of the Pl program is fo encourage
employees fo build up significant economic holdings in Invest Receive shares as
well as, directly or indirecHly, in exisling and future investments made by Pl

In summary, the Pl program is built on the same stucture as the Invest Receive
program, bul is related to the value growth of PI. The instruments in the Pl program
are granted under two different Plans, as further described below: (i) The PI Balance
Sheet Plan (the “PI-BS Plan”) and [ii] The PI North America Subsidiaries Plan (the “PI-
NA Plan”). The instruments have a duration of up to seven years and parlicipants
are granted, condilional upon making a personal investment in Invest Receive
shares or the use of already held Invest Receive shares, instruments that vest after
a three-year vesling period and may be exercised and/or seltled during the four-
year period thereafter [subject to applicable US tax Iaws).

Two categories of employees are offered to participate in the Pl program:

(i) Pl Holders of Business Critical Roles and [ii] Other Pl Employees. Participants
employed within the PI Nordic organizalion are only offered to participate in the PI-
BS Plan whereas participants employed within the PI North America organi-zation
are offered fo participate with 60 percent of their grant value [determined as
described below] in the PI-BS Plan and 40 percent of their grant value in the PI-
NAPlan.

General terms of instruments
For instruments granted under the PI-BS-Plan and PI-NA-Plan, the following
conditions apply:

- Granted free of charge.

- Instruments granted to Other Pl Employees under the two Plans will replicate the
structure of the Stock Matching Plan in Invest Receive.

- Instruments granted to holders of Business Critical Roles in Pl under the two Plans
consists both of instruments replicating the Stock Matching Plan in Invest Receive
and instruments subject to specific performance condilions replical-ing the
shructure of the Performance Plan in Invest Receive.

+ Vest three years after grant (the “Vesling Period”).

- May nol be lransferred or pledged.

- Subject to vesling, the instruments may be exercised and/or seltled during the
four-year period following the end of the Vesting Period, subject to applicable US
Iax laws and provided that the parlicipant, with certain exceplions, main-fains the

employment with Pl and keeps the Parlicipation Shares during the Vesting Period.

- Cash-seltled.

- Participants receive remuneration for dividends paid from lime of grant up fo the
date of exercise and/or settlement in order for the Pl program to be dividend
neutral.

Specific performance condilions for holders of Business Crilical Roles in Pl
The following performance conditions apply fo the instruments under the PI pro-gram
allocated to holders of Business Critical Roles in Pl [replicating the structure of the
Performance Plan in Invest Receive).

Instruments granted under the PI-BS Plan: In order for participants to be awarded
the maximum number of inslruments, the compounded annual growth of the fair
market value of PI's balance sheel must exceed the interest on | 0-year

Summary of Palricia Industries’ long-term share-based variable remuneration programs 201 7-2023")
1 Where relevant in the following tables, historic figures have been restated to reflect the 4:1 share split completed during 202 1.

PI-BS Plan
Malching Shares 201 7-2023

Swedish government bonds by more than | 0 percentage points. If the com-
pounded annual growth of the fair markel value of PI's balance sheet does not
exceed the | 0-year interest on Swedish government bonds by at least 2 percent-
age points, then participants will not be awarded any instruments. If the applicable
compounded annual growth is between the | 0-year interest on Swedish
government bonds plus 2 percentage points and the | 0-year interest on Swedish
government bonds plus | 0 percentage points, then a proportional (linear) calcula-
lion of the award shall be made. Performance is measured three limes during the
three-year Vesling Period, each measurement on a running | 2-month basis.
Instruments granted under the PI-NA Plan: In order for participants to be awarded
the maximum number of instruments the compounded annual growth of the North
American subsidiaries of PI must exceed the interest on | 0-year US government
bonds by more than | 2 percentage points. If the compounded annual growth of the
fair market value of the North American subsidiaries of Pl does not exceed the | O-
year interest on US government bonds by at least 4 percentage points, then
parlicipants will not be awarded any instruments. If the applicable compounded
annual growth is between the | 0-year interest on US government bonds plus
4 percentage points and the | 0-year interest on US government bonds plus
| 2 percentage points, then a proportional (linear] calculation of the award shall be
made. Performance is measured once, af the end of the three-year Vesting Period.

Number of Number at Weighted average Number of

Malching the beginning Adjustment for Matching Shares Malching Shares share price Matching Shares Theorelical Fair value?), Shike price, Vesting period
Year issued Shares granted of the year dividend 2023 forfeited in 2023 exercised in 2023 on exercise af year-end value!), SEK SEK SEK Malurity date (years)3)
20234 58914 - 58914 10.00 12/31 2029 3
20224 75,762 77,398 2,669 1,334 169.39 73,395 150.33 167.26 10.00 12/31 2028 3
20214 65,702 67,594 788 1,578 181.95 65,228 167.31 186.04 2.50 12/31 2027 3
2020 79,028 83,230 7,633 149.96 75,597 116.98 129.24 2.50 12/31 2026 3
2019 95,644 92,930 7057 161.00 85,873 94.95 10561 2.50 12/31 2025 3
2018 101,120 94,758 16,189 148.62 78,568 83.25 9261 2.50 12/31 2024 3
2017 83,320 65,488 65,488 158.42 - 88.88 98.94 2.50 12/31 2023 3
Tofal 560,490 481,398 - 3,457 99,279 438,576

1) The value of Matching Shares on the grant date was based on a theorelical value calculated in accordance with the Black & Scholes valualion model.
2) The fair value on the grant date was calculated in accordance with IFRS 2, which was also used for calculating recognized values. See page | | 9 for specification of the basis of calculation.
3) Under certain circumstances, in conjunclion with the end of employment, Matching Shares can be exercised before the end of the vesting period.
Instruments that have already vested must be exercised within 3 months from end of employment if employment Iasted less than 4 years and within | 2 months if the holder has been employed longer.

4) Matching Shares not available for exercise at year-end.
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Mafching Oplions 201 7-2023

Number of Number at Number of Weighted average Number of
Malching the beginning Malching Options Matching Options share price Matching Oplions Theorefical Fair value2), Stiike price, Vesling period
Year issued Oplions granted of the year forfeited in 2023 exercised in 2023 on exercise af year-end value!), SEK SEK SEK Malurity date (years)3)
20234 119,828 - 119,828 258.00 12/31 2029 3
20224 151,524 151,524 7,836 143,688 15.38 18.08 211.70 12/31 2028 3
20214 131,404 129,990 4,550 125,440 1351 1581 226.20 12/31 2027 3
2020 158,056 156,544 6,336 3,896 146,312 8.45 11.35 158.15 12/31 2026 3
2019 191,288 169,460 13,133 160.94 156,327 6.57 12.09 129.80 12/31 2025 3
2018 202,240 171,460 30,140 148.08 141,320 6.22 8.54 114.15 12/31 2024 3
2017 166,640 117,289 117,289 159.49 - 7.88 11.00 121.73 12/31 2023 3
Total 1,120,980 896,267 18,722 164,458 832915
Performance Shares 201 7-2023
Maximum number Number at Performance Performance Weighted average Number of
of Performance the beginning Adjustment for Shares, forfeited Shares exercised share price  Performance Shares Theoretical Fair value?), Strike price, Vesling period
Year issued Shares granted of the year dividend 2023 in 2023 in2023 on exercise af year-end value!), SEK SEK SEK Malurity date (years)3)
20234 389,705 - 389,705 107.94 12/31 2029 3
20224 496,961 507,074 182,007 325,067 42.96 48.13 86.48 12/31 2028 3
20214 438,097 455,387 298,736 156,651 43.01 47.98 80.70 12/31 2027 3
2020 511,596 543,187 352,798 12,202 145.26 178,187 29.89 33.46 62.06 12/31 2026 3
2019 611,792 371213 15,453 162.85 355,760 24.32 2724 49.72 12/31 2025 3
2018 646,448 443,295 62,953 147.02 380,342 21.66 2442 43.19 12/31 2024 3
2017 529,768 267,697 267,697 149.19 - 23.20 26.53 45.75 12/31 2023 3
Total 3,624,367 2,587,853 - 833,541 358,305 1,785,712

1) The value of Matching Oplions and Performance Shares on the grant date was based on a theorelical value calculated in accordance with the Black & Scholes valualion model.

2) The fair value on the grant date was calculated in accordance with IFRS 2, which was also used for calculating recognized values. See page | | 9 for specification of the basis of calculation.
3) Under certain circumstances, in conjunclion with the end of employment, Matching Oplions and Performance Shares can be exercised before the end of the vesting period.

Instruments that have already vested must be exercised within 3 months from end of employment if employment Iasted less than 4 years and within | 2 months if the holder has been employed longer.

4) Matching Oplions and Performance Shares not available for exercise at year-end.
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PI-NA Plan
Malching Shares 201 7-
2023 Number of Number at Weighted average Number of
Malching the beginning Adjustment for Matching Shares Matching Shares share price Matching Shares Theorelical Fair value2, Strike price, Vesting period
Shares granted of the year dividend 2023 forfeited in 2023 exercised in 2023 on exercise al year-end value!), SEK SEK SEK Maturity date [years)3
P&Rdded 17,855 - 750 17,105 10.00 12/31 2029 3
20224 26,354 26,354 2,073 24,281 150.79 167.81 10.00 12/31 2028 3
20214 28,036 24,691 1,875 22816 167.39 186.14 2.50 12/31 2027 3
2020 37,356 27,359 2117 1,008 223.30 24,234 117.04 129.33 2.50 12/31 2026 3
2019 46,272 29,436 2,297 651 293.55 26,488 85.21 106.03 2.50 12/31 2025 3
2018 52,440 36,933 4,335 1,934 26347 30,664 83.54 93.08 2.50 12/31 2024 3
¢ 2017 41,928 24,457 1,120 23,337 350.72 - 89.08 99.24 2.50 12/31 2023 3
Total 250,241 169,230 - 14,567 26,930 145,588
Malching Options 2017-2023
Number of Number at Number of Weighted average Number of
Malching the beginning Matching Options Matching Options share price Malching Options Theorelical Fair value?), Strike price, Vesling period
Year issued Oplions granted of the year forfeited in 2023 exercised in 2023 on exercise af year-end value!), SEK SEK SEK Malurity date (years)3)
20234 35710 - 1,451 34,259 269.97 12/31 2029 3
20224 52,708 52,708 1,720 50,988 18.06 2131 220.67 12/31 2028 3
20214 56,072 56,072 2,279 53,793 12.04 13.99 235.78 12/31 2027 3
2020 74,712 74,712 3,598 2,836 223.30 68,278 8.83 1191 166.49 12/31 2026 3
2019 92,544 81,266 3,976 1,893 293.55 75,397 745 13.40 136.64 12/31 2025 3
2018 104,880 89,021 6,404 5,260 26347 77,357 6.83 8.26 123.60 12/31 2024 3
2017 83,856 57,006 57,006 34965 - 7.46 9.80 121.73 12/31 2023 3
Total 500,482 410,785 19,428 66,895 360,072

1) The value of Matching Shares and Malching Options on the grant date was based on a theorelical value calculated in accordance with the Black & Scholes valuation model.
2) The fair value on the grant date was calculated in accordance with IFRS 2, which was also used for calculating recognized values. See page | | 9 for specification of the basis of calculation.
3) Under certain circumstances, in conjunclion with the end of employment, Matching Shares and Matching Oplions can be exercised before the end of the vesting period.
Instruments that have already vested must be exercised within 3 months from end of employment if employment Iasted less than 4 years and within | 2 months if the holder has been employed longer.
4) Matching Shares and Malching Options not available for exercise at year-end.
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Note | I, cont.

Performance Shares 2017-2023

Maximum number Number at Performance Performance Weighted average Number of

of Performance the beginning Adjustment for Shares, forfeited Shares exercised share price  Performance Shares Theoretical Fair value2), Stiike price, Vesling period
Year issued Shares granted of the year dividend 2023 in 2023 in 2023 on exercise 3t year-end value!), SEK SEK SEK Malurity date (years)3)
20234 128,544 - 5,225 123319 11251 12/31 2029 3
20224 173,346 173,346 13,064 160,282 44.88 50.40 95.43 12/31 2028 3
20214 190,408 167,859 12,652 155,207 44.38 4961 115.66 12/31 2027 3
2020 254,780 188,322 188,322 - 30.57 34.48 12/31 2026 3
2019 289,988 184,185 14,285 3711 29355 166,199 26.86 31.01 79.42 12/31 2025 3
2018 321,608 - - 24.20 28.13 12/31 2024 3
2017 268,948 158,601 7,206 151,395 326.22 - 24.97 28.69 61.83 12/31 2023 3

o Total 1,627,622 872,323 - 240,754 155,106 605,007

1) The value of Performance Shares on the grant date was based on a theoretical value calculated in accordance with the Black & Scholes valualion model.
2] The fair value on the grant date was calculated in accordance with IFRS 2, which was also used for calculating recognized values. See below for specification of the basis of calculation.

3] Under certain circumstances, in conjunclion with the end of employment, Performance Shares can be exercised before the end of the vesling period.
Instruments that have already vested must be exercised within 3 months from end of employment if employment lasted less than 4 years and within | 2 months if the holder has been employed longer.

4) Performance Shares not available for exercise at year-end.

The calculalion of the fair value on the grant dale, according lo IFRS 2, was based on the following condilions:

PI-BS Plan PI-NA Plan
Matching Share Malching Oplion Performance Share Matching Share Matching Oplion Performance Share
2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Averaged volume-weighted price
21587 17648 21587 17648

paid for Invest Receive B shares 21587 17648 21587 17648 21587 17648 21587 17648

Strike price 10.00 10.00 2539.00 211.70 107.84 88.24 10.00 10.00 258.00 211.70 107.84 88.24
Assumed volatilitly!! 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21%
Assumed average term?! 5 Year 5 year 5 Year 5 year 5 Year 5 year 5 Year 5 year 5 Year 5 year 5 Year 5 year
Assumed percentage of

dividend3 0% 0% 0% 2.0% 0% 0% 0% 0% 0% 2.0% 0% 0%
Risk-free interest 2.48% 1.62% 2.48% 1.62% 2.48% 1.62% 3.74% 2.86% 3.74% 2.86% 3.74% 2.86%
Expected outcome?! 50% 50% 50% 50%

11 The assumed volalility was based on future forecasts based on the historical volatility of Invest Receive B shares, in which the term of the instrument is an influencing

factor. The historical volalility has been in the interval of 15 to 30percent.
2] The assumplion of average term for the instruments at grant is based on historical exercise palterns and the actual term of the inskuments within each remuneration

program.
3) The dividend for Matching Shares and Performance Shares is compensated for by increasing the number of shares.

4) Probability to achieve the performance criteria is calculated based on historic data and verified externally.
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Note | I, cont.

Other programs in subsidiaries

Incentive program for selected employees within Palicia Industries

A limited number of employees within the former Invest Receive Growth Capital (IGC)
parlicipate in a profit-sharing program based on realized proceeds from invest- ments
that was made within IGC. During the year, a total of SEK | 6m was paid oul fo
employees from this program (82). The provision (not paid oul] on unrealized gains
amounted to SEK 6 I m at year-end (37).

Incentive programs in Palricia Induslies’ subsidiaries

Senior execulives and selected senior staff in BraunAbility, Laborie, Sarnova and
Advanced Instruments, are offered the opportunity to invest in Stock Appreci-alion
Rights and Stock Oplions in the respective subsidiary. These instruments are mainly
cash seftled and the parlicipants do not need to make any initial investment.

Management parlicipalion programs

Board members and senior execulives in unlisted investments, including Mdlnlycke,
Permobil, Piab, Vectura, BraunAbilitly, Sarnova, Laborie, Advanced Instruments and
Allas Anlibodies are offered the opportunity to invest in the companies through
management parlicipalion programs or similar. The terms of most of the programs are
based on marketl valualions and are designed to yield lower refurn to the participants
than that of the owners if the investment plan is not reached butl higher return to the
parlicipants than that of the owners if the plan is exceeded.

Profil-sharing program for the rading operalion

This program includes parlicipants both from the rading organization and the
investment organizalion. The participants in this program receive, in addition to their
base salary, a variable salary equivalent to 20 percent of the trading func-lion’s net
resull. The program includes a clawback principle by which 50 percent of the variable
salary alloiment is withheld for one year and will only be paid out in full if the trading
resull for that year is positive. In order to receive full allotment, wo conseculive
profitable years are required. In total, approximately 10— 15 employees patticipate in
the program.

Accounling effects of share-based payment fransactions

Costs relating to share-based payment kansactions, SEK m 2023 2022
Group

Coslsrelalingtoequity-seltledshare-based

paymenttransaclions 55 44
Costs relating to cash-settled share-based payment

lransactions 743 260
Saocial security relaling to share-based payment

fransaclions 106 36
Total 904 340

Parent company

Costsrelalingtoequity-settledshare-based

paymenttransaclions 52 41
Cosls relating to cash-seltled share-based payment

lransaclions 23 12
Social security relaling to share-based payment

lransaclions 47 7
Total 121 60
Other effects of share-based payment ransaclions, SEK m 2023 2022
Group

Effect on equily relaling to Stock-Oplions exercised
by employees I 22

Carrying amount of liability relating to cash-seltled
instruments 1,321 8le

Parent company

Effect on equily relaling to Stock-Oplions exercised
by employees 51 22

Carrying amount of liabilitly relaling o cash-settled
instruments 48 73

Remuneration to the Board of the Parent company

Al the 2023 Annual General Meeling [AGM), it was decided that Board remuner-
alion should tofal SEK 13,325t (1 2,885), of which SEK | 1,815t(1 1,4 15) would be
in the form of cash and synthelic shares and SEK 1,510t (1,470) would be
distributed as cash remuneration for committee work done by the Board of Directors.

Synthelic shares 2008-2023

Since 2008, Board members have been given the opportunity to receive a part of
their gross remuneration, excluding committee fees, in synthetic shares. AGM's
decision regarding synthelic shares 2023 is essenlially identical o the decision of
the AGM 2022. In 2023, Board members were enlilled to receive 50 percent of the
proposed remuneralion before tax, excluding remuneralion for committee work, in
the form of synthelic shares and 50 percent in cash [instead of receiving

100 percent of the remuneration in cashl. A synthetic share carries the same
economic rights as a class B Invest Receive share, which means that the value of
the Board of Director's remuneralion in synthelic shares, just like for class B shares,
is dependent upon value fluctualions as well as the amount of dividends during the
five-year period unlil 2028, when each synthetic share enlilles the Board member to
receive an amount corresponding to the share price, af the lime, of a class B Invest
Receive share. At the statutory meeling in May 2023 the Board approved, as in
2022, establishment of a policy pursuant to which members of the Board (who do
not already have such holdings) are expected to, over a five-year period, acquire
ownership in Invest Receive shares (or a corresponding exposure to the Invest
Receive share, for example in synthelic shares] for a market value that is expected
to correspond to at least one year's remuneralion for board work, before taxes and
excluding remuneralion for committee work.

The Director’s right o receive payment occurs after the publications of the year-end
report and the three interim reports, respeclively, during the fifth year follow-ing the
general meeling which resolved on the allocalion of the Sunthetic Shares, with
25 percent of the allocated Synthelic Shares on each occasion. In case the Director
resigns as Board member prior to @ payment date the Director has a right, within three
months after the Direclor's resignation, to request that the time of payment shall be
brought forward, and instead shall occur, in relation to 25 percent of the total number
of allocated Synthetic Shares, after the publications of each of the year-end report
and the three interim reports, respectively, which are made during the year after the
year when such request was received by the Company.
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Note | I, cont.

Expensed remuneralion fo the Board 2023

Effect from change

Effect from

Number of

Number of

Value of Tolal Board in market value change in market Effect from Sunthelic Shares Number of Exercised  Sunthelic Shares
Total remuneration for 2023 Synthelic Shares Commiltee fee as at of previous years value of Synthelic  Sunthelic Shares Tolal fee, af the beginning  Sunthetic Shares Adjustment  Synthelic Shares, on December 31,
[SEK 1) Cash Board fee 3s al grant date fee grant date Synthelic Shares Shares issued 2023 exercised 2023 actual cost of the year granted 2023 for dividend 2023 2023
Jacob Wallenberg 3170 430 3,600 1,137 4,737 22,853 472 23,324
Marcus Wallenberg 1,845 1,845 1,845
Josef Ackermann?! 86 86 4,050 34 4,084
Gunnar Brock3! 425 425 225 1,075 573 36 86 1,770 15572 1,963 282 4,084 13,733
Johan Forssell
Maaqdalena Gerger 425 425 225 1,075 388 36 1,498 7,790 1,863 171 8,925
° Tom Johnstone, CBE 425 425 110 960 573 36 86 1,655 15572 1,963 282 4,084 13,733
Isabelle Kocher 425 425 850 229 36 1,115 4,605 1,963 106 6,674
Sara Mazur4! 455 86 541 13,189 2ee 4,084 9,328
Sven Nyman 850 850 850
Grace Rekslen Skaugen 850 410 1,260 1,260
Hans Stidberg 425 425 110 960 573 36 86 1,655 15572 1,863 282 4,084 13,733
Lena Treschow TorellS! 344 86 430 10,867 177 4,084 7,060
Sara Ohrvall 425 425 850 118 36 1,004 2,383 1,963 60 4,406
Total 9,265 2,550 1,510 13,325 4,392 215 517 18,449 112,552 11,779 2,087 24,502 101817
Expensed remuneralion fo the Board 2022
Effect from change Effect from Number of Number of
Value of Total Board in markel value change in market Effect from Sunthelic Shares Number of Exercised  Synthetic Shares
Total remuneration for 2022 Sunthelic Shares Commiltee fee as at of previous years value of Synthelic  Synthetic Shares Total fee, al the beginning  Synthetlic Shares Adjustment  Synthelic Shares, on December 31,
[SEK 1} Cash Board fee as af grant date fee grant date Synthelic Shares Shares issued 2022 exercised 2022 actual cost of the year granted 2022!)  for dividend 2022 2022
Jacob Wallenberg 1,535 1,535 420 3,480 -459 147 3178 13619 8874 360 22,853
Marcus Wallenberg 1,785 1,785 1,785
Josef Ackermann?! -134 -140 -273 7,494 124 3,569 4,050
Gunnar Brock3! 410 410 220 1,040 -435 39 -140 505 16,429 2,370 341 3,569 15572
Johan Forssell
Magdalena Gerger 410 410 220 1,040 -178 39 -140 761 8822 2370 167 3,569 7,790
Tom Johnstone, CBE 410 410 105 925 -435 39 -140 3380 16,429 2,370 341 3,569 15572
Isabelle Kocher 410 410 820 -73 39 786 2,172 2,370 63 4,605
Sara Mazurdl -435 -435 12,894 295 13,189
Sven Nyman 820 820
Grace Reksten Skaugen 820 400 1,220
Hans Stidberg 410 410 105 925 -435 39 -140 3390 16,429 2,370 341 3,569 15572
Lena Treschow Torell5! -362 -140 -502 14,257 279 3,569 10,867
Sara Ohrvall 410 410 820 39 -140 719 3,535 2,370 46 3,569 2,383
Total 7,420 3,985 1,470 12,885 -2,946 383 -980 9,343 112,079 23,095 2,357 24,880 112552
11 Based on weighted average stock price for Invest Receive B in the period May 5 to May | |, 2023: 2 Member of the Board unlil 5/8 2019. 4) Member of the Board until 5/3
SEK216.48 and May 5to May | |, 2022: SEK 172.98. 3) Additional remuneration of SEK Ot to Gunnar Brock have been expensed in subsidiary (1,201]). 2022.
5] Member of the Board unlil 5/5
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Note | 2: Auditor's fees and expenses

2023 2022
Auditor in charge Deloiltte Deloitte
Auditing assignment 51 48
Other audit aclivilies 3 |
Tox advice 8 7
Other assignments 2 |
Tolal Auditor in charge 64 56
Other auditors
Auditing assignment 7 5
Total other auditors 7 5
Total 72 62

Audit assignment refers to the auditor's reimbursement for execulion of the statutory
audit. The work includes the audit of the annual report and consolidated financial
stalements and the accounling, the administration of the Board of Directors and the
CEO and remuneralions for audit advice offered in connection with the audit
assignment.

Other audit aclivilies refers to other assignments, other consultations or other
assistance which the entity’s auditors perform as a result of observalions during the
audit.

Note | 3: Netl financial items

Accounling policies
Financial income and financial expenses consist mainly of interest,
exchange rate differences on financial ifems and changes in the value of
financial investments, liabilities and derivatives used lo finance operations.
Transaclion costs, including issuing costs, are expensed as incurred. When
valued at amortized cost, amorlizalion fakes place over the remain- ing life
using the effeclive interest rate.
Other financial items consist mainly of changes in the value of liabilities
related to put oplions to non-controlling interests, and derivalives and loans
thal are subject fo fair value hedging, and foreign currency result.

Note |4: Income tax

Accounting policies
Part of the difference between the effeclive lax rate and the Parent com-pany’s
Iax rate thal occurs upon reconcilialion is due o the fact thal the Parent
company is laxed in accordance with the rules that apply to industrial holding
companies.

The Group applies the exemplion for reporting and providing informalion on
deferred tax assels and liabililies related to income faxes from Pillar two, which
is specified in the amendments fo IAS | 2 issued in May 2023.

Income laxes recognized in the Income slatement

2023 2022 2023 2022
Interest Current lax -2,060 -1,252
Interest income 451 8l Deferred tax 1,132 406
Interest expense -3,472 -2,489 Income lax for current year -928 -845
Total interest -3,021 -2,408 Current fax related to prior years 59 -233
IS Income tax expense -868 -1,078
Other financial items
Changes in value, losses -1,845 -602 ) i i
- Informalion aboul the conneclion between income fax expense and
Exchange gains 597 - reported profit before fax
Exchange loss = -2,951 2023 2022
Other ifems -689 -300 Reported profit before tox 127,686 -73,684
Tofal other financial items 2037  -385e Current tax at Swedish statutory rate of 20.6 (20.6]% 26310 15,187
IS Netfinancial items -5.058 -6.261 Tox effect of other tax rates in other jurisdictions -180 261
In Changes in value, losses the revaluation effect of put oplions to non-controlling Tox effect of changes in tax rates 6 |
|nrzlzs.rs are |n}:lud2d with SEK -2,875m (-60). :I'hls item aI;qyncIudes re;L{Irwhe.n Tox effect of non-deduclible expenses 5478 -29547
revaluing previously owned shares in connection to acquisilion of subsidiary with
SEK 502m (-] and revaluations of current financial assets established with valua-tion Tox effect of non-taxable income 30643 14211
techniques totaling SEK 475m (-44 1. Liabilifies accounted for as hedges have been Tax effect due lo stalus as an industiial holding
revalued by SEK - 148m (1,538] and the associated hedging instruments have been company) 823 788
revalued by SEK | 14m [-1,4 19). Derivalives included in cash flow hedges are not .
recognized in the Income statement but have affected Other comprehen-sive income TB_X effect of not recognized losses or femporary
by SEK 4m (104). differences -788 -1,165
Other items include the changes in value altributable fo long-term share-based Tox related to prior years 59 -233
remunerah_on SE.K -_8 Im [-13). For more information about net financial items, see Other 357 60
note 32, Financial instruments.
IS Income lax expense -868 -1,079

1] For tax purposes, since all received dividend is taxable, industrial holding companies may
deduct the dividend approved at the subsequent Annual general meeling.
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Note 14, cont. Note | 5: Earnings per share
Deferred faxes
Deferred lax balances Accounling policies
When calculating diluted earnings per share, the average number of shares is
12/31 2023 12/31 2022
adjusted lo take info account the effects of dilulive potential ordinary shares,
Infangible assets -6,097 -5,928 originaling during the reported periods from stock option and share programs
Property, plant and equipment 79] .g55 thal have been offered o employees. Dilutions from stock oplion and share
- - programs affect the number of shares and only occur when the stiike price is

Pension provisions 196 201 less than the share price.
Other provisions 252 259
Losses carry-forward 385 349 Basic earnings per share
Other 1,281 603 2023 2022
BS Deferred tax assetls/liabilities, net') -4,774 -5471 Profit/loss for the year altributable to the holders

of ordinary shares in the Parent company, SEK m 127,045 -74681
11 Deferred tax assets and liabililies are offset if a legal right exists for this. - R

Deferred tax liabililies are nelted against deferred tax assets with SEK 2,006m (875). Weighted average number of ordinary shares

oulstanding during the year, millions 3,062.8 3,063.2

Changes in deferred laxes IS Basic earnings per share, SEK 4148 -24.38
2023 2022 Change in the number of outstanding shares, before dilulion 2023 2022

Deferred lax assels/liabilities, net opening balance -5471 -5,195 Total number of outstanding shares at beginning
Recognized in the Income statement 1,132 406 of the year, millions 3,063.0 3,063.5
Recognized in Other comprehensive income 9 -108 Repurchase of own shares during the year, millions -08 -0.8
Business combinations -455 -176 Sales own shares during the year, millions 0.8 04
Exchange rate differences Il -397 Total number of outstanding shares at
BS Deferred tax assels/liabilities, net closing balance 4,774 5,471 year-end, millions 30623 3,063.0

Diluted earnings per share
Unrecognized deferred lax assels and liabilities 2023 2022
Tax relaling to lemporary differences for which deferred tax assets have not been
recognized amounted to SEK 409m on December 3 |, 2023 (448). The amount Profit for the year altributable o the holders of
mainly refers to the fax amount of unrecognized losses carry-forward. The amount ordinary shares in the Parent company, SEK m 127,045 -74,681
does notinclude the Parent company due lo its status as an industial holding Weighted average number of outstanding
company for fax purposes. . . ordinary shares, millions 30628 30632

Tax relaling o temporary differences for which deferred tax liabililies have

not been recognized amounted to SEK 54 | m on December 31,2023 (579). The Effect of issued:
amount refers to the tax amount on unrealized taxable foreign exchange gain on an Emnlouee share and stock onlion proarams. millions 17 15
intercompany loan that will be faxable when the loan is close to fully repaid. Since poy B prog . - -
the Group has the full decisive power to decide if and when the loan is to be repaid Number of shares used for the calculalion
and the Group has no intention to repay the loan within a foreseeable future, no of diluted earnings per share, millions 30646 30647
deferred tax liability has been recognized. IS Diluted earnings per share, SEK 4146 2438

Pillar twa

Invest Receive is covered by the new OECD's Pillar wo model rules, adopted into
Swedish Iaw as of December 3 1, 2023. These rules may result in a Top-up tax for
the Group in some jurisdictions, where the effeclive tax rate according fo Pillar two is
below a minimum tax rate of | 5%. Invest Receive currently evaluates if there are
jurisdictions in which Top-up lax may be imposed. The initial assessment is that there
is no significant exposure for Top-up tax.

Inskruments that are potentially dilutive in the fulure and

changes affer the balance sheel dafe

Outstanding oplions and shares in long-term share-based programs are fo be
considered dilulive only if earnings per share was less after than before dilulion.
Some oplions are out of money due to 3 lower average share price (SEK 2 10.81)
compared fo exercise price and potential value per option to be expensed in
accordance fo IFRS 2. Finally there are Performance Shares for which perfor-mance
terms and condilions are o be mel before they can be dilutive. See note | |,
Employees and personnel costs, for exercise price and a descriplion of performance
terms and condilions.

Note | 6: Intangible assels

Accounling policies

Intangible assels, excepl for goodwill and radenames with indefinite life, are
reported al cost after 8 deduclion for accumulated amortization or any
impairment losses.

Gooawill
Goodwill arises when the acquisilion cost in @ business combinalion exceeds
the fair value of acquired assels and liabililies according fo the purchase price
allocalion.

Tradenames and Trademarks

Tradenames and Trademarks are valued as part of the fair value of busi-
nesses acquired from a third parly. The redenames and trademarks must have
long-term value and it must be possible to sell hem separately.

Proprielary technology
Proprietary technology consists of assels such as patents and licenses and is
valued as part of the fair value of acquired businesses.

Customer conkacts and relalions

Customer contracts and relalions are valued as part of the fair value of
acquired businesses [less any amortization or impairment losses). The useful
life of these assels are somelimes long, which reflects the long-term nature of
the underlying business. Customer contracts and relalions are based on the
period of fime over which net payments are expecled fo be received from the
contract, as well as legal and financial factors.

Amoaortizalions
Amortizalions are made linearly over the assel’s estimated useful life. Goodwill
and lradenames with an indefinite useful life are not amortized.

Estimated useful lives:

Trademarks 3-15 years
Capitalized development expenditure 3-10 years
Proprietary technology 5-20 years
Customer conltracts and relalions 3-18 years
Software and other 2- 10 uyears
Impairment

The recoverable amount of an asset is calculated whenever there is an
indicalion of impairment. For goodwill and rademarks with an indefinite
useful life, the recoverable amount is calculated once a year.
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Note |6, cont.

12/31 2023 12/31 2022
Other intangible assets Other intangible assets
Capitalized Customer Capitalized Customer
Tradenames devel- contracts Tradenames devel- contracts
and opment  Proprietary and Software and opment  Proprietary and Software
Goodwill Trademarks expenditure  technology relalions and other  Tolal other Total Goodwill Trademarks expenditure  technology relalions and other  Tolal other Total
Accumulated costs
Opening balance 63,938 12,231 1,945 13,737 19,088 5,326 52,327 116,266 55993 10961 1,934 13,688 14,822 5,056 46,462 102455
Business combinations 3,423 272 0 55 177 3,591 4,095 7518 1,606 149 2l 523 181 | 875 248|
Internally generated intangible assets 0 161 5 155 321 321 0 =] 46 137 137
Acquisitions 53 106 105 8 58 330 330 103 40 152 295 295
Disposals -17 -1,777 -1,794 -1,794 -2 -13 -40 -55 -55
Reclassificalions 16 196 -31 1,292 a7 -1,529 -25 -9 139 241 -310 -2,220 2,666 -518 -141 -1
Reclassificalion fo Assels held for sale 2 2 2 -
Exchange rate differences -1,198 -158 -39 -439 -377 -171 -1,184 -2,382 6,200 882 119 1,706 1,419 628 4,754 10,953
At year-end 66,179 12,595 2,143 14,737 18941 5,653 54,068 120,247 63,938 12,231 1,945 13,737 19,088 5,326 52,327 116,266
Accumulated amorlization and impairment losses
Opening balance -605 -895 -1,123  -4,465 -9,479 -2,010 -17973 -18577 -556 -543 -930 -3418 -7579 -824 -13294 -13,849
Disposals q 345 348 348 2 2 2
Impairment loss -800 -2 -47 -30 -79 -879 -1 -1 -1
Amorlizations -255 -139  -1,325 _ -1,407 -464 -3,591 -3,591 -228 -153 -1,100  -1,347 578 -3,406  -3,406
Reclassifications -20 0 73 100 -4 3 3 57 430 202 -527 48 48
Exchange rale differences 8 37 17 147 205 439 455 463 -49 -67 -39 -377 -755 -83 -1,322 -1,371
Al year-end -1,397 -1,133 -1,247 -5,760 _ -10,580 -2,115 -20835 -22,232 -605 -895 -1,123  -4465 -8,479 -2010 -17873 -18577
BS Carrying amount at year-end 64,782 11,461 896 8,977 8,360 3,538 33,233 98015 63,334 11,336 822 9,271 9610 3316 34,355 97,688
Allocalion of amorlizalion and
impairment in Income statement
Costs of goods and services sold -164 0 -23 -188 -188 -159 0 -23 -182 -182
Sales and markeling costs -53 -2le -30 -295 -295 -58 -1 -194 -31 -284 -284
Administralive, research and development and other
operaling costs -800 -202 -141 -1,208 -1,196 -440 -3,186 -3,986 -170 -153 -941 -1,152 -523 -2,939 -2,939
Management costs -1 -1 -1 -1 -1 -1
Total -800 -255 -141 -1,372 -1,407 -494 -3,669 -4,469 - -228 -154 -1,100 -1,347 -578 -3,406 -3,406
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Note |6, cont.

Impairment testing

Goodwill and other intangible assels with an indefinite useful life originating from
acquisilions are primarily divided belween eight cash-generaling entilies; Mélnlycke,
Permobil, BraunAbility, Laborie, Sarnova, Advanced Instruments, Piab and Atlas
Anlibodies. Invest Receive makes regular tests to determine that the carrying values
of these assels do nol exceed the value in use. The method for impairment testing is
based on a discounted cash flow forecast to determine the value in use. Various
assumptlions are used to suit the different companies and its business. The
calculated value in use is then compared to the carrying amount.

Value in use

Value in use is calculated as Invest Receive's share of present value of future
estimated cash flow generated from the subsidiaries. The eslimate of future cash
flows is based upon reasonable assumplions and best knowledge of the company
and fulure economic condilions. The base for the eslimate is an assumplion of the
future growth rate, budgets and forecasts. The chosen discount factor reflects specific
risks thal are assignable o the asset and markelable assessments of the lime value
of money.

If there are environmental and climate-related risks and opportunilies, these have
been reflected in forecasts and assumplions of growth rate. In 2023 no appar-ently
significant climate-related risks have been identified, that have had impact on
impairment tests. One of the main sustainability focus areas for the portfolio
companies is climate and resource efficiency. It is Invest Receive's ambition to reduce
the portfolio’s carbon foolprint by encouraging companies to reduce their carbon
emissions in line with the Paris Agreement. The reduction in carbon emissions will for
most companies require investments in both fangible assels and research and
development. When calculating the value in use, these fulure investments have been
considered based on forecasts and current value crealion plans.

The base for calculalion of the discount rafe is the company’s weighted average
cost of capital, where the assumplion of the risk free interest rate, market risk premium,
leverage, cost of debt and relevant tax rafe are important components. The ambilion
is to use a discount rate which is not dependent on shorl term markel sentiment, but
instead reflects a long-term cost of capital corresponding to Invest Receive's long-
term investment horizon.

Key assumplions

The estimated value for each cash-generaling enlity is based on a value in use
calculation in which assumplions of future growth rate and operaling margins are
important components. The estimated value in use is based on the budgel for the
coming year and financial forecasts for the four years after that (or 3 longer period if
deemed more relevant]. Operaling margin in the value in use calculations reflect
managemenl’s past experience logether with reasonable assumplions and best
knowledge of the company and fulure economic conditions.

A growth rate of 1.9-2.9 percent has been used to extrapolate the cash flows for
the years beyond the forecast period [ 1.8—2.9 percent in previous year impairment
tesl). The growth-rate is individual for each enlity and is considered reasonable given
the company’s historical growth, geographical positioning and industry fundamentals.
A sector's long-term growth drivers, such as demographics and lifestyle aspects can
be considered as well.

Sensilivily analysis

For all entities except Atlas Antibodies the assessment is thal no reasonably
possible change in any key assumplions will lead to a calculated recoverable
amount that is lower than the carrying amount.

Allas Anlibodies acquired two subsidiaries during 202 |, significanily increasing
the value of the company with a large part of the value consisting of goodwill. Lower
sales and margins, mainly driven by weaker shorl- to medium-term outlook within
the evitria business, have in 2023 resulted in a calculated value lower
than the carrying amount of the nel assefs. Hence a write down of goodwill of
SEK 800m has been recognized. The write down is reported in the Consolidated

income statement as an Administralive, research and development and other
operaling costs within the operaling segment Patricia Industries. The view of the
company’s long-term potential remains intact.

The calculated value in use is primarily sensitive fo changes in growth rate,
EBITDA-margins and the discount factor. Sales growth is based on historical
performance, expected market growth and planned strategic initiatives. Due o this
year write down, the calculated value in use equals the carrying amount. All
negalive changes in assumplions and paramelers will therefore result in the value
in use being lower than the carrying amount.

Amount of Amount of Financial  Growth rate beyond Discount rate
12/31 2023 goodwill, SEKm  kadenames, SEK m!! Valualion method Budget for forecasts until forecast period [pre tax]
Cash generaling units
Mélnlycke 24,443 5,698 Value in use 2024 2028 1.9 10.0
Laborie 10,733 580 Value in use 2024 2028 2.5 10.1
Sarnova 8,136 928 Value in use 2024 2028 24 10.1
Piab 5,590 1,337 Value in use 2024 2028 29 9.5
Advanced Instruments 5,391 596 Value in use 2024 2028 29 10.1
Permobil 3,939 1,443 Value in use 2024 2028 2.2 9.9
BraunAbilily 3,250 344 Value in use 2024 2028 2l 10.1
Allas Anlibodies 2,300 = Value in use 2024 2028 2.3 104
Total 64,782 10,926

Amount of Amount of Financial  Growth rate beyond Discount rate
12/31 2022 goodwill, SEKm  kadenames, SEK m!! Valuation method Budget for forecasts until forecast period [pre tax]
Cash generaling unils
MélInlycke 24515 5714 Value in use 2023 2027 1.8 10.0
Sarnova 9,496 1,013 Value in use 2023 2027 26 9.8
Laborie 8312 450 Value in use 2023 2027 2.7 9.9
Advanced Instruments 5,588 623 Value in use 2023 2027 29 99
Piab 5,228 1,166 Value in use 2023 2027 29 9.5
Permobil 3,881 1,443 Value in use 2023 2027 2.2 9.9
BraunAbilily 3,375 361 Value in use 2023 2027 24 10.0
Allas Anlibodies 2,940 = Value in use 2023 2027 2l 9.8
Total 63,334 10,769

11 Tradenames with indefinite useful life.
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Note |7: Buildings and Iand

Revalualion model Cost model
Accounring policies Land and land Land and land
Owner-occupied property within the Group is reported either according to the Buildings improvements Buildings improvements Total
revalualion model or the cost model. o "
) . ) peraling
Owner-occupied property has been categorized based on their leases, Right- Right- Right- Land and land
characterislics: 12/31 2023 For own use lessor  For own use of-use For own use of-use For own use of-use  Buildings improvements Total
Office property Revalualion model
; Revalued cost
Industrial property Cost model
Right-of-use assels Cost model Opening balance 340 196 514 19 2,031 3,113 128 32 5,680 694 6,374
Business combinalions 63 85 8 147 8 155
Buildings and land held to earn rentals or for capital apprecistion or both, is T
classified and measured as Investment property. More information about Qther acquisitions 56 14 57 edl 464 I 775 57 833
Investment property can be found in note | 8, Investment property. Proper-lies Sales and disposals 0 0 -13 -188 -3 -201 -3 -204
subjectfo an pperahng lease as a lessor ar.E disclosed in the fable on the next Reclassificalions ag sg 0 88 0 88
® page. More disclosures can also be found in note 9, Leases.
Effect of revaluations on revalua-
Depreciation lion reserve =51 -32 -1 -83 -1 -84
Deprecialion is made linearly over the assel's estimated useful life. Land is not Exchange rate differences .92 8l -4 ) -173 -6 -179
depreciated.
At year-end 345 177 513 76 2,259 3,453 132 28 6,234 749 6,983
Estimated useful lives:
Frameworks 25-100 years Accumulated deprecialion
Land improvements I5-40 years Opening balance -101 -49 0 601 -1,300 5 7 205l .12 -2,064
Building components 5-50 years
Sales and disposals 0 0 8 181 3 180 3 193
Valuation of owner-occupied property recognized with De':”ec'?f'nn. =l =S =t =llid =132 = g =Gl =IGHENE 23
the revalualion model Reclsssificalions -2 -20 0 -22 0 -22
Owner-occupied properly recognized with the revalualion model is classified in level Exchange rate differences 25 39 0 0 64 0 64
3, according fo the definilion in IFRS | 3. Property valuations are reqularly conducted
by external appraisers. Fair value has been determined based on current market At year-end -113 57 -16 -663 -1,592 -6 -5 2,431 -27 -2,458
prices for comparable properlies and by using a return model based on a calculalion BS Carruing amount at year-end 232 120 513 60 1,590 1,861 126 23 3,803 722 4,526
of the present value of future cash flows. Canying amount if acquisition
The discount rate has been estimated at 5.9 percent (6.0) and consists of an
P (6.0l cost model had been used 93 33 33 60 1,590 1,861 126 23 3,577 242 3819

eslimatled inflalion rate of 2 percent 2024 and onwards, a risk-free long-term real
rate of interest and a risk premium. Payments for operations and maintenance have
been assessed following the rate of inflation during the calculalion period.

The residual value has been assessed by the long-term, normalized net operat-
ing income for the year after the calculalion period divided by an eslimated long-term
yield. The long-term uield requirement has been assessed o be 3.9 percent (3.8).
Value determined on an earnings basis nominal development during the calculation
period will then be around 2 percent.

All valualions in level 3 are based on assumptions and judgments thal man-
agement consider to be reasonable based on the circumstances prevailing at the
lime. Changes in assumptions may result in adjustments o reported values and
actual outcome may differ from the eslimates and judgments that were made. The
valualion of owner-occupied property recognized with the revaluation model is
dependent on the level of the discount rate and the long-term uield requirement. A
0.5 percentage point change of the discount rate would have an effect on the value
of the owner-occupied property recognized with the revaluation model of SEK 50m
[34). Respectively a 0.5 percentage point change of the long-term yield requirement
would have an effect on the value of SEK | 16m [81].

All properties were revalued during 2023.

Download for print & Invest Receive Annual report 20326


https://www.investorab.com/media/rxwjkbmd/eng-annual-report-2023-print.pdf

Financial reports / Group statements and notes

Note 17, cont.
Revalualion model Cost model
Land and land Land and land
Buildings improvements Buildings improvements Total
Operaling
leases, Right- Right- Right- Land and land

12/31 2022 For own use lessor  For own use of-use For own use of-use For own use of-use Buildings  improvements Total

Revalued cost

Opening balance 328 189 514 - 1,703 2,532 109 31 4,751 655 5,406

Business combinations | 7 8] 8 0 9

Other acquisilions 2 0 19 236 447 8 686 28 713

Sales and disposals -133 -161 -3 -2 -295 -5 -300
° Reclassificalions 16 8] 16 8] 15

Effect of revaluations on revalua-

lion reserve 10 6 17 17

Exchange rale differences 209 288 14 3 497 17 514

At year-end 340 196 514 19 2,031 3,113 128 32 5,680 694 6,374

Accumulated deprecialion

Opening balance -90 -43 - - -535 -935 -3 -7 -1,603 -10 -1613

Sales and disposals 80 151 2 231 2 233

Deprecialion -1 -7 0 -80 -404 -1 -2 -502 -4 -505

Reclassificalions | -4 -3 -3

Exchange rate differences -66 -108 -1 -1 -174 -1 -176

Al year-end -101 -49 - 0 -601 -1,300 -5 -7 -2,051 -l12  -2,064

BS Carrying amount at year-end 239 147 514 19 1,430 1,813 124 25 3,629 681 4310

Carrying amount if acquisition

cost model had been used 36 18 33 19 1,430 1,813 124 25 3,297 200 3,497
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Note |18: Investment property

Accounling policies

Property held to earn rentals from external lessees or for capiltal appreciation or
both is classified as investment property. All investment property is meas-ured
using the fair value model. Changes in the fair value are recognized in profit/
loss for the year.

The markel value of each property is assessed individually by external
valuers. The valualion method uses a | 0— | 5 year cash flow analysis, based
on the property’s net operaling income. Opening value-impacting factors,
such as yield requirement, are assessed using the localion-based pricing
method. The location’s markel rental rate and long-term vacancy rale are also
assessed.

Each properly is assessed using property-specific value-impacting events,
such as newly signed and renegoliated lease agreements, lermi-nalted leases
and investments. In eslimating the fair value of the properties, the highest and
best use of the properties is their current use. Changes fo the unobservable
inpuls used in the valuations during the period are analyzed by management
al each closing dale against internally available informa-tion, informalion from
completed and planned transactions and information from external sources.
The valualion method therefore complies with Level 3 of the fair value
hierarchy in IFRS 1 3.

Fair value measurement of Investment property

The discount rate has been eslimated to be in 8 span of 6.1-9.1 | percent (5.5—
7.95) and consists of an estimated inflation rate of 2 percent 2024 and onwards, 3
risk-free long-term real rate of interest and a risk premium. Payments for operalions
and maintenance have been assessed following the rate of inflation during the
calculation period.

The residual value has been assessed by the long-term, normalized net operaling
income for the year after the calculation period divided by an estimated long-term
yield. The long-term yield requirement has been assessed to be in @ span of 4.1 —
7.0 percent (3.4-5.75). Value determined on an earnings basis nominal
development during the calculalion period will then be around 2 percent.

All valualions in level 3 are based on assumptions and judgments that man-
agement consider fo be reasonable based on the circumstances prevailing at the
lime. Changes in assumplions may result in adjustments to reported values and
acltual outcome may differ from the estimates and judgments thal were made. The
valualion of owner-occupied property recognized with the revalualion model is
dependent on the level of the discount rate and the long-term yield requirement. A
0.5 percentage point change of the discount rate would have an effect on the value
of the owner-occupied property recognized with the revaluation model of SEK 27 I'm
(45 1). Respectively a 0.5 percentage point change of the long-term yield
requirement would have an effect on the value of SEK 33 I m (767). All properties
were revalued during 2023.

Amounts recognized in profit and loss statement 2023 2022

Rental income =] 260

Direcl operaling expenses arising from investment prop-

erty that generated rental income during the period -6l -50

Direct operating expenses arising from investment prop-

erty thal did not generate rental income during the period -5 -6

12731 2023 12/31 2022
Buildings Buildings
Construction in Construction in
Buildings progress Land Total Buildings progress Land Total

Opening balance 5,806 1,252 1,352 8410 5,382 614 1,321 7317
Business combinalions 8 44 94 146 461 47 129 637
Other acquisitions 55 1,796 57 1,908 5 726 4 735
Sales and disposals -197 -22 -219
Reclassifications -13 0 -14 130 -134 -4
Reclassificalion to Assetls held for
sale -3,982 -19 -403 -4,404 -
Effect of revaluation -607 -86 -693 25 -80 -56
BS Carrying amount at year-end 1,267 3,074 1,013 5,354 5,806 1,252 1,352 8410
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Note |9: Machinery and equipment

Accounling policies

Ilems of machinery and equipment are reported at cost after @ deduclion for

accumulated depreciation and any impairment losses.

Deprecialion is made linearly over the assels eslimated useful life:

Machinery
Furniture, fixtures and fittings
Expenditure on leased property

3-15 years 3— 10 years 5 years —

or over the remaining lease

period if shorter

12/31 2023 12/31 2022
Machinery and Machinery, Machinery and Machinery,
Furniture, fixtures Expendilure on furniture operaling leases Furniture, fixtures Expenditure on furniture operaling leases

Machinery and fitings leased property Right-of-use 3s lessor Total Machinery and filtings leased property Right-of-use as lessor Total
Accumulated costs
Opening balance 4,282 2,258 86 674 98 7,398 3,545 1,715 73 534 77 5,945
Business combinalions 0 47 0 48 20 18 4 42
Other acquisitions 390 38l 9 144 6l 985 459 499 6 122 12 1,098
Sales and disposals -132 -185 -16 -106 -9 -447 214 -115 -6 -29 -3 -366
Reclassifications 153 -180 -28 22 -33 74 -56 0 18
Reclassificalion to Assel held for sale -32 -32 -
Exchange rale differences -151 -64 -2 -10 -7 -233 3396 196 8 47 12 660
Al year-end 4,542 2,224 48 724 144 7,684 4,282 2,258 86 674 98 7,398
Accumulated deprecialion and impairment
Opening balance -2017 -1,313 -53 -427 -68 -3,879 -1,627 -1,003 -39 -298 -46 -3,011
Sales and disposals 98 160 9 104 6 378 168 99 2 27 2 299
Reclassifications -6 9 0 -2 | -5 -56 -4 -64
Reclassificalion to Assel held for sale 8 8 -
Depreciation -404 -263 -6 -129 -2l -822 -373 -234 -8 -127 -18 -760
Exchange rate differences 68 42 2 5 3 122 -181 -119 -6 -30 -7 -343
At year-end -2,261 -1,356 -48 -448 -80 -4,193 -2017 -1,313 -53 -427 -68 -3,879
BS Carrying amount at year-end 2,281 868 | 276 65 3491 2,264 945 32 247 30 3518
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Note 20: Shares and participalions in associates

Summarized financial informalion for associates

Accounling policies using the equily method
Associates are companies in which Invest Receive, direclly or indireclly, has Total
3 significant influence, typically between 20 and 50 percent of the voles. . .
Accounling for associates is dependent on how Invest Receive controls and Hi3G Holdings AB l2/312023 12/31 2022
monitors the companies’ operalions. The Group applies the equity method Ownership capital/votes, % 40/40 40/40
for unlisted holdings in those cases where Invest Receive is significantly
involved in the associale’s operalions. Llb 255 11834
Certain unlisted associates within Patricia Industries and all listed asso- Profit/loss for the year 446 -2,957
ciar.es anal canrnlled and mur:litured based on fair. value and are. accounted for Total ather comprehensive income for the year .60 330
as financial instruments al fair value through profit/loss, according to IFRS 9
and IAS 28 p.18-19. Total comprehensive income for the year 387 -2,627
Invest Receive's share of total
comprehensive income for the year 155 -1,051
Specification of carrying amount using the equify mefhod o
Total share of tolal comprehensive income 155 -1,051
12/31 2023 12/31 2022
At the beginning of the year 2471 3,431 Other associates
Acquisitions 26 25 Share of profit/loss for the year 30 7
Share of resulls in associates 208 -1,176 Share of tofal other comprehensive income = -
Share of other comprehensive income in associates -24 132 Share of total comprehensive income for the year 30 7
Dividends to owners -7 -90 Tolal share of total comprehensive income 184 -1,044
Changes in equity due fo lransactions with owners 82 145 Hi3G Holdings AB
Exchange rate differences I 5 Total non-current assels 14,990 13,397
BS Carrying amount at year-end 2,767 2,471 Total current assets 3,166 3,072
Total non-current liabilities -9,590 -8,392
Informalion about material associates Total current liabilities 2941 -2,838
Hi3G Holdings AB, Stockholm, 5566 1 9-6647
Three Scandinavia is an operator providing mobile voice and broadband services in Tofal net assets [100 %] 5625 5,239
Sweden and Denmark. Invest Receive's share of votes are 40 percent and the Invest Receive's share of tolal nel assels 2,250 2,095
invest- mentis included in Palricia Industries. . . .

Three Scandinavia is consolidated using the equity method. Dividend was Carying smount of Hi3G Holdings AB cieal 2,035
distibuted to Invest Receive for 2023 amounting to SEK -m (80). Invest Receive Carrying amount of other associates 516 376
guararﬂees SEK E.‘".J[? nfThlee.Scandm.awa’s external debt. ' ) BS Carrying amount of associales at year-end

During 2023, Palricia Industries contibuted 240m o support the financing of the reparted using the equity method 2767 2471

spectrum auction.
The result for Three Scandinavia for 2022 was negalively impacted by a write-
down on nelwork assets following a change in useful life.
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Note 20, cont.

Summarized financial informalion for malterial assaociales valued al fair value

Invest Receive's share of

| 00% of reported values of the associate

Ownership

Other comprehensive

Total comprehensive

12/31 2023 Company, Registered office, Registration number capital/votes (%) Carrying amount!! Dividend received Nel sales Profit/loss for the year income for the year income for the year Total assets Tolal liabilities
SEB, Stockholm, 502032-908 | 2l/21 63,321 3,078 80,193 38,116 -1,082 37,024 3608218 3,386,443
Atlas Copco, Stockholm, 556014-2720 17/22 143,407 1,823 172,664 28,052 -5,152 22,800 182,684 91,184
Ericsson, Stockholm, 5560 |1 6-0680 8/24 16,859 720 263,351 -26,104 -738 -26,842 297,036 199,628
Electrolux, Stockholm, 556008-4178 18/30 5,480 = 134,451 -5,227 -68 -5,295 120,053 108,779
Swedish Orphan Biovitrum AB, Stockholm, 556038-332 | 35/35 32,733 - 22,123 2,409 -719 1,689 74,027 40,160
Electrolux Professional, Stockholm, 556003-0354 21/32 3,233 41 11,848 775 -137 638 11,427 6,722
Epiroc, Stockholm, 556077-9018 17/23 41,554 706 60,343 9,458 -1,742 7,716 67,784 30,574
Saab, Linkdping, 556036-0783 30/40 24,862 217 51,608 3,443 -358 3,085 82,759 50,397
Husqgvarna, Jénkdping, 556000-533 | 17/33 8,027 291 53,261 2177 -622 1,555 57610 33,838
Tolal participalions in material associates
valued 3l fair value 338,477 6977 849,843 53,099 -10,628 42,468 4,501,598 3,947,725
Invest Receive's share of 1 00% of reported values of the associate

Ownership Other comprehensive Total comprehensive
12/31 2022 Company, Registered office, Registration number capital/votes (%) Carrying amount!) Dividend received Nel sales Profit/loss for the year income for the year income for the year Total assets Tolal liabilities
SEB, Stockholm, 502032-908 | 2l/21 54,646 2,737 64,478 26,877 2,208 29,085 3,532,779 3,328,637
Allas Copco, Stockholm, 556014-2720 17/22 102,122 1,584 141,325 23,482 8,372 31,854 172,301 92,325
Ericsson, Stockholm, 5560 | 6-0680 8/24 16,851 667 271,546 19,112 15418 34,530 348,537 216,233
Electrolux, Stockholm, 556008-4178 18/30 7,152 467 134,880 -1,320 3,887 2,567 127,102 110,653
Swedish Orphan Biovitrum AB, Stockholm, 556038-332 | 35/35 23,272 - 18,780 2,638 416 3,054 52,496 25,971
Electrolux Professional, Stockholm, 556003-0354 21/32 2,582 29 11,037 686 223 908 12,288 8018
Epiroc, Stockholm, 556077-9018 17/23 39,088 623 49,694 841l 2,754 11,165 61,780 28,272
Saab, Linkdping, 556036-0783 30740 16,852 20l 42,006 2,283 4,769 7052 72,365 42,488
Husqvarns, Jénkdping, 556000-533 | 17/33 7,124 291 54,037 1,932 2,159 4,081 61,636 37625
Tolal participalions in material associates
valued al fair value 269,699 6,600 787,793 84,101 40,206 124,306 4,442,284 3,890,223

11 Carrying amount for associates valued al fair value, equals the quoted market price for the investment.
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Note 2 | : Other financial investments, short-term Note 22: Long-term receivables and other receivables Note 24: Prepaid expenses and accrued income
investments and cash and cash equivalents
12/31 2023 12/31 2022 12/31 2023 12/31 2022
Accounting policies Non-current receivables Accrued interest income 185 244
Other financial investments and short-term investments consist of interest- Derivalives 1,218 945 Other financial receivables 10 -
bearing securilies which are recognized at fair value through profit/loss. . M . A |
Shorl-term investments with @ maturity of three months or less from Receivables from MPP Foundstions 1.875 1,598 ( ccn'Jedrcusrurmler income 5 7
the date of acquisilion have been classified as cash and cash equivalents Other 398 182 Coniract 85Sets
provided that: BS Total 349] 2724 Other accrued income 83 269
e s -
12/31 2023 12/31 2022 BS Total 1,086 1,037
For more informalion regarding accounting policies, see note 32, Other receivables
Financial instruments. Derivalives 0 4]
° VAT 162 76
Excess liquidity is to be invested for maximum return within the framework Other 248 24l
of given limits for foreign exchange, inferest rate, credit and liquidily risks, BS Tolal a1 359 Note 25: Assels held for sale

see nole 3, Financial risks and risk management.
In June 2023, Veclura signed a divestment agreement of the majority of its

Total f i :
0-3 a-g 712 13-24  camying gggggm%semcz p|D”£D"D lo Alrurar(manta'i-lgedbbg NREP) fu.r 3 hrjilal clifsnzarlg r
12/31 2023 months  months  months  months  amount n. The annual refurn on investment has been approximately | 5 percen
- during Veclura’s ownerchip. The ransaction has been closed February |, 2024.
Short-term investments 3757 2,160 10,113 16,030 Note 23: Inventaries The properlies and connected assets and liabilities have therefore been reported as
Cash and bank 15,435 15,435 ’ assels held for sale in the Annual report for 2023.
Other financial investments 3,328 3,328 Assets and liabilities classified as held for sale 12/31 2023
Accounling policies A
ssels held for sale
BS Tofal I oiiod O e 28 The cost of inventories is calculated using the FIFO (first in, first oul] method or - -
by using the weighted average cost formula. This is because the products in Other intangible assefs 2
Total the Group’s inventories have different natures or uses. Investment property 4,404
0-3 4-6 7-12 13-24  camying Machinery and equipment 24
12/31 2022 months months months months amount 12/31 2023 12/31 2022
R i Deferred tax assets 4
Short-term investments!) 1,744 1,386 11,095 14,235 Raw malerials and consumables 4,226 4441
. BS Total assetls held for sale 4434
Cash and bank 12,069 12,069 Work in progress 361 306
Other financial investments 9,705 9,705 Finished goods 4543 4,768 Liabilities directy associated with assels held for sale
BS Total 13813 1,396 11,085 9,705 36,009 Supplies 67 68 Deferred tax liabililies 228
11 SEK 649m included in Consolidated balance sheet item Short-term investments. BS Tofal 9,197 9,583 BS Total liabilities direclly associated with assets held for sale 228

Of the total carrying amount, SEK 24,85 I m is readily available for investments
(28,533].
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Note 26: Equily

Share capital
Share capital in the Parent company.

Other contributed equity
Refers to equily conkributed by shareholders. It also includes premiums paid in
conneclion with new stock issues.

Translation reserve

The lranslalion reserve includes all foreign exchange differences arising on the
Iranslalion of financial statements from foreign operalions reported in a currency
different from the reporting currency of the Group. The hanslalion reserve also
comprises exchange rate differences arising in conjunction with the translation of
swap contracts reported as hedging instruments of a net investment in a foreign
operation. Changes in translalion reserve has had no impact on reported tax.

Revalualion reserve
The revalualion reserve includes changes in value relaling to owner-occupied
property and related taxes.

Hedging reserve

The hedging reserve includes the effeclive component of the accumulated net
change of fair value and related taxes, of an instrument used for a cash flow hedge,
relaling to hedging transactions not yel accounted for in the Profit/loss.

Hedging cosl reserve

Basis spread is the cost for swapping between different currencies. The basis spread
is laken into account when the markel value of Invest Receive's swap porifolio is
calculated. The basis spread is defined as hedging cost and the relating change in
markef value is accounted for in the hedging cost reserve.

Non-controlling interest
Non-controlling interest are presented in the equily separately from the equity
altributable to the shareholders of the Parent companu. In the Consolidated income
statement and Consolidated stalement of comprehensive income, the part
altributable to the non-controlling interest are included and separately disclosed in
conjunclion with the skatements.

For more informalion regarding non-controlling interests, see note P7, Partici-
palionin Group companies.

Repurchased shares included in relained earnings under equily,
including profit/ loss for the year

Amounts affecting equity,

Number of shares SEK'm
2023 2022 2023 2022
Opening balance, repurchased
own shares 5,654,344 5,242,353 -530 -405
Sales/repurchases for the year!) 145471 411,991 -148 -125
Balance at year-end,
repurchased own shares 5,799815 5,654,344 -678 -530

11In connection with transfer of shares and options within Investors’ long-term variable remuner-
alion program, the payment of received strike price has had a positive effect on equity. During
2023 there have been repurchases of own shares amounting to SEK 199m (147).

Repurchased shares

Repurchased shares include the cost of acquiring own shares held by the Parent
company. On December 31, 2023 the Group held 5,799,815 of its own shares
(5,654,344). Repurchases of own shares are reported as a deduclion from
equity. Cash proceeds from the sale of such equity instruments are reported as
an increase in unrestricted equity. Any lransaclion cosls are recognized directly
under equity.

Putoplions to non-controlling interesls

Agreements with non-controlling interests exists thal obliges Invest Receive to, at
specified occasions, purchase equity instruments in subsidiaries if the counter-
party wants to divest them. The agreement, put oplion, is a contract to purchase the
group’s own equity instruments and thus gives rise to a financial liability. The
liability is included in Other long-term liabilities, see note 30, Other long-term and
shorl-term liabililies. The obligation under the put oplion is valued al the estimated
redemplion amount at the lime when the equity instrument can be put to Invest
Receive. The put oplion is valued al the proporlionate value in relation to the fair
value of the subsidiary. At remeasurement of the liability, the change of value is
recognized in nef financial items. Information about valualion technique and which
important unobservable input that has been used can be found in note 32,
Financial instruments.

12/31 2023 12/31 2022

Translalion Revalualion Hedging Hedging cost Total Translalion Revalualion Hedging Hedging cost Total
Specification of reserves in equily reserve reserve reserve reserve eserves reserve reserve reserve reserve eserves
Opening balance 14,880 977 19 274 16,151 5,847 972 -66 153 6,906
Translalion differences, subsidiaries -1,432 -1,432 8310 8910
Change in fair value -84 4 -80 17 103 120
Tax relaling to change in fair value 17 -1 16 -3 -27 -30
Release due to depreciation -9 -9 -9 -9
Change for the year, associates -7 -16 -24 123 9 132
Hedging cost -36 -36 121 121
Carrying amount at year-end 13,441 =[u]]] 5 238 14,586 14,880 977 19 274 16,151

Dividend
The Board of Directors proposes that the unappropriated earnings
in Invest Receive AB:

Total available funds for distribulion:

Relained earnings 398,737
Nel profit for the year 109,441
Total 508,178

To be allocated as follows:

Dividend to shareholders, SEK 4.80 per share!) 14,730
Funds o be carried forward 493,448
Total 508,178

! Total dividend is calculated on the total number of registered shares.

For more information, see the Disposition of earnings page | 58. The dividend is
subject to the approval of the Annual General Meeting on May 7, 2024.

The dividend for 2022 amounted to SEK |13,478m (SEK 4.40 per share] and the
dividend for 202 | amounted to 12,254m [SEK 4.00 per share).

Dividends paid out per share for 2022 and 202 | correspond fo proposed
dividend per share. Dividends are recognized as a liabilily as soon as the Annual
General Meeling has approved the dividend for the year.

Capilal management
In order to be able to act upon business opportunities at any point in lime, it is vital
for Invest Receive to maintain financial flexibility. The Group’s goal is to have
leverage
[net deblt as a percentage of fotal adjusted assels) of 0— | O percent over an
economic cycle. While leverage can fluctuate above and below the target level, it
should not exceed 20 percent for a longer period of lime. Invest Receive's leverage
at the beginning of the year was |.5 percent and al the end of the year
1.7 percent. The change is mainly due fo cash flows arising from dividends and
divestments-from Listed Companies, proceeds from sales within the operaling
segmenls Investments in EQT and Palricia Industries, investments within Listed
Companies, Patricia Industries and EQT funds and dividends paid to shareholders.
For more information, see the Administration report page 92.

The Group's total shareholder return objeclive [sum of the share price change and
dividend) is lo exceed the risk-free interest rate plus a risk premium, i.e.
8-DpiuldstiBiineatashseraiognigkdretuiRN23 was 26 percent.

Equity 12/31 2023 12/31 2022
Altributable to shareholders of the Parent company 716,768 604,865
Altribulable to non-controlling interest 663 788
BS Total 717431 605653
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Note 27: Interest-bearing liabilities

Interest-bearing liabililies Changes in liabililies arising from financing aclivilies
12/31 2023 12/31 2022 Non-cash changes

Long-term inferest-bearing liabilities ) _ Foreign exchange Fair value Amount at

12/31 2023 Opening balance Cash flows Acquisitions movements changes Other!! year-end
Bond loans 63,305 64,722 . o

Long-term interest-bearing liabilities?! 87,767 -907 40 -959 148 -3,221 82,868
Bank loans 19,562 23,045 . o

Current interest-bearing liabilities3) 1,222 -177 -146 3,122 4,022
Interest rate derivalives with negative value 25 17

Long-term leases? 1,653 -17 94 -31 -59 1,641
Lease liabililies 1,641 1,653

Current leases3! 513 -605 101 -17 -5 599 586
BS Total 84,533 89,436 o i K .

Total liabilities from financing aclivilies 91,155 -1,705 236 -1,153 143 441 89,116
Shorl-term interest-bearing liabilities

° Bond loans 2,750 267 Non-cash changes
Bank loans 1,272 956 Foreign exchange Fair value Amount at
i isili 1) -
Currency derivalives with negalive value | 48 12/31 2022 Opening balance Cash flows Acquisitions movements changes Other year-end
N i | ing liabilities2) - B
Lease liabilities 586 513 Long-term interest-bearing liabililies 82,389 1,255 7 6,358 1,538 703 87,767
. g 0 Fahiliee3) }
BS Total 4508 1,783 Current interest-bearing liabilities 2,591 3,422 1,375 0 678 1,222
N 2) . R .

Total interest-bearing liabilities and derivalives, Long-term leases 1,468 '8 83 155 ! 36 1,653
excluding interest rate derivalives positive value 89,141 91,220 Current leases3! 436 -508 83 42 460 513

Total liabilities from financing aclivilies 86,884 -2,691 172 7,930 -1,539 399 91,155
Long-term interest rate derivalives posilive value -1,218 -945

1) Includes foremost new lease liabilities and transfers between long-term and short-term liabililies.
2) Included in Consolidated balance sheet item Long-term interest-bearing liabilities.

Short-term interest rate derivatives positive value 0 - 3) Included in Consolidated balance sheet item Current interest-bearing liabilities.
Total -1,218 -945
Total interest-bearing liabilities and derivatives 87,923 90,275
Lease liabilities
Present value

Fulure lease of future lease
Maturity, 12/31 2023 payments Interest payments
Less than | year from balance sheet dale 651 -66 586
| =5 years from balance sheel dale 1,341 -191 1,151
More than 5 years from
balance sheet dale 668 -178 4380
Total 2,661 -435 2,226

Present value

Fulure lease of future lease
Malurity, 12/31 2022 payments Interest payments
Less than | year from balance sheet dale 571 -59 513
|1 =5 years from balance sheet date 1,268 -184 1,084
More than 5 years from
balance sheet dale 780 -212 568
Total 2619 -454 2,165
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Note 28: Provisions for pensions and similar obligalions

Risks associated with the defined benefit plan

Investment risks

The defined benefit obligalion is calculated using discount rates with references fo,
for example, corporate bond yields. If assels in funded plans under perform this yield,
it will increase the amount of deficit. Allocalion of assels among different categories is
important to reduce the portfolio risk. The fime horizon for the investments is also an
important factor.

Inferest risks
A decrease in corporate bond uields will increase the value of the defined benefit
obligalion for accounling purposes.

Longevily risk

The majority of the obligalions are to provide benefits for the life of the plan member,
so increases in life expectancy will resultin an increase in the defined benefit
obligalion.

Salary risk

The majority of the obligations are to provide benefits for plan members based on
annual salaries. If salaries increase faster than has been assumed, this will resultin
anincrease in the defined benefit obligation.

Pension benefits

Employees in Group companies have various kinds of pension benefils. These
benefits are either defined contribulion plans or defined benefit plans. In Sweden the
total relirement benefit package is often @ mixed solution with some parts being
defined contribution pension plans and others being defined benefit pension plans.
Salaried employees’ plans comprise of the defined benefit plan ITP and the
addilional defined contribution plan ITPK.

The ITP plan is secured with the insurance company Alecta. Since the infor-malion
provided by Alecta is not sufficient fo be able to account for as a defined benefit plan,
the Alecta plan has been reported as a defined contribulion plan
[multi-employer plan).

The ITP plan has contracts with a premium, where benefits conlinue unchanged
until retirement. This means that premiums can not be changed to the policy-
holder's or the insured’s disadvantage.

The Group operates defined contribution plans in Sweden, U.S., Belgium, Germany,
the Netherlands, Thailand, Italy and France. The plans imply that the Group obtains
pension insurances or makes payments to foundalions.

75 percent of the Group’s defined benefit plans exist in Sweden. Other defined
benefit plans existin the U.S,, Belgium, Germany, the Netherlands, Thailand, Italy and
France. The plans in Belgium, the U.S. and the Netherlands are funded. In Sweden
there are funded and unfunded plans and the plans in other countries are
unfunded.

Assumplions

Assumplions for defined

benefit obligalions 2023 Sweden Other (weighted average)
Discount rate 41 41
Fulure salary growth 1.2 2.2
Future pension growth 2.0-24 0.8
Mortalitly assumplions used pus23 Local mortality lables

Assumplions for defined

benefit obligalions 2022 Sweden Other (weighted average)

Discount rate 41 36
Fulure salary growth 1.4 24
Future pension growth 2.0-2.8 0.9
Mortalitly assumplions used pusz2| Local mortality tables

Basis used fo defermine the discount rafe

The discount rate has been set separately for each country by reference o markel
rates on high qualily corporate bonds with a duration and currency that is consistent
with the duralion and currency of the defined benefit obligalion. This may involve
interpolalion of bond uield curves where there is no direct match for duration or the
market is not deep for matching bond durations. The market for high quality Swedish
mortgage backed bonds is considered to be deep and thereby fulfills the
requirements of high qualily corporate bonds according fo IAS | 8. Swedish
mortgage backed bonds have therefore served as reference when determining the
discount rate used for the calculalion of the defined benefit obligations in Sweden.
In countries where there is no deep markel for high quality corporate bonds,
government bonds are used as a reference when determining the discount rate.

Malurity profile of the defined benefit obligation

Maturity profile 0-3 uear 4-6 year 7-15 year Over | 5 year Total

Cash flows 89 142 478 1,643 2,352

Mulli-employer plans

The Swedish ITP plan is secured with the insurance company Alecta, which is a
mutual life insurance company, owned by its customers, i.e. businesses and their
employees. The company form means that any surplus in operalions is refurned o
the customers and the insured population is responsible for any deficit. For the fiscal
year 2023 the Invest Receive Group did not have access to information that would
make it possible to recognize it as a defined benefit plan. The ITP pension plan
secured through insurance from Alecta is therefore recognized as a defined
contribution plan. The premium for the defined benefit pension plan is calculated
individually and depends on salary, pension already earned and expected
remaining period of service. For 2024, the Invest Receive Group expect o pay
SEK 1 3m for premiums to Alects (13).

A measure of the financial strength of @ mutual insurance company is the
collective funding ratio, which shows the relationship between the assels and the
total insurance undertaking. The colleclive funding ralio measures distibulable
assels in relation to insurance commitments. The insurance commitment is comprised
of guaranteed commitments and allocated rebates to the insured and policy holders,
calculated according to Alecta’s technical methods and assump-lions, which differ
from the methods and assumplions applied in the valualion of defined benefit
pensions according to IAS 18.

According to Alecla’s consolidation policy for defined benefitinsurance, the
collective funding ratio is usually allowed to vary between 125 and | 75 percent.
With a low funding ratio, one measure to increase the ralio can be o increase the
price of newly subscribed benefits and benefit increases. If the collective funding ralio
exceeds |50 percent, the policyholder's premiums can be reduced. By the end of
2023 the surplus of the colleclive funding ralio in Alecta was preliminary 157
percent(172).
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Note 28, cont.

Amountls recognized in Profil/loss and Other comprehensive income for defined benefit plans

12/31 2023 12/31 2022

2023 2022 Changes in the obligalions for defined benefit
Components of defined benefit cost (gain =) Sweden Other Tolal Sweden Other Tolal plans recognized during the year Sweden Other Total Sweden Other Total
Current service cost 1l 16 26 23 20 43 Defined benefit plan obligalions, opening balance 597 444 1,041 808 532 1,340
Other values = -1 -1 Current service cost 11 16 27 26 20 47
Total operaling cost 1 16 26 23 19 42 Interest cost 24 16 40 14 7 20
Net interest expense 24 31 14 7 20 Remeasurement of defined benefit obligations
Total financial cost 24 31 14 7 20 Actuarial gains/losses, demographic assumptions 2 2 -4 2 -2
Components recognized in profit/loss 35 23 57 36 26 62 Acluarial gains/losses, financial assumplions -43 -36 -79 -283 -204 -487

2023 2022 Actuarial gains/losses, experience adjustments 37 -2 35 62 53 115
Remeasurement on the nel defined benefit liability (gain —) Sweden Other Total Sweden Other Total Benefit paid -16 -8 -23 -13 -1 -24
Return on plan assetls (excl. amounts in interest income) 19 19 42 42 Other = 9 G -2 0 -3
Actuarial gains/losses, demographic assumplions 2 2 -4 2 -2 Exchange rate difference 0 ) -5 -10 45 35
Actuarial gains/losses, financial assumplions -43 -36 -79 -283 -204 -487 Obligalions for defined benefit plans at year-end 606 436 1,041 597 444 1,041
Acluarial gains/losses, experience adjustments 37 -2 35 62 53 115 12/31 2023 12/31 2022
Components in Other comprehensive income -5 -17 -23 -225 -107 -332 Changes in faif value of plan assels during te year Sweden Other Total ___ Sweden Other Total

Fair value of plan assels, opening balance = 241 241 - 256 256
Provision for defined benefit plans Interest income g g q q
1e/31 2023 12/3| 2022 Remeasurement of fair value plan assets

The amount included in the Consolidated balance
sheet arising from defined benefit plans Sweden Other Total ___ Sweden Other Total Return on plan assels (excl. amounts in inferest income) -18 =l -42 -42
Present value of funded or partly funded obligalions 106 268 374 12 269 381 Contribulions from the employer 12 12 9 9
Present value of unfunded obligalions 500 168 668 485 175 660 Contribulions from plan participants | | | |
Total present value of defined benefit obligations 606 436 1 041 597 444 1 041 Exchange differences on foreign plans -2 -2 3 3
Fair value of plan assels -236 -236 241 241 Benefit paid =4 -4 -8 -8
NPV of obligations and fair value of plan assels 606 199 805 597 203 799 Other -2 -2 - -1
Resticlion in asset ceiling recognized - - Exchange rale difference - - el el
BS Net liability arising from defined benefit obligations 606 199 805 597 203 799 Fair value of plan assets at year-end - 236 236 - 24l 24l
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Note 28, cont.
12/31 2023 12/31 2022

The fair value of the plan assel at the end of the reporting period for each category are as follows Sweden Other Total Sweden Other Total
Cash and cash equivalents = -
Equity investments 35 35 34 34
Debt investments!! 13 13 13 13
Other values?! 188 188 1894 184
Tolal fair value of plan assels = 236 236 - 241 241

11 The majority of the debt investments represents of Swedish government bonds.
2) Includes insurance contracts from countries where the liabilities are insured (the Netherlands, Belgium and Norway). There are no split of the underlying assels available.

Changes in restriclion asset ceiling 12/31 2023 12/31 2022

Restriction assel ceiling, opening balance = -

Changes assel ceiling, other comprehensive income = =

Restriction asset ceiling al year-end = -

The Group eslimates that SEK | 2m will be paid o defined benefit plans during
2024 (11).

Sensilivily analysis
Valualion of provision for pensions and similar obligations are estimates of
present and future values. There are always uncertainty involved. Alternalive
assumptions will give different present values.

The sensitivity analysis below shows the values after discount rate changes,
from the current rate used.

| percentage | percentage

poink point
Discount rate increase decrease
Present value of defined benefit obligalions 850 1,208
Current service cost 19 34
Interest expense 39 31
Defined contibution plans
Defined conkribulion plans 2023 2022
Expenses for defined contribulion plans 459 453

Note 29: Other provisions

12/31 2023 12/31 2022

Provisions expected to be paid after more than

| 2 months

Provision for social security contribulions for LTVR 26 23
Other 68 133
BS Total non-current other provisions 94 157

Provisions expected to be paid within | 2 months

Restucluring reserve | 24
Provision for social security contribulions for LTVR 76 62
Other 128 121
BS Tolal current other provisions 206 207
Total current other provisions 300 364

Provision for social security contribulions for long-ferm share-based
remuneration [LTVR]

Invest Receive operates LTVR programs which are offered o all employees.
Provision is made for social security contributions connected to these programs.
The provi-sion will be used during the years 2024-2028.

Reslrucluring reserve
The restructuring reserve mainly relates to personnel related costs.

Other

Other comprises mainly of provisions for guarantees and personnel related
reserves, bul also other provisions that have been considered immaterial fo specify.
These provisions intend to be settled with SEK | 28 in 2024, SEK |1 3min 2025
and SEK 55m in 2026 or Iater.

Sacial

Restructur- securitly Total other

ing reserve LTVR Other  provisions
12/31 2023
Opening balance 24 86 254 364
Provisions for the year = 49 149 198
Reversals for the year -22 -33 -207 -262
Carrying amount at year-end | 102 196 300
12/31 2022
Opening balance 15 92 247 354
Provisions for the year 23 19 169 2l
Reversals for the year -14 -24 -163 -201
Carrying amount at year-end 24 86 254 364
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Note 30: Other long-term and shorl-term liabilities

Note 32: Financial instruments

12/31 2023 12/31 2022 . -
Accounling policies
Acquisition related liabilities 1,671 403 Financial instruments recognized in the Consalidated balance sheet include
Liabilities related to share-based instruments 1,273 851 assels such as the following: shares and parlicipations recognized at fair value,
other financial investments, loan receivables, trade receivables, short-term
Non controlling interest!) 8,708 6,306 investments, cash and cash equivalents, and derivalives. Liabilities recognized in
Prepauments from customers (contract he Balance sheet include the following: loans, shares on loan, rade payables
liabilities] 113 - and derivatives.
A purchase or sale of financial assels is recognized on the trade date, which is
Other 357 692 ) L
the date that an entity commits itself to purchase or sell an assel.
BS Total other long-term liabilities I2,122 8,252
Classification and measurement
Derivalives 102 84 Financial instruments are allocated lo different categories. For financial assets
classificalion is based on the enlity’s business model for managing the financial
Shares on loan 177 172 .
assel and the characterislics of the contractual cash flows of the assel.
Incoming payments 0 2
VAT 242 202 Financisl 355els
. - Financial assels measured 3l fair value through profil/loss
Vehicle floorplan lisbilities 386 177 Financial assefs measured al fair value through profit/loss are divided into assets
Personnel-related 270 334 within a business model that are measured al fair value through profit/loss and
Prepayments from customers 103 85 deriyaﬁvgs used in hedge accm.lnrir?g‘ . . .
Financial assels, except derivatives used in hedge accounting, includes all
Acquisilion related ligbilities 5 318 share holdings within the Group. All financial investments and cash and cash
Goods received invoice not received g6 11 equivalents within the liquidily portfolio are included here as well.
Derivalives used in hedge accounting, consists of derivalives used in hedge
Other 439 396 accounling with a positive fair value. More information can be found under
BS Total other current liabilities 1,820 1,882 Derivatives on page |44.
1 Faif value of issued put options’ over non-controlling interest. Financial assets measured al fair value through other
comprehensive income
This category includes derivatives used in hedge accounling, thal consists
of derivatives used in hedge accounling with a positive fair value — cash flow
Note 3 I: Accrued expenses and deferred income hedges. More informalion can be found under Derivalives on page | 44.
12/31 2023 12/31 2022 Financial assefs measured af amorlized cost
. This category mainly includes trade receivables, other shorl-term receivables
Accrued inferest expenses 786 794 and cash and cash equivalents in the subsidiaries within Patricia Industries. These
Personnel-related expenses 2,160 1,722 assels are short-term in nalure, which is why they are reported at nominal amounts
Customer bonuses 385 405 ol eIl i) GlEfeaiing}
Prepayments from customers
[contract liabilities) 449 410
Acquisition related liabilily 359 -
Other 1,089 1,189
BS Totalt 5,228 4,520

A loss allowance is recognized for all financial assels classified as measured at
amortized cost. For all these financial assels, except lrade receivables, the loss
allowance is calculated as | 2 month expected losses o, if the credit risk for the
financial assel has increased significantly since inifial recognition, as lifefime
expected losses. The assessment is made every balance sheet day and if any
contractual payments for a loan are more than 30 days past due, the credit risk is
considered to have increased significantly since inilial recognition.

For trade receivables a simplified approach is applied and a loss allowance
based on lifelime expected credit losses are recorded. The deduction for defaulted
debts are assessed on an individual basis, with an addilional allow-ance for rade
receivables that are nol past due. This loss rate allowance reflecls a three uears
history of credit losses and are calculated and reviewed regularly in order to reflect
current conditions and forecasts about the future.

Financial liabilities

Financial liabililies measured &l fair value through profil/loss

Financial liabililies in this category includes derivalives with a negalive value used
in hedge accounting and derivalives nol used in hedge accounling.

The Iatter relates to written put oplions that may result in Group companies
receiving their own equity shares and being obligated to deliver cash corre-
sponding fo the fair value of the equily shares. Shares on loan in the trading
operation are classified as financial liabilities held for sale. When shares on loan
are sold, an amount corresponding fo the fair value of the shares is recorded as a
liability. This category also includes conlingent consideralions recognized in
business combinalions to which IFRS 3 applies.

More information about all derivalives can be found under Derivatives on page
144.

Financial liabilities measured af amorlized cost
This category includes all other financial liabilities than those measured al fair
value through profit/loss above.

Disclosures

Disclosures regarding financial instruments can also be found in: note 3, Financial
risks and risk management; note | 3, Net financial items; note 2 I, Other financial
investments, shorl-term investments and cash and cash equivalents; and note 27,
Interest-bearing liabilities.
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Note 32, cont.

Financial assels and liabililies by valualion calegory

12/31 2023 12/31 2022
Financial instru- Financial instru-
ments measured at Financial ments measured at Financial
fair value through instruments fair value through instruments
Financial insluments measured al fair value other compre- measured at Financial instruments measured at fair value other compre- measured at

through profit/loss hensive income amorlized cost

Financial assefs/
liabililies excluding

through profit/loss

hensive income

amortized cost

Financial assels/
liabililies excluding

derivatives used in  Derivatives used in  Derivalives used in Total carry- derivatives used in Derivalives used in Total carry-
hedge accounling hedge accounling hedge accounting ing amount Fair value hedge accounling hedge accounting ing amount Fair value

Financial assets
Shares and participalions recognized at fair

° value 660,662 660,662 660,662 548,085 548,085 548,085
Other financial investments 3219 109 3,328 3,328 9611 94 9,705 8,705
Long-term receivables 2,363 681 49 388 3,481 3491 1,588 148 182 2,724 2,724
Accrued interest income 205 205 205 244 244 244
Trade receivables 7,982 7,882 7,982 7,601 7,601 7,601
Other receivables 0 410 4q11 411 41 318 358 358
Shares and parlicipations in lrading operalion 382 382 382 873 873 873
Short-term investments 11,006 1,665 12,671 12671 13,039 101 13,140 13,140
Cash and cash equivalents 10,565 8,229 18,794 18,794 5910 7,255 13,164 13,164
Total 688,198 681 49 18898 707,827 707,827 579,157 148 15,794 585896 595,886
Financial liabililies
Long-term interest-bearing liabilities ' 44 84,489 84,533 79,399 50 89,386 89,436 80,997
Other long-term liabilities 5,140 6,982 12,122 12,122 4577 3,676 8,252 8,252
Current interest-bearing liabilities ' Ll 4,597 4,608 4,599 60 1,724 1,783 1,783
Trade payables 4,376 4,376 4,376 4,663 4,663 4,663
Other current liabilities 320 1,500 1,820 1,820 293 1,589 1,882 1,882
Accrued interest expenses 786 786 786 7394 794 794
Total 5516 = = 102,729 108,244 103,101 4,980 - 101,831 106810 98,371
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11 The Groups loans are valued at amortized cost. Fair value on loans are presented. For other assels and liabiliies there are no differences between the carrying amount and fair value.
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Note 32, cont.

Resull from financial assels and liabililies by valuation category

Financial instruments measured at
fair value through profit/loss

Financial instruments measured at

amortized cost

Financial assels
excluding derivalives
used in hedge

Financial liabiliies
excluding derivalives
used in hedge

Derivatives used in

Other financial

Other financial

2023 accounting accounting hedge accounling assels ligbilities Total
Operaling profit/loss
Dividends 12,484 12,484
Changes in value, including currency 113976 27 -29 -6l 113813
Cosl of sales, dishibulion expenses 4 -6 25 23
Net financial items
Interest 476 -59 26 148 -4,692 -4,101
Changes in value 472 -886 114 -540 -840
Exchange rale differences |16 604 -195 -166 474 734
Tolal 127,428 -313 -55 -52 -4,794 122,213
Financial instruments measured at Financial instruments measured at
fair value through profit/loss amorlized cost
Financial assels Financial liabililies
excluding derivalives excluding derivalives
used in hedge used in hedge Derivalives used in Other financial Other financial
2022 accounling accounting hedge accounling assels liabililies Total
Operaling profit/loss
Dividends 11,427 11,427
Changes in value, including currency -82,834 62 -75 -82,848
Cosl of sales, distribulion expenses -1 38 -130 -93
Net financial items
Interest 50 -48 182 5 -2,433 -2,244
Changes in value -438 -267 -1,419 1,283 -841
Exchange rate differences 339 -58 129 408 -3,8927 -3,107
Tolal -71,456 =311 -1,107 376 -5,206 -77,705

Measurements of financial instruments af fair value

Following is a descriplion of the methods and assumplions used to determine the fair
value of financial assets and liabilities shown in this Annual report. Changed
condilions regarding the determinalion of fair value of financial instruments cause
lransfer between levels described below.

Measurements of financial instruments in level |

Listed holdings

Listed holdings are valued on the basis of their share price [bid price, if there is one
quoted) on the balance sheet date.

Measurements of financial instruments in level 2

Shares and parlicipations

Shares and parlicipations in level 2 consist of holdings in listed shares for which the
classes are not aclively traded. The measurement of these shares is based on the
markel price for the most raded class of shares for the same holding.

Derivalives

Derivatives in level 2 consist mainly of currency and interest rate swaps for which the
valualion is based on discounted future cash flows according to the terms and
condilions in the agreement and based on relevant market data.

Measurement of financial instruments in level 3

Unlisted holdings and fund holdings

Unlisted holdings are measured on the basis of the “International Private Equily and
Venture Capital Valuation Guidelines”.

For directly owned holdings i.e. those owned directly by a company in the Invest
Receive Group), an overall evaluation is made o determine the measurement
method that is appropriate for each specific holding. It is first lsken into account
whelher a recent financing round or “arm’s length transaclion” has been made. As a
secondary measure, 8 valualion is made by applying relevant mulliples fo the
holding’s key ralios, derived from a relevant sample of comparable companies, with
deduclion for individually determined adjustments as a consequence of the size
difference belween the company being valued and the sample of comparable
companies.

Unlisted holdings in funds are measured at Invest Receive's share of the value
that the fund manager reports for all unlisted fund holdings (Net Asset Value) and is
normally updated when a new valuation is received. If Invest Receive's assessment
is that the fund manager's valuation does not sufficiently take into account factors
that affect the value of the underlying holdings, or if the valualion is considered to
deviale considerably from IFRS principles, the value is adjusted.

When eslimaling the fair value market condilions, liquidity, financial condition,
purchase mulliples paid in other comparable third-party lransaclions, the price of
securities of other companies comparable o the portfolio company, and operal-ing
results and other financial dala of the portfolio company are taken in consid-eralion
as applicable. Representalives from Invest Receive's management parlicipate
actively in the valuation process within Invest Receive Growth Capital (IGC) and
evaluale the eslimated fair values for holdings in IGC and the EQT funds in relalion to
their knowledge of the development of the portfolio companies and the market.
Listed holdings in funds are measured in the same way as listed holdings, as
described on the next page.
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Note 32, cont.

Derivalives

The valualion of currency interest rate swaps with long duralion and limited liquidity
is based on discounted cash flows according fo the terms and conditions of the
agreement and based on an estimated market rate for similar instruments with
diverse duralions.

Other long-term liabililies
The calculation of value of issued pul oplions over non-controlling interest is based
on discounted cash flows and mulliple valualion.
The value of liabilities related to share-based instruments and unlisted oplions are
primarily calculated in accordance with the Black & Scholes valualion model.

Fair value of assels and liabilities nol measured al fair value

in the Balance sheet

Interest-bearing liabilities

The fair value would be classified in level 3 and is based on market prices and
generally accepled methods, in which future cash flows have been discounted at
the current interest rate, including Invest Receive's current credit rating, for the
remaining life.

Loans, rade receivables and rade payables
The carrying amounts of loans, trade receivables and rade payables are
considered to reflect their fair value.

Assels and liabiliies measured at fair value

The table below indicates how fair value is measured for the financial instruments recognized at fair value in the Balance sheel. The

financial instruments are categorized on three levels, depending on how the fair value is measured:

Level |: According to quoted prices (unadjusted] in active markets for identical instruments
Level 2: According fo directly or indirectly observable inpuls that are notincluded in level |
Level 3: According fo inpuls that are unobservable in the market

Financial assels and liabililies by level

12/31 2023 12/31 2022
Level | Level 2 Level 3 Other!) Tolal Level | Level 2 Level 3 Other!) Tofal
Financial assels
Shares and parlicipalions recognized at fair value?! 623,390 2,492 34,744 37 660662 511,703 2,167 34,184 30 548,085
Other financial instruments 3,102 132 93 3,328 9,591 25 89 9,705
Long-term receivables 519 2,605 368 3,491 2,543 182 2,724
Other receivables 0 410 411 0 41 318 359
Shares and participalions in lrading operalion 382 382 873 873
Shorl-term investments 11,006 1,665 12,671 13,139 | 13,140
Cash and cash equivalents 10,565 8,229 18,784 5,628 7,536 13,164
Tolal 648,446 3011 37481 10,802 699,739 540,935 2,208 36,752 8,156 588,051
Financial liabilities
Long-term interest-bearing liabililies 2 23 84508 84,533 0 17 89420 89436
Other long-term liabilities 10,680 1,432 12,122 6,692 1,561 8,252
Short-term interest-bearing liabililies | 4,607 4,608 48 1,735 1,783
Other current liabilities 197 82 55 1486 1,820 179 77 44 1,582 1,882
Total 197 85 10,768 92,034 103,083 179 125 6,752 94,297 101,354
1) To enable reconciliation with balance sheet items, financial instruments not valued at fair value as well as other assels and liabililies
that are included within balance sheet items have been included within Other.
2) The following sub-items are included in the balance sheet item:
Listed shares within Listed Companies 573810 2,492 576402 473,200 2,167 475,367
Listed shares EQT AB 48,480 48,480 38,500 38,500
Fund investments within Investments in EQT 32,608 32,608 31,723 31,723
Shares and parlicipalions within Financial Investments 0 1,814 1,814 4 2,242 2,246
Other shares and participalions measured al fair value 222 37 259 218 30 249
623,390 2,492 34,744 37 660,662 511,703 2,167 34,184 30 548,085

Invest Receive Annual report 2023 |


https://www.investorab.com/media/rxwjkbmd/eng-annual-report-2023-print.pdf

Download for print &

Financial reports / Group statements and notes

Note 32, cont.

The fable below indicates which valualion technique and which important unobservable input that has been used in order fo estimate the carrying amounts of financial
instruments in level 3. The inpuls in the table below are not indicalive of all the unobservable inputs that may have been used for an individual investment.

All valualions in level 3 are based on assumptions and judgments thal manage-
ment consider to be reasonable based on the circumstances prevailing af the lime.
Changes in assumplions may result in adjustments to reported values and the actual

Valualion techniques outcome may differ from the estimates and judgments that were made.
Fair value Range Shares and participations in level 3 are mainly fund investments within EQT.
A ‘ Unlisted holdings in funds are measured at Invest Receive's share of the value that
12/31 2023 12/31 2022 Valuation fechnique Input 12/31 2023 12/31 2022 the fund manager reports for all unlisted fund holdings [Net Asset Value) and is nor-
Shares and parlicipations 34,744 34,184 Last round of financing N/A N/A N/A mally updated when a new valualion is received. The value change on Invest
. . Receive's investments in EQT funds are reported with 3 one-quarter lag.
Comparable companies EBITDA multiples WA N/A Part of the unlisted portfolio within Financial Investments is valued based on
Comparable companies Sales mulliples 1.5-3.5 0.9-33 comparable companies, and the value is dependent on the level of the mulliples. The
Comparable kansactions Sales multiples 1.0-3.1 |.2-25 mulfiple rar?ges plovi.deq in the note ShF]W the minimum and maximum value of the
actual multiples applied in these valualions.
Net Asset Value N/A N/A N/A A 10 percent change of the mulliples would have an effect on this part of the
unlisted portfolio of approximately SEK 1 55m (200]. For the derivalives, a parallel
X . ) K shift of the interest rate curve by one percentage point would affect the value by
Other financial instruments 132 25 Discounted cash flow Markel interest rate N/A N/A approximately SEK 500m (660,
Long-term and short-term In other long-term and current liabililies, the fair value of issued put options over
receivables 2,605 2,543 Discounted cash flow Markel interest rate N/A N/A non-controlling interest are included with SEK 8,708m (6,306]. Fair value for these
Long-term interest bearing liabilities 23 17 Discounted cash flow Market interest rate N/A N/A I|a|:!|I|l|zs '5"9 8 IB'QE FX'E“WBSEU on rhe eshma‘led marke{values for ihe 'ESDE.':'“VE
major subsidiary within Patricia Industiies, for which put options to non-con-trolling
9""42_'}0"'9"2“ and current . ) interest have been issued. The methodology for calculaling estimated markel values
ligbilities 10,745 6,735 Comparable companies EBITDA multiples N/A N/A is presented together with Alternative Performance Measures on page | 66.
o . . X o . . . Important unobservable input that has been used for each subsidiary are presented
The' Iable below shuvys a recuqullahun belween upgnmg and closing balance for the financial instruments recognized al fair value in the Balance sheet on page 8 in the Year-End Report for Invest Receive for 2023.
derived from 3 valualion technique of unobservable input (level 3). No ransfers have been made between level | and 2.
Changes of financial assels and liabililies in level 3
12/31 2023 12/31 2022
Shares Shares
and par- Long-term and par- Long-term
licipations Other Total interest- Other Other Total licipations Other Total interest- Other Other Total
recognized financial Long-term financial bearing long-term current financial  recognized financial Long-term financial bearing long-term current financial
12/31 2023 ol fair value investments  receivables assels liabilities liabililies liabiliies liabiliies  at fair value investiments  receivables assels liabililies liabilities liabililies ligbililies
Opening balance 34,184 25 2,543 36,752 17 6,692 44 6,752 33,756 160 3,745 37661 46 5,935 101 6,082
Total gains or losses in profit/loss
in line Changes in value 703 -3 284 984 -36 -36 3,789 -26 -139 3,624 -1 -1
in line Net financial items -116 -116 6 2,945 1l 2,962 -4 -1,168 -1,172 -29 209 -55 125
in line Cost of goods and services sold 0 0 -4 -4
Reported in other comprehensive income
in line Change in fair value of Cash flow hedges -99 -99 144 144
in line Foreign currency franslalion -123 -7 0 -130 -355 8] -355 3,308 18 44 3,370 562 | 563
Acquisitions 4,459 118 12 4,589 6 6 3671 3671
Divestments -4,435 -4,435 -143 -143 -10,341 -116 -10,457
Issues | | 1,653 1,653 Ll 11
Seltlements -20 -20 -71 -71 -95 -95 -9 -3 -2
Transfers out of level 3 -44 -44 -6 -6
Carrying amount at year-end 34,744 132 2,605 37,481 23 10,690 55 10,768 34,184 25 2,543 36,752 17 6,692 44 6,752

Invest Receive Annual report 20432


https://www.investorab.com/media/rxwjkbmd/eng-annual-report-2023-print.pdf

Download for print &

Financial reports / Group statements and notes

Note 32, cont.
12/31 2023 12/31 2022
Shares Shares
and par- Long-term and par- Long-term
licipalions Other Total interest- Other Other Total licipations Other Total interest- Other Other Total
recognized financial Long-term financial bearing long-term current financial  recognized financial Long-term financial bearing long-term current financial
12/31 2023 ol fair value investments  receivables assels liabilities ligbilities liabilities ligbilities _ at fair value investments  receivables assels liabilities ligbilities liabilities liabiliies
Tolal gains or losses for the period included in profit/loss for financial inskuments held al the end of the period [unrealized results]
Changes in value -4,766 284 -4,482 -2,435 -2,435 -65 -65
Nel financial items 0 -116 =116 -6 -1,045 -1,052 -1,168 -1,168 29 29
Tolal -4,767 168 -4,598 -6 -1,045 = -1,052 -2,435 - -1,168 -3,603 29 -65 - -36
Net amounts of financial assefs and liabililies
No financial assels and liabilities have been set off in the Balance sheet. The table below shows financial assets and liabilities covered by master nelting agreements (ISDA).
12/31 2023 12/31 2022
Financial instruments not set Financial instruments not set
Financial assels Gross and nef amount off in the Balance sheet Net amount Gross and nef amount off in the Balance sheet Net amount
Shares'! 382 -382 = 873 -873 -
Derivatives?! 681 -25 656 797 -17 780
Derivalives3! = 35 -13 22
Tolal 1,064 -407 656 1,705 -903 802

1 Included in the Consolidated balance sheet item Shares and parlicipations valued at fair value,
SEK 660,662m (548,085).

2l Included in the Consolidated balance sheet item Long-term receivables, SEK 3,49 I m (2,724).

3) Included in the Consolidated balance sheet item Other receivables, SEK 4 | I m (359).

12/31 2023 12/31 2022
Financial instruments not set Financial instruments not set
Financial liabilities Gross and nef amount off in the Balance sheet Nel amount Gross and nef amount off in the Balance sheet Nel amount
Derivatives!) 25 -25 = 17 -17 -
Derivatives?! | | -
Securities lending3! 177 -382 -205 186 -887 -701
Total 202 -407 -205 202 -903 -701

1 Included in the Consolidated balance sheet item Long-term interest bearing liabilities,
SEK 84,533m (83,436).

The Groups derivalives are covered by ISDA agreements. For repurchase agreements GMRA agreements exist and for securilies lending there are GMSLA agreements.

2l Included in the Consolidated balance sheet item Current interest-bearing liabilities,
SEK 4,376m (1,783].

According o the agreements the holder has the right to set off the derivalives and keep securities when the counterparty does not fulfill its commitments.

3) Included in the Consolidated balance sheet item Other liabilities, SEK 1,820m (1,882).
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Note 32, cont.

Accounting policies

Derivalives

Derivalives, such as forwards, oplions and swaps, are used fo offsef the risks
associaled with fluctualions in exchange rates, as well as the exposure o interest
rate risks. Derivalives are initially recognized al fair value through profil/loss, which
means thal ransaclion costs are charged to profit/loss for the period.

In the following periods, the derivalive instrument is recognized at fair value and
changes in the value are recognized in the Income statement as income or
expense [part of operaling profil] or as part of net financial items. Where they are
reported is based on the purpose of the derivative and whether its use is related fo
an operaling item or a financial item. The interest rate coupon from an interest rate
swap is recognized as interest and value changes are recognized as other
financial items as @ component of financial nel, provided thal the interest rate swap
is not part of 3 cash flow hedge, which is accounted for according fo the descriplion
below. Disclosures related to derivalives can also be found in note 3, Financial
risks and risk management.

Hedge accounling

Invest Receive applies hedge accounting in order to reduce fluctualions in profit/
loss related to hedging of interest rate risks and currency risks. When hedge
account-ing is applied, value changes related fo the hedging instrument is
presented in profit/loss st the seme lime as the result from the hedged item. The
effective part of the hedge is presented in the same component of the income
statement as the hedged item. Hedging instruments with a positive fair value are in
he Consolidated balance sheef reported within the balance sheet items current
and long-term receivables respeclively. Hedging instruments with a negalive fair
value are in the Consolidated balance sheel reported within the balance sheet
items current and long-term liabililies respectively.

Hedging of inferest rale and exchange rale risks — fair value hedges
In some cases, the Group uses derivalives as hedging instruments for different
tupes of financial risks connected with the Group’s external borrowing.

For example, a fixed rate loan in foreign currency can be swapped fo floaling
rate SEK with foreign currency interest rate swaps. The loan’s credit spread
component on inilial recognition is not included in the hedging relalionship.

The so-called FX basis spread is defined as a hedging cost and is not part of the
hedge either. The market value of the hedging instrument relaling to basis spread is
instead accounted for in equity.

As long as hedge accounling is applied, the carrying value of the hedged item is
adjusted for fair value changes altributable o the risk being hedged, and those fair
value changes are recognized in profit/loss. The hedging instrument is measured
al fair value, with changes in fair value also recognized in profit/loss.

Hedging of the Group’s interest rale exposure — cash flow hedges

In some cases Invest Receive uses interest rate swaps o control the exposure to
variabilily in cash flows of future interest rate fluctualions for loans with a variable
interest rate. In the Balance sheel, interest rate swaps are valued at fair value. The
interest rate coupon is recognized on an on-going basis in the Income statement
as @ component of interest expense. Unrealized changes to the fair value of
interest rate swaps are recognized in Other comprehensive income and are
included as a component of the hedging reserve unlil the hedged item has an
effect on the Income statement and as long as the criteria for hedge accounting
and effectiveness are mel.

Hedging instruments fogether with hedged items and derivalives withouf hedge accounting

Assels Ligbiliies Accumulated amount of
Nominal amount Remaining term Nominal amount Carrying amount Carrying amount Changes in fair value fair value change
<| year | <5 year >5 year 12/31 2023 12/31 2022 12/31 2023 12/31 2022 12/31 2023 12/31 2022 2023 2022 12/31 2023 12/31 2022

Fair value hedges
Conlracls related o interest rate

Interest rate swaps

Bonds
Ineffecliveness'!
Conlracts related to foreign
currency

Currency swaps 5,865 5,865 5,865 681 797 -80 -1,289 705 8z

Bonds -5,865 -5,865 -5,865 6,364 6410 46 1,408 -523 -568
Ineffecliveness'! -34 119
Cash flow hedges
Contracts related o interest rate

Interest rate swaps 3,338 3,338 3,627 49 148 -94 76 -147 55

Loans -3,339 -3,339 -3,627 3,339 3627 29 73 121 181
Ineffectiveness!) -65 149
Total Hedging instruments 3,339 5,865 9,204 9,492 730 945 -174 -1.213 558 876
Tolal Hedged items -3,339 -5,865 -8,204 -9,492 9,703 10,037 75 1,481 -402 -387
Total Ineffectiveness!) -99 268

11 The gain/Ioss attibutable to the ineffective component in all hedging relations are accounted for within the profit/loss items Financial income/cost in the Consolidated income statement.
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Note 33: Pledged assels and contingent liabilities

Accounting policies

A conlingent liability exists when there is @ possible obligalion depending on
whelher some uncerlain future event occurs or when there is a present
obligation, but payment is not probable or the amount cannol be measured
reliably. A provision is recognized if and only if @ present obligation (legal or
conshuclive] has arisen as a result of a past event [the obligaling event], the
paument is probable [more likely than notl, and the amount can be estimated
reliably.

Pledged assels 12/31 2023 12/31 2022
In the form of pledged securilies for

liabilities and provisions

Real eslale mortgages 4,572 1,782
Shares elc.!] 27,197 27979
Other pledged and equivalent collateral

Bank Guarantee 3 3
Tolal pledged assels 31,772 29,764
11 Pledged shares for loans in subsidiaries.

Conlingent liabilities 12/31 2023 12/31 2022
Guarantees on behalf of assaciates 2,440 2,440
Other contingent liabililies 2314 1,616
Total contingent liabilities 4,754 4,056

Other conlingent liabilities consist of warranties within the wholly-owned
subsidiaries.

The credit facilities within the wholly-owned subsidiaries are subject to
financial covenants.

Note 34: Relalted party transactions

The following additional informalion aboul related parlies is being provided in
addilion to what has been reported in other notes to the financial statements.

Relalions with related parlies

The Knut and Alice Wallenberg Foundalion has significant influence over Invest
Receive (in accordance with the definilion in IAS 24 Related Party Disclosures) and
there-fore a related party relationship (see Other related parly in the table). Invest
Receive has also a related party relalionship with its subsidiaries and associated
companies.

Companies with common board members

In addition to the above-noted relalions with related parties, there are 3 number of
companies in which Invest Receive and the company have common board
members. Since these situalions do not imply influence of the type described in IAS
24, information has not been provided in this note.

Related party ransaclions

Transaclions with related parlies are priced according to markel terms, for information
about the Parent company see note P | 8, Related parly transaclions. The Audit and
Risk Commiltee oversees the procedures for related-party fransac-lions. The
Commiltee has also implemented a pre-approval process for non-audit services
caried out by the external auditor.

With key management personnel

See note | |, Employees and personnel costs for information about salaries and
other compensation, costs and commitments regarding pensions and similar
benefils, and severance payment agreements for the board, President and other
senior execulives.

Investment programs

Selected senior staff and other senior executives within Patricia Industries have had
the opportunity for 3 number of years to make parallel investments to some extent
with Invest Receive. The Carried interest plans created within the former Invest
Receive Growth Capital (IGC), are designed in accordance with market praclice in the
venlure capital markel and provide an economic incentive for managers and
encourage personal commitment to analysis and investment work since the resultis
directly connected to the financial performance of the business. Carried interest plans
are linked lo realized growth in the value of holdings, after deduction for costs, seen
as a portfolio.

During the year there have been no payments to senior staff within Invest Receive
from these programs (SEK —m]. At year-end there were no provision on unrealized
gains to senior staff ([SEK —m). Previous years expensed amounts were reported in
the item “Changes in Value” in the Income Statement.

Relaled parly fransactions

InJanuary 2023, Vectura and Saab entered into 3 share purchase agreement and
a lease agreement for new premises. Vectura shall produce and finance

a new conslruction project with premises adapted for Saab. Access o the premises
is expected by the end of 2025. The lease agreement has an inilial term of 20
years. The lotal net present value of the ransaction amounted to approximately
SEK610m.

Related parly fransactions

Associates Other related parly
2023 2022 2023 2022
Sales of producls/services 6 7 12 11
Purchase of products/services 22 I
Financial expenses 664 363
Financial income 79 53
Dividend received 6,978 6,680
Dividend paid = - 2,708 2,456
Receivables 2,557 4,689 | 0
Liabilities 8,344 10,153 2 3

Note 35: Subsequent events

No company specific events have occurred subsequent to the reporting period.
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Parent company

The Parent company’s result after financial items was SEK 109,44 | m (-28,395). The result is mainly related to Listed
Companies which contributed to the result with dividends amounting to SEK | 1,128m (1 0,224) and value changes of
SEK99,773m (-34,390).

During 2023, the Parent company invested SEK 6,47 3m in financial assets (3,349), of which SEK 4,283m in Group
companies as new loans and capitalization of interest (2,352) and purchases in Listed Companies of SEK 2,130m
(501). The Parent company divested SEK 3,643m in Listed Companies during the year [ 1,662). During the year, the
Parent company received repauyments of shareholder contribulions of SEK 8,350m [8,650) and made capital
contibutions of SEK 2,5 | 3m (435]), and received repayments of loans of SEK 42 | m from Group companies (0). By the
end of the period, Shareholder's equily totaled SEK 526,91 4m (43 1,034).

Parent company income stalement Parent company statement of comprehensive income

SEK'm Note 2023 2022 SEK m Note 2023 2022

Dividends 11,128 10,224 Profit/loss for the year 109,441 -28,395

Changes in value P8, P8 99,765 -35,006 Other comprehensive income for the year, net taxes

Nel sales 13 15 Items that will not be recycled to profit/ loss for the year

Operaling costs P2 517 -468 Remeasurements of defined benefit plans -1 3

Result from participation in Group companies P7 = - Hedging cost 1 0

Operaling profit/loss 110,390 -25,236 Total Other comprehensive income for the year 11 3
Total Comprehensive income for the year 109,452 -28,392

Profit/loss from financial items

Results from other receivables that are non-current assets P3 418 1,367

Interest income and similar items P4 574 188

Interest expenses and similar items P4 -1,841 -4,713

Profit/loss after financial items 109,441 -28,395

Tax Pl = =

Profit/loss for the year 109,441 -28,395
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SEKm Note 12/31 2023 12/31 2022 SEK m Note 12/31 2023 12/31 2022
ASSETS EQUITY AND LIABILITIES
Non-current assets Equity
Intangible assets Resticted equity
Capitalized expenditure for sofiware P5 8 7 Share capital 4,795 4,795
Property, plant and equipment Stalutory reserve 13,935 13,935
Equipment P6 10 Il Reserve for development expenditures 6 5
Financial assets
Parlicipalions in Group companies P7 34,787 41,224 Unrestricted equity
Parlicipalions in associales P8,PI5 339477 269,699 Accumulated profit/ioss 3368737 440634
Other long-term holdings of secuiities Pg 187,737 159,222 Profit/loss for ihe year 109991 -28.335
Receivables from Group companies PIO 19,379 17610 308,178 412,299
Receivables from Associated companies P10 240 - Tofal equity 2ebale 431,034
Total non-current assets 581,638 487,774 Provisions
Curtent assels Provisions for pensions and similar obligations Pl2 104 100
Trade receivables 3 0 Other provisions P13 27 28
Receivables from Group companies 1,871 457 Tofal provisions 131 128
Receivables from associates 0 Non-current liabilities
Tox assels 10 Interest-bearing lisbilities P14 38,788 39016
Other receivables 0 Liabilities to Group companies 6,575 6,877
Prepaid expenses and accrued income Pl 39 23 Other long-ferm liabilities 18 47
Cash and cash equivalents - - Total non-current liabilifies 45,382 45940
Total current assets 1,823 489
Current liabilities
TOTAL ASSETS 583,561 488,263 Interest-bearing liabilities P4 = -
Trade pauables 24 I
Liabililies to Group companies 10,423 10,460
Liabililies o associates - 0
Tax liabilities 0 -
Other liabilities 59 75
Accrued expenses and deferred income PI6 556 554
Other provisions P13 74 60
Total current liabililies 11,135 11,160
TOTAL EQUITY AND LIABILITIES 583,561 488,263

For information regarding pledged assels and contingent liabilities see note P | 7, Pledged assets and conlingent liabililies.
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Restricted equity Unrestricted equity Total equity Distribution of share capital
Reserve (o Tollowing numbersof shares wih s qubie o S | SE et s
development Accumulated Profit/loss for . .
SEKm Share capital Statutory reserve expendifures profit/loss the year Share in % of
Opening balance | /1 2023 4,795 13,935 5 412,299 431,034 Share class Number of shares  Number of votes Capital Voles
Profit/loss for the year 109,441 109,441 A | vate 1,246,763,376 1,246,763,376 40.6 872
Other Comprehensive income for the year 11 I B 1/10vole 1,821,8936,744 182,193,674 584 12.8
Total Comprehensive income for the year |1 109,441 109,452 Total 3,068,700,120 1,428,957,050 100.0 100.0
Dividend SIBHE7E SIE 578 For information regarding repurchased own shares, see page 94.
Stock oplions exercised by employees 51 51
Equity-seltled share-based payment kansactions 53 53 Dividend
Repurchase of own shares _198 _199 For the Board of Direclor's proposed Dispaosition of Earnings, see note 26, Equity.
Reclassification | -1 0
Closing balance 12/31 2023 4,795 13,935 6 398,737 109,441 526814
Restricted equity Unrestiicted equity Total equity
Reserve for
development Accumulated Profit/loss for
SEK'm Share capital Stalutory reserve expenditures profit/loss the year
Opening balance 1/1 2022 4,795 13,835 2 453,031 471,763
Profit/loss for the year -28,395 -28,395
Other Comprehensive income for the year 3 3
Total Comprehensive income for the year 3 -28,395 -28,392
Dividend -12,254 -12,254
Stock oplions exercised by employees 2l 2l
Equity-settled share-based payment lransaclions 43 43
Repurchase of own shares -147 -147
Reclassificalion 3 -3 0
Closing balance 12/31 2022 4,795 13,835 5 440,694 -28,395 431,034
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Parent company statement of cash flow

SEK m 2023 2022

Operaling aclivilies

Dividends received 11,125 10,224
Cash payments -415 -402
Cash flow from operating aclivities before net interest and income tax 10,710 9,822
Interest received 715 633
Interest paid -1,493 -2,007
Income tax paid 0 2
Cash flow from operating aclivities 9931 8,448

Invesling aclivilies

Share portfolio

Acquisitions -2,190 517

Divestments 3,636 1,662
Other items

Capital contribulions to/from subsidiaries 6,437 8,155

New lending -240 -

Acquisitions of property, plant and equipment/intangible assels -2 -4
Nel cash used in invesling activities 7641 9,296

Financing aclivilies

Proceeds from borrowings = 6,235
Repayment of borrowings = -8,281
Change, intra-group balances -3,926 -3,293
IC Currency result 31 -6
Repurchase of own shares -199 -147
Dividends paid -13,478 -12,254
Nel cash used in financing aclivilies -17,572 -17,746

Cash flow for the year = -

Cash and cash equivalents at beginning of the year = =

Cash and cash equivalents at year-end = -

The Parent company does not report cash and cash equivalents since liquidity needs are covered by funds in the joint bank
account for the Group. These funds are reported as balances with the Group’s internal bank, AB Invest Receive Group
Finance.
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Note P | : Accounting policies

Parent company

The Parent company is named Invest Receive AB [publ), corp.ID 5560 | 3-8298. Itis
a Swedish limited company domiciled in Stockholm, Sweden. The address of the
registered office is SE- 1 03 32 Stockholm, Sweden. Visiling address Hamngalan | 5.
Invest Receive is an engaged owner of high-quality, global companies and have a
long-term investment perspeclive.

The Annual Accounts Act and RFR 2 Accounling for Legal Enlities has been
applied for the Parent company. The Parent company applies the same account-ing
policies as the Group unless otherwise noted. Any differences between the
accounling policies of the Parent company and those of the Group are caused by
limitalions to the applicalion of IFRS in the Parent company because of the Swedish
Annual Accounts Act. Significant accounting policies for the Parent company that
differs from the Group are presented in this note. Other significant accounting policies
are presented in note |, Significant accounting policies and in conneclion to
respeclive note to the consolidated financial stalements.

Subsidiaries

Subsidiaries are companies in which Invest Receive AB is able o exert a controlling

influence. Controlling influence is the power to, either directly or indirectly, govern the
financial and operaling policies of an enlity in order to oblain economic benefits from
its aclivities.

In the Parent company, participations in Group companies are recognized in
accordance with the cost method and in legal entlities, transaclion costs attributa-ble
to business combinalions will be included in the acquisilion cost.

Conlingent consideration is valued based on the likelihood that the consider-alion
will be paid. Any changes to the provision/receivable result in an increase/
decrease in the cost of acquisition. On each balance sheel date, the carnrying
amounts are reviewed o determine if there are any indicalions of impairment.
Dividends from subsidiaries are included in the Parent company’s operating profit/
loss.

Shareholders’ contribulion

Shareholders’ contribulions are recognized directly in equity by the receiver and are
capilalized in Parlicipations in group companies by the giver to the extent that no
impairment loss is required.

Assaociates

Based on how Invest Receive controls and monitors the companies’ operalions,
Partic-ipalions in associates are recognized at fair value in accordance with IFRS 3.
For further informalion see note 20, Shares and parlicipations in associates.

Borrowing costs
In the Parent company, borrowing costs are charged fo profit/loss during the period
they pertain to. Borrowing costs are not capitalized.

Financial guarantees
The Parent company’s financial guarantee contracts consist primarily of guarantees
on behalf of subsidiaries and associales.

The Parent company applies RFR 2 IFRS 9 item |, to account for financial guar-
antee conlracts issued on behalf of associates, which is somewhat more lenient
than the rules in IFRS S, due lo the relalionship between accounting and taxalion.
The Parent company recognizes financial guarantee conltracts as a provision in the
Balance sheet when the company has a commitment for which payment will most
likely be required.

Tax regulalion

The Parent company is taxed in accordance with the Swedish rules for certain
holding companies. The purpose of these rules is to allow reallocalions of its
holdings without fax consequences. To be eligible for these rules, the company
should, almost exclusively, manage an equily portfolio providing the shareholders
risk allocation. The regulations for industrial holding companies imply that capital
gains on shares are not laxable and corresponding capital losses are non-
deduclible. Dividends received and interest income are both faxable items, while
administralive costs, interest expenses and dividend paid are all deduclible.
Moreover, the Parent company declares a standard income of 1.5 percent on the
markel value of listed shares when the valing rights at the beginning of the year are
less than | 0 percent, or when they exceed |0 percent bul, at the beginning of the
year, had been owned for less than one year. As a consequence of these tax
regulalions, the Parent company typically does not pay income fax. For the same
reason, the Parent company does not report deferred tax altributable to tempo-rary
differences. The regulalions for industrial holding companies also imply that the
Parent company may neither give nor receive Group contribulions.

Leases
The Parent company applies RFR 2 IFRS |16 item |, and therefore recognize leases
in the Income statement on 3 straight-line basis over the lease term.

Note P2: Operaling coslts

Personnel

Expensed wages, salaries and other remunerations amounted to SEK 332m (303),

of which social costs SEK 66m (59). The average number of employees at year-end
were 78 [76). For more information see note | |, Employees and personnel costs on
page | I2.

Auditor's fees and expenses

2023 2022
Auditor in charge Deloilte Deloilte
Audiling assignment 2 2
Other audit aclivities 3 8]
Other assignments 0 0
Total 6 2
Leases
Non-cancellable future lease payments 2023 2022
Less than | year from balance sheet date 29 28
| =5 years from balance sheet date = 8
Total 29 36
Costs for the year
Minimum lease payments 18 16
Total 18 16

Lease conltracts are mainly related o rental agreement for office building.

Note P3: Resulls from other receivables that are
non-current assets

2023 2022
Interest income from group companies 1,171 968
Changes in value -80 -380
Other interest income - 6
Exchange rale differences -664 773
IS Total 418 1,367
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Note P4: Other nel financial items Note P6: Property, plant and equipment
2023 2022 Equipment 12/31 2023 12/31 2022
Inferest income and similar items Accumulated costs
Changes in value 5 171 Opening balance 39 39
Changes in value altributable to long- Acquisitions = -
term share-based remuneration - 10 Sales and disposals 1l _
Interest income, other 10 Al year-end 28 39
Exchange rate differences 559 =
IS Total 574 188 Accumulated deprecialion and impairment
Opening balance -27 -25
Interest expenses and similar items Sales and disposals 10 _
Interest expenses to group companies -874 -532 Depreciation for the year o 2
. i shore-based temuneraon _ Aueareng
Net financial items, internal bank 0 0 B5 Carmying smount af year-end 1o L
Interest expenses, other borrowings -1,013 -1,088
Exchange rate differences = -3,058
Other -29 -34
1S Total -1,941 -4,713
Note P5: Intangible assels Note P7: Parlicipalions in Group companies
Capitalized expenditure for sofiware 12/31 2023 12/31 2022 Specificalion of the Parent company’s direct holdings of participations in group companies
Accumulated costs Ownership interest in %! Carrying amount
Opening balance 37 33 Subsidiary, registered office, registralion number Number of shares 12/31 2023 12/31 2022 12/31 2023 12/31 2022
Acquisitions 3 q Invest Receive Holding AB, Stockholm, 556554-1538 1,000 100.0 100.0 1,493 1,493
Disposals = - Invaw Invest AB, Stockholm, 556270-63082! 10,000 100.0 100.0 7,199 7,499
Al year-end 39 37 Patricia Industies AB, Stockholm, 556752-6057 100,000 100.0 100.0 15,952 21,639
Innax AB, Stockholm, 5566 18-67533 1,000 100.0 100.0 479 929
Accumulated amartization and impairment losses AB Invest Receive Group Finance, Stockholm, 55637 1-99874 100,000 100.0 100.0 416 416
Opening balsnce -e9 -28 Patricia Industries Il AB, Stockholm, 5566 | 3-681 | 1,000 100.0 100.0 9,248 9,248
Disposals = - BS Carrying amount 34,787 41,224
Amorlizations -1 -1 11 Refers to share of equity, which also corresponds to the share of voling
At year-end =31 -29 power.
. 2) Holding company of the shares in Wartsila.
B5 Carrying amount at year-end 8 7 3) Holding company of the shares in Nasdaaq.

4) The Group's internal bank.
Allocation of amorlizations in Income statement

Operaling costs -1 -1
Total -1 -1
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Note P7, cont Note P8: Patticipalions in associales
Other material indirect holdings in subsidiaries Specificalion of parlicipations in 85sociales
Ownership interest in %' 12/31 2023 12/31 2022
Subsidiary, registered office 12/31 2023 12/31 2022 Invest Receive's share of Invest Receive's share of
Advanced Instruments Inc., Massachuselts 984 98.3 Ownership
. . capital/votes Carrying Profit/loss for Carrying Profit/loss for
Allas Antibodies AB, Stackholm 918 92.0 Company, registered office, registration number Number of shares (%) amount!) Equity? the year3) amount!) Equity? the year3)
Braun Holdings Inc, Indiana 92.3 82.7 Allas Copco, Stackholm, 5560 | 4-2720 835,653,755 17/22 143,407 15,547 4,767 102,122 13,596 3391
Invest Receive Growth Capital AB, Stockholm?l 100.0 1000 gechglux, Stockholm, 556009-4 1 78 50,786,412 18/30 5,480 2017 -936 7152 2,960 -238
i i 3)
\nvest Receive Investment Holding AB, Stockhalm ol 1000 giochgiux Professional, Ljungby, 556003-0354 58,941,654 21/33 3,233 965 159 2,592 897 144
Labarie, Bosfon 386 385 Ericssan, Stockhalm, 5560 | 6-0680 266,745,735 8/24 16,859 7,894 2116 16,852 10,785 1,498
Médlnlycke AB, Géteborg 98.9 98.8 K
- Epiroc, Stockholm, 55604 -2149 207,635,622 17/23 41,554 6,297 1613 39,088 5613 1,427
Permobil Holding AB, Timra 9l.2 gl.2 .
- N Husqvama, Jénképing, 556000-533 | 97,052,157 17/34 8,027 3,993 366 7,123 4,080 329
Piab AB, Téby 91.0 91.0
° Saab, Linképing, 556036-0793 40972622 30/40 24,862 9675 1,021 16,852 8,846 659
Sarnova, Columbus 95.5 95.6
Vecluro Fastighefer AB, Stockhalm 99.0 99.0 SEB, Stockholm, 502032-908 | 456,198,927 21/21 63,321 47,238 8,119 54646 42,950 5,668
) Swedish Orphan Biovitrum, Stockholm,
I Refers fo share of equily. ) 556038-932 | 122,964,760 35/35 32,733 11,786 838 23,273 9,284 923
2] Holding company of Invest Receive Growth
Capifal Inc. BS Total participations in associates 339477 269,699

w

Holding company of the shares in EQT AB.

. Py . . . | i i i i i
Changes in participations in group companies ICarrying amount for associates valued at fair value, equals the quoted market price for the investment.

2 equily refers to the ownership interest in the equity of 8 company including the equily component in untaxed reserves.

12/31 2023 12/31 2022 3IPrafit/loss for the year refers to the share of the company’s resulls after tax including the equity component in the change for the year in untaxed reserves.
Accumulated costs
Opening balance 44764 52920 Specificalion of carrying amount for parlicipations in Outstanding oplions 12/31 2023
o - - - ’ associales valued al fair value o o
Acquisitions and capital contributions 2513 495 No.of Shike price, ~ Shike price,
12/31 2023 12/31 2022 c Chai fi % SEK

Divestments and repaid capital contibution -8.950 -8,650 Smeony R oprone
At uesr-end 38327 44764 Opening balance 269,699 318,589 Allas Copco Hans Shaberg 138,350 110 160.65

Acquisitions 2,183 501 Elechrolux Staffan Bohman 120,279 110 165.52
Accumulsted impairment losses Divestments -46 - Electiolux Professional  Kai Wan 778816 120 3390
Opening balance -3,540 -3,540 Redemption of shares - -1662  Epiroc Ronnie Lefen 42,643 110 221.40
Al yesr-end e -3,540 Revalualions disclosed in Income statement 67642 -47,729 Ericsson Ronnie Lefen 128,452 110 77.34
BS Caruing smount af year-end Zilzizy 412284 g5 capmying amount at year-end 339477 269693  Husgvamna Tom Johnstone 192,012 110 71.03
The Invest Receive group consists of 6 wholly-owned subsidiaries to Invest Receive . . . . L . Saobi Hakan Bjérklund 79,745 110 221.18
AB, see fable on page |5 |, and a number of indirect holdings of which the material Options o chaitpersons in companies within Listed Companies Warlsila Mi -
indirect holdings in subsidiaries are stated in the table above. In the subgroups Since 2018, Invest Receive in general offers chairpersons in companies within Brisild I Wil 11731 iy 1343
Mélnlucke, Permaobil, Piab, BraunAbility, Sarnova, Laborie and Advanced Instruments Invest Receive's Listed Companies the possibility to invest in call oplions with 3 Wartsila Tom Johnstone 226,000 120 6.71
non-controlling interests exists. None of these are considered material for Invest QUrahnn of o ) ) )
Receive have assessed control over all subsidiaries due fo the high ownership five years. Participation is voluntary and the oplions have an exercise price of | | 0—
interest and Invest Receive AB having direct or indirect power of the companies and 120 PE'CE”! of '_hz share price, are priced at marke_r "3'"_‘5 and an independent third-
has the right and ability to affect the refurns. Invest Receive also continuously party valuation 'SFU”UUF'Ed During 2023, 3”. UD“‘?"'S issued in 2019 hE"Ve
assess whether it controls companies with ownership interests below 50 percent. entered the exercise period, and all EP 19 nphnqs in Atlas Copco ?""j EF'"UC
The assessment is based on whether Invest Receive has the practical ability to direct have.been exercised a_”d replaced with new options. Atlas Copco’s cr]alrpe.rson
relevant activities unilaterally either through the boards or the annual general exercised all 2019 oplions and bought 477,380 A-shares for 3 considerafion of
meelings of the compa-nies. No companies where de facto control exists have been SEK 38m, and new oplions were sold fo the chairperson for a tolal consideralion of
idenlified. SEK 5m. Epiroc’s chairperson exercised all 20 1 9 oplions and bought 122,223 A-

shares for @ consideration of SEK | 5m, and new oplions were sold to the
chairperson for a tolal consideration of SEK 2m.
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Note PS: Other long-term holdings of securities

Note P | 2: Provisions for pensions and similar obligations

For more informalion see note 28, Provisions for pensions and similar obligalions. Assumplions
12/31 2023 12/31 2022
. . " A fi for defined benefit obligali 12/31 2023 12/31 2022

Opening balance 159,222 146,545 Amountls recognized in Profil/loss for the year and e

Acquisitions _ _ Other comprehensive income for defined benefit plans Discount rate 4.2 4l
Divestments -3,589 _ Components of defined benefit cost (gain =) 2023 2022 Fulure pension growth 2.0 2.0
Revalualions disclosed in Income statement 32,104 12677 Nef inferest expense 3 2 Mortality assumplion used =2 Dusz |
BS Carruing amount at year-end 187,737 159,222 Iotal financial cost 3 2 )

Components recagnized in profit of loss 3 2 In the Parent cnmpang_S\_Nedlsh morrgage backed bonds have be.en used as _
reference when determining the discount rate used for the calculation of the defined
benefit obligalion. The markel for high quality Swedish mortgage backed bonds is

Remeasurement on the net defined benefit liability (gain =) 2023 2022 considered to be deep and thereby fulfill the requirements of high quality corporate

) . bonds according fo IAS 18.
Note P | O: Receivables from Group companies Acluarial gains/losses, financial assumptions 3 3
Acluarial gains/losses, experience adjustments -2 -6 Defined contibution plans
12/312023 12/3] 2022 Components in Other comprehensive income | -3 Defined contibulion plans 2023 2022
Opening balance lEl 14,863 Expenses for defined conkibution plans 49 41
New lending 4,283 2352 Provision for defined benefit plans
Repayments 421 - . . . . . . . -
The amount included in the Balance sheet Maslurily profile of the majorily of the defined benefit obligation
Reclassifications -1,201 - arising from defined benefit plan 12/31 2023 12/31 2022 . X
Malurity profile 0-3 year 4-6 uear 7—-15year Over |5 year Total
Unrealized change in value!) -893 394 Present value of unfunded obligalions 104 100
Cash flows 15 16 48 51 131
BS Carrying amount at year-end 19,379 17610 Total present value of defined benefit obligations 104 100
11 Assessment of loss allowance for expected credit losses on internal loans are made on @ BS Netliability arising from defined Sensilivity analysis

regular basis. A loss allowance is recognized if the credit loss is eslimated to be significant.
The credit risk is considered significantly increased if contractual payments are more than
30 days past due. There are no payments past due and since the eslimated loss
allowance is non-significant, no loss allowance has been recognized.

benefil obligations 104 100

Changes in the obligalions for defined

Valualion of provision for pensions and similar obligalions are eslimates of
present and future values. There are always uncertainty involved. Alternalive
assumplions will give different present values. The sensitivity analysis below

benefit plans during the year 12/31 2023 12/31 2022 shows the values after discount rate changes, from the current rate used and
) . . . mortality assumplion used.
Defined benefit plan obligations, opening balance 100 108
| percentage | percentage
Note P1 1: P i g gi Interest cost 3 2 Discount rate point increase point decrease
ore - Frepsid expenses and accrued income " " R Present value of defined benefit obligalions 74 90
Remeasurement of defined benefit obligations
127312023 12/312022  Actuarial gains/losses, financial assumplions 3 3 Inferest expense 4 3
Accrued interest income 3 - Actuarial gains/losses, experience adjustments -2 -6 Mortality | yearincresse | year decresse
Other financial receivables 10 - Benefit paid -5 -4 Present value of defined benefit obligalions 84 79
Other 26 23 Other 4 -2 Interest expense 3 3
BS Total 39 23 Obligations for defined benefit plans at yuear-end 104 100
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Note P | 3: Other provisions

Note P | 4: Interest-bearing liabililies

12/31 2023 12/31 2022 12/31 2023 12/31 2022 12/31 2023 12/31 2022
Provisions expected to be paid Long-term interest-bearing liabililies Carrying amounts
Sfter more 50 |2 months Bond loans 38,788 39016 Maturily, less than | year from balance sheel date = -
Provision for social security contibulions for LTVR el 19 Related interest rate derivalives with negative value = = Maturity, | =5 years from balance sheet date = -
Other 2 3 BS Total 38,788 39016  Msalurily, more than 5 years fiom balance sheet date 38,788 39016
BS Total non-current other provisions 27 28 Total 38788 39016
Shorl-term interest-bearing liabilities
Provisions expected to be paid within | 2 months Bond loans _ _
Provision for social securitly contribulions for LTVR 74 60 Related inferest rate derivates with negative value _ _
Qther = =~ BS Tol = -
B> Total current provisions 4 60 Total inferest-beaiing liabilities and derivalives 38,788 39,016
Total other provisions 100 88
Provision for social security conltributions for long-ferm share-based Changes in liabilities arising from financing aclivilies
remuneration [LTVR] Non-cash changes
Invest Receive operates LTVR programs which are offered to all employees. -
Provision is made for social security contibulions connected to these programs. Foreign ,
The provi-sion will be used during the years 2024-2029 exchange Fair value Amount at
P . 12/31 2023 Opening balance Cash flows Reclassificalions movements changes Other year-end
Other Long-term interest-bearing liabiliies 39,016 -289 40 2l 38,788
Other provisions are considered immalerial to specify. Current interest-bearing liabilities - -
Social security Total other Tofal liabililies from financing aclivities 39016 - - -289 40 2l 38,788
12/31 2023 LTVR Other provisions
Opening balance 79 9 88 Non-cash changes
- _ Foreign
Provisions for the year 48 48 exchange Fair value Amount at
Reversals for the year -33 -3 -36 12/31 2022 Opening balance Cash flows Reclassifications movements changes Other year-end
Carrying amount at year-end =15 5 100 Long-term interest-bearing liabililies 37,557 =113 1,800 -248 2l 39,016
Current interest-bearing liabililies 946 -1,833 983 - -
12/31 2022
Tolal liabilities from financing aclivilies 38,503 -2,046 - 2,789 -250 2l 39,016
Opening balance 85 9 94
Provisions for the year 17 - 17
Reversals for the year -24 - -24
Carrying amount at year-end 79 9 88
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Note P15: Financial instruments

Accounting policies
For accounting policies see note 32, Financial instruments.

Financial assets and liabilities by valuation category

12/312023 12/312022
Financial instruments Financial instruments
Financial instruments measured at measured at Financial instruments measured at measured at
fair value through profit/loss amortized cost fair value through profit/loss amortized cost
Financial assets/liabili- Financial assets/liabili-
ties excluding derivatives Derivatives usedin Total carrying ties excluding derivatives Derivatives usedin Total carrying
used in hedge accounting hedge accounting amount Fairvalue usedinhedgeaccounting hedge accounting amount Fair value

Financial assets

Other long-term holdings of securities 187,737 187,737 187,737 169,222 169,222 169,222
) Participations in associates 339,477 339,477 339,477 269,699 269,699 269,699

Receivables from group companies

(non-current) 371 19,008 19,380 19,380 639 16,971 17,610 17,610

Accrued interestincome 13 13 13 - -

Trade receivables 3 3 3 0 0 0

Receivables from group companies (current) 1,871 1,871 1,871 457 457 457

Receivables from associates 0 0 0 0 0 0

Other receivables 0 0 0 0 0 0

Total 527,214 371 20,894 548,479 548,479 428,921 639 17,428 446,988 446,988

Financial liabilities

Long-term interest-bearing liabilities? 38,788 38,788 38,788 39,016 39,016 33,718

Liabilities to group companies (non-current) 1,104 5,472 6,575 6,575 1,405 5,472 6,877 6,877

Other long-term liabilities 18 18 18 47 47 47

Current interest-bearing liabilities = = - -

Trade payables 24 24 24 1 1 1

Liabilities to group companies (current) 10,423 10,423 10,423 10,460 10,460 10,460

Liabilities to associates (current) = = 0 0 0

Accrued interest expenses 444 444 444 445 445 445

Other liabilities 36 22 59 59 64 i 75 75

Total 36 1,104 55,191 56,331 53,283 64 1,405 55,462 56,931 51,632

) The Parent company’s loans are valued at amortized cost. Fair value on loans are presented in the table. For other assets and liabilities there are no differences between carrying amount and fair value.
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Note P15, cont.

Result from financial assets and liabilities by valuation category

2023 2022
Financial assets and Financial assets and
Financial assets and liabilities measured liabilities measured Financial assets and liabilities measured liabilities measured
at fair value through profit/loss atamortized cost at fair value through profit/loss atamortized cost
Financial liabilities Financial liabilities
Financial assets exclud- excluding derivatives Derivatives Financial assets exclud- excluding derivatives Derivatives
ing derivatives used in used in hedge usedinhedge Otherfinancial Other financial ing derivatives usedin used in hedge usedinhedge Otherfinancial Other financial
hedge accounting accounting accounting assets liabilities Total hedge accounting accounting accounting assets liabilities Total
Operating profit/loss
Dividends 11,128 11,128 10,224 10,224
Changes in value, including currency 99,738 27 99,765 -35,068 62 -35,006
Net financial items
L Interest = -59 972 -1,640 -727 0 -47 822 -1,431 -656
Changesin value - 22 -68 -40 -85 1 56 -258 -10 -210
Exchange rate differences = = -418 314 -104 -17 - 754 -3,021 -2,285
Total 110,866 27 -37 486 -1,366 109,977 -24,844 45 9 1,318 -4,462 -27934

Assets and liabilities measured at fair value
The table below indicates how fair value is measured for the financial instruments recognized at fair value in the Balance sheet.
The financial instruments are categorized on three levels, depending on how the fair value is measured:

Level 1: According to quoted prices (unadjusted) in active markets for identical instruments
Level 2: According to directly or indirectly observable inputs that are notincludedin level 1
Level 3: According to inputs that are unobservable in the market

Financial assets and liabilities by level

12/312023 12/312022

Level1 Level 2 Level 3 Other Total Leveld Level 2 Level 3 Other? Total
Financial assets
Participations associates 336,986 2,492 339,476 267532 2167 269,699
Receivables from group companies
(non-current) 803 18,816 19,619 776 16,834 17,610
Other long-term holdings of securities 187,730 7 187,737 169,216 7 169,222
Total 524,716 2,492 810 18,816 546,832 426,748 2,167 783 16,834 446,532
Financial liabilities
Liabilities to group companies
(non-current) 1,104 5,472 6,575 1,405 5,472 6,877
Long-term interest-bearing liabilities 38,788 38,788 39,016 39,016
Current interest-bearing liabilities = -
Other current liabilities 36 22 59 64 1 75
Total - 36 1,104 44,282 45,422 - 64 1,405 44,499 45,968

) To enable reconciliation with balance sheet items, financial instruments not valued at fair value as well as other assets and liabilities that are included within
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Note P15, cont.

The table below shows a reconciliation between opening and closing balance for the financial instruments recognized at fair value in
the Balance sheet derived from a valuation technique of unobservable input (level 3). No transfers have been made between level 1and 2.

Changes of financial assets and liabilities in level 3

Note P17: Pledged assets and contingent liabilities

12/312023 12/312022

Pledged assets

In the form of pledged securities for liabilities and

Other long-term Long-term Total financial Long-terminterest- Total financial provisions
12/312023 holdings of securities receivables assets bearing liabilities liabilities Shares 485 476
Opening balance 7 776 783 1,405 1,405 Total pledged assets 485 476
Total gains or losses
in profit/loss 27 27 -302 -302 Contingent liabilities
Acquisitions - - Guarantees on behalf of associates 2,440 2,440
Divestments - - Total contingent liabilities 2,440 2,440
Carrying amount at year-end 7 803 810 1,104 1,104
Total gains or losses for the period included in profit/lossfor financial instruments held at the end of the period (unrealized results)
Changes in value 2/ 2/ 502 902 Note P18: Related party transactions
Total - 27 27 -302 -302
The Parent company is related with its subsidiaries and associated companies
see note P7, Participations in group companies and note P8, Participationsin
Other long-term Long-term Total financial Long-terminterest- Total financial associates.
12/312022 holdings of securities receivables assets bearing liabilities liabilities Forrelated party transactions with other related party, see note 34, Related
Opening balance 7 714 720 1563 1563 partytransactions.
Total gains or losses Related party transactions
in profit/loss 62 62 -158 -158 Group companies Associates Other related party
Acquisitions - - 2023 2022 2023 2022 2023 2022
Divestments - - Sales of products/
Carrying amount at year-end 7 776 783 1,405 1,405 services 5 5 2 0
Purchase of products/
Total gains or losses for the period included in profit/loss for financial instruments held at the end of the period (unrealized results) services 14 10 1 2
Changes in value 62 62 -158 -158 Financial expenses 874 532
Total _ 62 62 -158 -158 Financial income 1171 968
Dividend received 6,978 6,600
Dividend paid 2,709 2456
Capital contributions 6,437 8,155
Note P16: Accrued expenses and deferred income Receivables 21490 18067 240
Liabilities 16,998 17,337

12/312023 12/312022
Accrued interest expenses 444 445
Personnel-related expenses 9 81
Other 21 29
BS Total 556 554

In addition to the above stated information, guarantees on behalf on the associate
Three Scandinaviaamounts to SEK2.4bn (2.4).
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Disposifion of earnings

The Board of Directors proposes thal the unappropristed
earnings in Invest Receive AB:

Tolal available funds for distibution:

Relained earnings 398,736,983,1 189
Net profif for the year 109,441,123,155
Tolal SEK 508,178,106,274

To be allocated as follows:

Dividend to shareholders, SEK 4.80 per share 14,729,760,576"
Funds o be carried forward 493,448,345,698
Tolal SEK 508,178,106,274

11 Calculated on the total number of registered shares. No dividend is paid for the Parent
company’s holding of own shares, whose exact number is determined on the record date for
cash payment of the dividend. On December 31, 2023, the Parent company’s holding of
own shares lotaled 5,799,815. The proposed dividend is proposed to be paid in wo
installments, with SEK 3.60 per share in May, 2024 and SEK |.20 per share in November,
2024.

The Board of Directors and the President cerlify that the consolidated accounts and
annual accounts have been prepared in accordance with the internalional
accounling stendards in Regulalion (EC) No. | 606/2002 of the European
Parliament and of the Council of July 19, 2002 on the applicalion of internalional
accounling standards and generally accepted accounting standards in Sweden and
give a lrue and fair view of the Group’s and Parent company’s financial position and
results of operalions. The Administration report for the Group and the Parent
company gives 3 true and fair view of the operalions, position and results, and
describes significant risks and uncertainty factors that the Parent company and
Group companies face. The annual accounts and the consolidated financial
statements were approved for release by the Board of Directors and the President in
March, 2024. The consolidated income statement and balance sheel, and the

Financial reports / Disposition of earnings

income statement and balance sheet of the Parent company, will be presented for
adoplion by the Annual General Meeling on May 7, 2024.

The proposed dividend amounts to SEK | 4,730m. The Group’s equily altibulable to
the shareholders of the Parent company was SEK 7 1 6,768m as of December 3 1,
2023, and unrestricted equity in the Parent company was SEK 508,1 78m.
Unrestricted equity includes SEK 435,203m altributable to unrealized changes in
value according o a valuation at fair value. With reference to the above, and to other
informalion that has come fo the knowledge of the board, it is the opinion of the
board that the proposed dividend is defendable with reference to the demands that
the nalure, scope and risks of Invest Receive's operalions place on the size of the
company’s and the Group’s equily, and the company’s and the Group’s consolida-
lion needs, liquidity and position in general.

Stockholm, March, 2024

Jacob Wallenberg

Chair
Marcus Wallenberg Gunnar Brock Magdalena Gerger Tom Johnstone, CBE
Vice Chair Director Director Director
Isabelle Kocher Sara Ohrvall Sven Nyman
Director Director Director
Grace Reksten Skaugen Hans Straberg Johan Farssell
Director Director President and

Chief Execulive Officer

Our Audit Report was submitted in March, 2024

Deloitte AB

Jonas Stkahlberg

Authorized Public Accountant
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Audilor's report

To the general meeling of the shareholders of Invest Receive
AB (publ]
corporate identity number 5560 | 3-8298

Report on the annual accounts and
consolidated accounts

Opinions
We have audited the annual accounts and consolidated accounts of Invest Receive AB
[publ) for the financial year 2023-01-01 — 2023-12-3 | except for the corporate
governance statement on pages 57-69 and the statutory sustainability report on pages
19-23, 53-56 and 70-85. The annual accounts and consolidated
accounts of the company are included on pages 7, 1 4-27,53-689, 70-85, 89-32 and
95-158 in this document.

In our opinion, the annual accounts have been prepared in accordance with the Annual
Accounts Act and present fairly, in all material respects, the financial posilion
of the parent company as of 3 | December 2023 and ifs financial per-formance and cash
flow for the year then ended in accordance with the Annual Accounts Act. The
consolidated accounts have been prepared in accordance with the Annual Accounts
Act and present fairly, in all material respects, the financial posilion of the group as of
3| December 2023 and their financial performance and cash flow for the year then
ended in accordance with International Financial Reporling Standards (IFRS), as adopted
by the EU, and the Annual Accounts Act. Our opinions do not cover the corporate
governance statement on pages 57-69 and the statutory sustainability report on pages
18-23, 53-56 and 70-85. The statutory administralion report is consistent with the
other parts of the annual accounts and consolidated accounts.

We therefore recommend that the general meeting of shareholders adopts the income
statement and balance sheet for the parent company and the group.

Our opinions in this report on the annual accounts and consolidated accounts are
consistent with the content of the additional report that has been submilted to the
parent company’s audit committee in accordance with the Audit Regulalion
[537/2014] Atticle 1 1.

Basis for Opinions
We conducted our audit in accordance with International Standards on Auditing (ISA] and
generally accepled auditing standards in Sweden. Our responsibililies under
those standards are further described in the Auditor's Responsibililies section. We are
independent of the parent company and the group in accordance with professional ethics
for accountants in Sweden and have otherwise fulfilled our ethical
responsibililies in accordance with these requirements. This includes thal, based on
the best of our knowledge and belief, no prohibited services referred o in the Audit
Regulalion (537/201 4] Arlicle 5.1 have been provided o the audited company or,
where applicable, its parent company or its controlled companies within the EU.

We believe that the audit evidence we have oblained is sufficient and appropri-
ale to provide a basis for our opinions.

Key Audit Malters

Key audil matters of the audit are those matlters thal, in our professional judgment,
were of most significance in our audit of the annual accounts and consolidated
accounts of the current period. These matters were addressed in the context of our
audil of, and in forming our opinion thereon, the annual accounts and consolidated
accounts as a whole, but we do nol provide a separate opinion on these malters.

Governance over financial reporling

The companies within Palricia Industries are independent with separate internal
control systems in place for their operaling aclivilies as well as processes for
financial reporling.

Our audit focused on the internal governance over financial reporting for sev-eral
reasons. FirsHly, it is important to ensure thatl the informalion reported by each enlity
is prepared in accordance with IFRS. Secondly, it is important to have well
established procedures to ensure limely and correct financial reporling. Thirdly,
monitoring controls are important to ensure high quality reporling.

Invest Receive's informalion regarding the principles applied for its consolidated
financial statements are included in Note | Significant accounting policies and in
Notle 20 Shares and participalion in associales further explanation on the method
for accounling for associates is provided.

Our audit procedures included, but were not limited to:

- evalualing Invest Receive's processes relaling to internal controls over financial
reporling and tesling of relevant conlrols,

- evalualing relevant internal controls in relalion to crilical IT-systems used for
financial reporling,

- evalualing Invest Receive's monitoring conlrols over financial information reported
from consolidated subsidiaries and associates reported under the equily method.

Valualion of listed and unlisted investments
Invest Receive group’s carrying value of listed investments amounted to SEK 625
882 million as of December 3 |, 2023.

We focused on the listed investments since the carrying value is significant, there
is a risk that changes in ownership might not be properly recognized, and effects of
dividend received might not be properly reflected in the carrying value.

Invest Receive's principles for accounting for listed investments, disclosures
regard-ing the investmenlts and descriplion of mesasurement of financial
instruments are included in Note 32 Financial instruments.

Our audit procedures included, but were not limited to:

- evalualing the valualion process and tesling of relevant controls,
- validaling the holdings towards external statements,
- validaling the fair value calculalion arithmelically and comparing values o

official share prices,

- evaluating the adequacy of disclosures relaling to valualion of listed invest-

ments o ensure compliance with IFRS.

Financial reports / Auditor's report

Invest Receive group’s carrying value of unlisted investments recognized at fair
value amounted to SEK 34 744 million as of December 3 1, 2023. Invest Receive's
valualion policy is based on IFRS | 3 and the International Private Equity and
Venture Capital Valualion Guidelines. Inappropriate judgements made in the
assessment of fair value could have a significant impact on the value of the
unlisted investment.

We focused on the unlisted investments since the carrying value is material, the
investment portfolio comprises a large number of unlisted securities and since the
assessments made fo arrive af the fair value is sensitive to judgements and
estimates made.

Invest Receive's principles for accounting for unlisted investments, disclosures
regarding these investments and descriplion of measurement of financial insku-
meds awalinoiodeduredl irel 3@ tastaiet io staldimitéd to:

- evalualing the valualion process and tesling of relevant conlrols,

- validaling correct ownership percentages in and proper accounting for changes
in such ownership,

- validaling thal the methodology applied in the valualion of the porlifolio com-
panies is in accordance with IFRS | 3 and the International Private Equity and
Venture Capital Valuation Guidelines,

- evalualing the adequacy of disclosures relating to valuation of unlisted invest-
ments to ensure compliance with IFRS.

Valuation of goodwill

Invest Receive's acquisitions of Mélnlycke, Permobil, BraunAbility, Laborie,
Sarnova, Piab, Advanced Instruments and Allas Anlibodies have led to a portion
of the purchase price being allocated to intangible assels including goodwiill.
Changes in economic conditions or lower than expected development of
performance may be indicators of potential impairment of the recoverable amount
of these assetls and hence the consolidated nel assel value of Invest Receive.
The fotal carrying amount of goodwill relating to these holdings amounted to

SEK 64 782 million as of December 31, 2023.

We focused on the assessments of the carrying value for the holdings above
since value of goodwill is material and as the assessment of the recoverable
amount may be sensitive to changes in assumplions. Invest Receive's disclosures
regarding intangible assels are included in Note |6 Intangible assels, which
specifically explains key assumptions used in the assessment of the recoverable
amounts.

Our audit procedures included, but were not limited to:

- evalualing of management’s annual process for impairment test of the carrying
goodwill value,

- validaling the valualions and financial development of each entity and discuss-
ing historical performance with management,
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Auditor's report cont.

- by involving our valuation specialists, evalualing assumplions made in manage-
menft's impairment tests such as weighted average cost of capital, perpetual
growth rate, prospected revenue and profit growth, as well as comparing fo historic
performance and other benchmark dats,

- evalualing the sensitivily of key assumplions,

- evaluating the adequacy of the disclosures related to valualion of goodwill and
fo ensure compliance IFRS.

Other information than the annual accounts and consolidated accounts The
other information consists of the renumeration report as well as the pages |1 -6, 8—
13,28-52,86-87,83-94 and | 62— 167 in this document thal also contains other
informalion than the annual accounts and consolidated accounts. The Board of
Directors and the Managing Director are responsible for this other informalion.

Our opinion on the annual accounts and consolidated accounts does not cover
this other information and we do not express any form of assurance conclusion
regarding this other information.

In connection with our audit of the annual accounts and consolidated accounts,
our responsibility is to read the informalion identified above and consider whether the
informalion is materially inconsistent with the annual accounts and consolidated
accounts. In this procedure we also fake into account our knowledge otherwise
oblained in the audit and assess whether the information otherwise appears to be
materially misstated.

If we, based on the work performed concerning this informalion, conclude that there
is @ material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of the Board of Directors and the Managing Director The Board
of Directors and the Managing Director are responsible for the prepa-ration of the
annual accounts and consolidated accounts and that they give a fair presentation in
accordance with the Annual Accounts Act and, concerning the consolidated
accounts, in accordance with IFRS as adopted by the EU. The Board of Directors and
the Managing Director are also responsible for such internal control as they
determine is necessary o enable the preparation of annual accounts and
consolidated accounts that are free from material misstatement, whether due to fraud
or erfor.

In preparing the annual accounts and consolidated accounts, The Board of
Directors and the Managing Director are responsible for the assessment of the
company’s and the group’s abilily o continue as a going concern. They disclose, as
applicable, matters related to going concern and using the going concern basis of
accounling. The going concern basis of accounting is however not applied if the
Board of Directors and the Managing Director intends to liquidate the company, to
cease operalions, or has no realistic alternative but to do so.

The Audit Committee shall, without prejudice to the Board of Director's respon-
sibilities and tasks in general, among other things oversee the company’s financial
reporling process.

Auditor’s responsibilily

Our objeclives are to oblain reasonable assurance about whether the annual
accounts and consolidated accounts as a whole are free from material misstate-ment,
whether due fo fraud or error, and fo issue an auditor’s report that includes our
opinions. Reasonable assurance is a high level of assurance, but is not a guar-

antee thal an audit conducted in accordance with ISAs and generally accepted
audiling standards in Sweden will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these annual accounts and
consolidated accounts.

A further description of our responsibililies for the audit of the annual accounts
and consolidated accounts is located af the Swedish Inspectorate of Auditors

Report on other legal and
regulatory requirements

Opinions

In addition to our audit of the annual accounts and consolidated accounts, we have
also audited the administralion of the Board of Directors and the Managing Director

of Invest Receive AB [publ] for the financial year 2023-01-01 —2023-12-3 1 and

Ihe proposed approprialions of the company’s profit or loss.

We recommend to the general meeling of shareholders that the profit to be
appropriated in accordance with the proposal in the statutory administration report
and that the members of the Board of Directors and the Managing Director be
discharged from liability for the financial year.

Basis for Opinions
We conducled the audit in accordance with generally accepted audiling stand-ards
in Sweden. Our responsibiliies under those standards are further described in the
Auditor's Responsibililies seclion. We are independent of the parent company and
Ihe group in accordance with professional ethics for accountants in Sweden and
have otherwise fulfilled our ethical responsibililies in accordance with these
requirements.

We believe that the audit evidence we have oblained is sufficient and appropri-
ale to provide a basis for our opinions.

Responsibilities of the Board of Direclors and the Managing Director The Board
of Directors is responsible for the proposal for approprialions of the company’s profit
or loss. At the proposal of a dividend, this includes an assess-ment of whether the
dividend is juslifiable considering the requirements which the company’s and the
group’s type of operalions, size and risks place on the size of the parent company’s
and the group’s equity, consolidalion requirements, liquidity and position in general.
The Board of Directors is responsible for the company’s organization and
Ihe administralion of the company’s affairs. This includes among other things
conlinuous assessment of the company’s and the group’s financial situalion and
ensuring thal the company’s organization is designed so that the accounling,
management of assefs and the company’s financial affairs otherwise are con-trolled
in @ reassuring manner. The Managing Director shall manage the ongoing
administration according to the Board of Directors’ guidelines and instructions and
among other malters take measures that are necessary to fulfill the compa-ny’s
accounling in accordance with law and handle the management of assels in a
reassuring manner.

Financial reports / Auditor's report

Audilor’s responsibility

Our objeclive concerning the audit of the administration, and thereby our opinion

aboul discharge from liability, is o oblain audit evidence to assess with a reason-

able degree of assurance whether any member of the Board of Directors or the

Managing Director in any material respect:

» has undertaken any aclion or been guilly of any omission which can give rise to
liability to the company, or

 inany other way has acted in conlavenlion of the Companies Acl, the Annual
Accounts Act or the Articles of Assacialion.

Our objective concerning the audit of the proposed appropriations of the company’s
profit or loss, and thereby our opinion aboul this, is to assess with reasonable degree
of assurance whether the proposal is in accordance with the Companies Act.

Reasonable assurance is a high level of assurance, but is nof a guarantee thal an
audit conducted in accordance with generally accepted auditing standards in
Sweden will always detect actions or omissions that can give rise fo liabilily to the
company, or that the proposed approprialions of the company’s profit or loss are not
in accordance with the Companies Act.

A further description of our responsibililies for the audit of the management's
administration is located at the Swedish Inspectorate of Auditors report.

The auditor's examination of
the Esef report

Opinion
In addition o our audit of the annual accounts and consolidated accounts, we have
also examined that the Board of Directors and the Managing Director have prepared
the annual accounts and consolidated accounts in a format that enables uniform
electronic reporting [the Esef report] pursuant to Chapter 16, Section 4
3 of the Swedish Securilies Market Act (2007:528] for Invest Receive AB [publ) for
the financial year 2023-01-01 — 2023-12-31.
Our examinalion and our opinion relate only fo the stalutory requirements.

In our opinion, the Esef reporthas been prepared in a format thal, in all material

respecls, enables uniform electronic reporting.

Basis for opinion
We have performed the examinalion in accordance with FAR's recommendalion
RevR |8 Examination of the Esef report. Our responsibility under this recom-
mendalion is described in more delail in the Auditors’ responsibility seclion. We are
independent of Invest Receive AB [publ) in accordance with professional ethics for
accountants in Sweden and have otherwise fulfilled our ethical responsibilities in
accordance with these requirements.

We believe that the evidence we have oblained is sufficient and appropriate to
provide a basis for our opinion.

Responsibilities of the Board of Direclors and the Managing Director The Board
of Directors and the Managing Director are responsible for the prepa-ration of the
Esef report in accordance with the Chapter | 6, Seclion 4 a of the Swedish Securities
Market Act [2007:528), and for such internal control that the
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Board of Directors and the Managing Director determine is necessary o prepare the
Esef report without material misstatements, whether due to fraud or error.

Auditor’s responsibilily
Our responsibility is to oblain reasonable assurance whether the Esef report is in all
matlerial respects prepared in a format that meels the requirements of Chapter | 6,
Seclion 4(a) of the Swedish Securities Market Act [2007:528), based on the
procedures performed.

RevR |8 requires us to plan and execule procedures to achieve reasonable

assurance thatl the Esef report is prepared in a formal thal meels these requirements.

Reasonable assurance is a high level of assurance, but it is not a guarantee that
an engagement carried oul according fo RevR | 8 and generally accepted sudiling
standards in Sweden will always detect 3 material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Esef report.

The firm applies Internalional Standard on Quality Management |, which requires
the firm fo design, implement and operate a system of qualily manage-ment
including policies or procedures regarding compliance with ethical require-ments,
professional standards and applicable legal and regulatory requirements.

The examinalion involves oblaining evidence, through various procedures, that
the Esef report has been prepared in a formal that enables uniform electronic
reporling of the annual accounts and consolidated accounts. The procedures
selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement in the report, whether due to fraud or error. In carrying out this
risk assessment, and in order o design audit procedures that are appropriate in the
circumslances, the auditor considers those elements of internal control that are
relevant to the preparalion of the Esef report by the Board of Directors and the
Managing Director, but not for the purpose of expressing an opinion on

the effectiveness of those internal controls. The examination also includes an
evalualion of the appropriateness and reasonableness of assumplions made by
the Board of Directors and the Managing Director.

The procedures mainly include a validation that the Esef report has been prepared
in @ valid XHMTL format and a reconciliation of the Esef report with the audited
annual accounts and consolidated accounts.

Furthermore, the procedures also include an assessment of whether the
consolidated statement of financial performance, financial position, changes in
equily, cash flow and disclosures in the Esef report have been marked with iXBRL in
accordance with whal follows from the Esef regulation.

The auditor's examinalion of

the corporale governance statement

The Board of Directars is responsible for the corporate governance statement on
pages 57-68 and thal it has been prepared in accordance with the Annual
Accounts Act.

Our examinalion of the corporate governance statement is conducted in
accordance with FAR’s auditing standard RevU | 6 The auditor’s examinalion of the
corporate governance statement. This means that our examination of the corporate
governance statement is different and substanitially less in scope than an audit
conducled in accordance with Internalional Standards on Auditing and generally
accepled audiling standards in Sweden. We believe that the examina-lion has
provided us with sufficient basis for our opinions.

A corporate governance statement has been prepared. Disclosures in accord-
ance with chapter 6 section 6 the second paragraph points 2—6 of the Annual
Accounts Act and chapter 7 section 3 | the second paragraph the same law are
consistent with the other parts of the annual accounts and consolidated accounts
and are in accordance with the Annual Accounts Act.
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The auditor’s opinion regarding

the statutory sustainability report

The Board of Directors is responsible for the statutory sustainability report on pages
18-23, 53-56 and 70-85 and that it is prepared in accordance with the Annual
Accounts Act.

Our examination has been conducted in accordance with FAR:s auditing
standard RevR | 2 The auditor’s opinion regarding the statutory sustainability
report. This means that our examinalion of the statutory sustainability report is
different and substanlially less in scope than an audit conducted in accordance
with Internalional Standards on Auditing and generally accepted audiling stand-
ards in Sweden. We believe that the examinalion has provided us with sufficient
basis for our opinion.

A statutory sustainability report has been prepared.

Deloitte AB, was appointed auditor of Invest Receive AB (publ] by the general

meeling of the shareholders on the 2023-05-03 and has been the company’s
auditor since 2013-04-15.

Stockholm, March, 2024
Deloilte AB

Jonas Stahlberg
Authorized Public Accountant
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Five-year summary

Additional information / Five-year summary

Annual Annual

average average

growth 5 growth 5
Invest Receive Group 2018 2020 2021 2022 2023 years, % Invest Receive Group 2018 2020 2021 2022 2023 years, %
Adjusted Net Assel Value Key figures per share
Listed Companies 345,089 366,932 515,078 475,296 576,345 Adjusted nel asset value, SEK 159 178 248 220 267
Palricia Industries 115,484 142,297 144,106 138,495 174,275 Basic earnings, SEK 33.07 1724 74.45 -24.38 4148
Investments in EQT 37,248 57,486 116,640 70,050 82,088 Diluted earnings, SEK 33.05 17.23 7441 -24.38 41.46
Other assels & liabilities -840 -518 -371 -328 -385 Equity, SEK 137 151 223 198 234
Tolal assels 496,981 566,197 775,453 683,513 832,323 Key ratios
Net cash [+] / Net debt [-] -l1962  -19812  -14491  -10263  -13,938 Leverage, % 2 3 2 2 2
0Of which Patricia Industiies’ cash 20,897 | 3,468 | 2,505 || ,823 Q,Egg EQUHQ/BSSETS laﬁD, % =] 8l 86 84 86
Adjusted nel asset value 485,019 546,385 760,862 673,250 818,386 Refurn on equity, % 27 12 40 AF) 19
Change in nef sssef value with Discount to adjusted net asset value, % 20 16 7 13 13
dividend added back, % 33 14 41 -10 24 19

Management costs, % of
Condensed balance sheel adjusted nel assel value 0.11 0.10 0.07 0.09 0.08
Shares and patlicipations 391316 432,145 638711 551429 6638l Share dala
Other 126,140 138802 156831 172836 174639 Total number of shares, million 3,068.7 3,068.7 3,068.7 3,068.7 3,068.7
Balance sheel lotal 517,456 571,047 795,542 724,365 838,450 Holding of own shares, million 74 55 5.2 5.7 5.8
Profit and loss Share price on December 3 |, SEK 127.8 149.8 227.8 188.6 2335 20
Profit/loss for the year altributable Markel capitalizalion on December 3 | 389,770 458,345 711,230 584,163 712,694
o Parent company shareholders 101,226 52,790 228,065 -74,68I1 127,045 Dividend paid to Parent
Comprehensive income 103,161 47,840 231,633 -65,.212 125,273 company shareholders 6,889 10,722 12,254 13,478 14,73023)
Dividends Dividend per share, SEK 2,25 3,50 4,00 4,40 4.803 8
Dividends received 9,858 7,664 11,254 11,427 12,484 Dividend payout ratio, % 71 147 ! 23 1233
of which from Listed Companies 9,738 7281 10,834 10,935 11,855 7 Dividend yield, % 1.8 2.3 1.8 2.3 213
Total annual turnover rate,
Totel refurn Invest Receive shares, % 54 65 45 45 39
. o 1]

Listed Companies, % 30 8 44 -5 25 Total refurn, Invest Receive shares, % ! 40 19 55 -15 26 23
Patricia Industiies [incl. CBSh], % 2l 16 2 -2 2e SIXRX [I'EfUI‘ﬂ index], LA 35 15 39 -23 19 15
Investments in EQT, % 103 55 111 -35 17 OMXS30 index, % 26 6 29 16 17 1
Transactions Foreign ownership, capital, % 29 29 30 28 27
Investments, Listed Companies 4,353 3,382 1,017 517 2,188 Note: where relevant, historic figures have been restated to reflect the 4:1 share split completed during 202 1.
Divestments & redemptions, Listed 1 Pertains fo class B shares.
Companies 24 el 1,487 1,662 3635 2) Based on the tolal number of registered shares.
Investments, Palricia Industies 346 10,657 6,227 2,205 7073 3Proposed dividend of SEK 4.80/share.
Divestments, Patricia Industries 5,652 2,302 2,326 373 839
Distributions to Patricia Industiies 5,652 4012 5,027 4,434 3,839
Draw-downs, Investments in EQT 7,266 4630 8,058 3,989 4777
Proceeds, Investments in EQT 12,227 4,801 12,902 10,220 4,599
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Alternative performance
measures and definifions

Alternalive performance measures

Invest Receive applies the Esma guidelines on
Alter-nalive performance measures (APM). APMs
are disclosed when they complement
performance measures defined by IFRS. The basis
for disclosed APMs are that they are used by
management

lo evaluate the financial performance and in so
believed o give analysts and other stakeholders
valuable information.

Definitions of all APMs used are found on this
side and on the nex! side. Reconciliations o the
most directly reconcilable line item, subtaotal or total
presented in the financial statements of the
corresponding period for significant APMs are
presented on the nexl side as well. We have also
included definitions of greenhouse gas
emissions in accordance with GHG Protocol.

Basic earnings per share: Profit/loss for the year
altribulable to the Parent company’s shareholders
in relation to the weighted average number of shares
oulstanding.

Capital expenditures: Acquisilions of fangible and
intangible assels during the period.

Change in net asset value: Change in the carrying value
of lotal assels less net debl for 3 period.

Conlribution to nel asset value: Changes in the carrying
value of lofal assels less net debt [corresponds fo the
group’s change in equily attibutable to shareholders of
the Parent company).

Diluted earnings per share: Profil/loss for the year
altribulable to the Parent company’s shareholders,
in relation to the weighted average number of shares
outstanding after full conversion and adjusted for the
effect of share-based payments.

Discount to net assel value: The difference between net
assel value and market capitalizalion as a percen-tage of
net asset value. If markel capitalizalion is lower than net
assel value, the share is traded at a discount. If market
capitalization is higher, it is Iraded at a premium.

Distribulion: Includes repayment of shareholder loans
and other transfers of capital from companies o Patricia
Industries.

Dividend yield: Dividend per share in relalion to share
price al the balance sheel date.

Dividends payoul ratio: Dividends paid in relalion to
dividends received from investments within Listed
Companies.

EBIT: Earnings before interest and taxes.

EBITA: Earnings before interest, taxes and acqusition-
related amortizalions.

EBITA margin: Earnings before interest, taxes and
amortizations divided by sales (%).

EBITDA: Earnings before interest, taxes, depreciations and
amorlizations.

Equily per share: Shareholders” equily as a percentage of
the number of shares oulstanding.

Equity/assels ralio: Shareholders” equily as a percen-
lage of the balance sheet tolal.

Additional informalion / Alternalive performance measures and definitions

Gross cash: The sum of cash and cash equivalents, short-
term investments and interest-bearing current and long-
term receivables. Deductions are made for items related to
Subsidiaries within Patricia Industries.

Gross debt: The sum of interest-bearing current and long-
term liabilities, including pension liabilities, less
derivalives with positive value related to the loans.

Industrial holding company: A company that offers
shareholders the possibilitly to spread their risks and get
altractive returns through long-term ownership of a well-
distributed holdings of securilies. Its shares are typically
owned by a large number of individuals.

Investments: Acquisitions of financial assels.

Investments, nel of proceeds: Acquisilions of financial
assels nel of sales proceeds received.

Invest Receive's cash and readily available placements:
The sum of Gross cash.

Leverage: Net debt/Net cash as a percentage of folal
adjusted assels.

Markel cost of capital: Defined as the risk-free interest
rate plus the markel’s risk premium.

Mulliple valualion: A method for determining the fair
value of acompany by examining and comparing the
financial ratios of relevant peer groups.

Nel assel value: The carrying value of folal assels less net
debl (corresponds to the group’s equity altributable to
shareholders of the Parent companu).

Net cash flow: Nel invested capital and sales proceeds.
Nel debt/Net cash: Interest-bearing current and long-term
liabilities, including pension liabilities, less cash and
cash equivalents, short-term investments and interest-
bearing current and long-term receivables. Deductions
are made for items related to Subsidiaries within Patricia
Industries.

Operating cash flow: Cash flow from operaling aclivilies.

Proceeds: Cash payments obtained from sale of invest-
ments plus cash proceeds from distributions.

Reported value: Nel assel value per investment.

Reported value change: The sum of realized and unre-
alized result from long-term and shorl-term holdings in
shares and participalions, net of transaclion costs,
profil-sharing costs and management fees for fund
investments.

Relurn on equily: Profit/loss for the rolling | 2 months as
3 percentage of average shareholders” equity.

Risk premium: The surplus uield above the risk-free
interest rate that an Invest Receive requires to compensate
for the higher risk in an investment in shares.

Risk-free interest rate: The interest earned on an
investment in government bonds. In calculations, Invest
Receive has used SSVX S0 days.

SIX return index, SIXRX: A Swedish all shares lolal return
index calculated on share price change and reinvested
dividends.

Total return: The sum of change in share price including
reinvested dividend.

Turnover rate: Number of shares traded during the year as
a percentage of the total number of shares oulstanding.

Value, SEK per share: Reported value in relalion to the
number of shares outstanding on the Balance sheel date.

Wholly-owned subsidiaries: Majorily-owned compa-nies
within Patricia Industries, for ownership stake see page
gl.

GHG Protocol definitions:

Scope |: emissions from sources that are owned or
controlled by the organizalion.

Scope 2: indirect emissions result from electricity, hea-ling
and cooling consumed by the organization.

- A markel-based method reflects emissions from
electricily that the company has chosen.

- A localion-based method reflects the average
emissions intensity of grids on which energy
consumption occurs.

Scope 3: all indirect emissions [not included in scope 2)
that occur in the value chain, including both upsiream and
downstream emissions.
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Significant Alternalive performance measures
Gross cash

Gross cash or Invest Receive's cash and readily available placements are defined as the sum of

cash and cash equivalents, shorl-term investments and interest-bearing current and long-term
receivables. Deductions are made for items related o wholly-owned subsidiaries within Palricia

Industries.
12/31 2023 12/31 2022
Deductions Deduclions
Consolidated related to Palricia Invest Receive'sConsolidated related to Patricia Invest Receive's
balance sheel Industries gross cash balance sheel Industries gross cash
Other financial
investments 3,328 -226 3,101 9,705 -116 8,590
Cash, bank and short-
term investments 31,465 -8,716 21,749 26,304 -7,361 18,943
Gross cash 34,793 -9,8942 24,851 36,008 -7476 28,533
Gross debf

Gross debt is defined as interest-bearing current and long-term liabililies, including pension liabilities,
less derivatives with positive value related to the loans. Deduclions are made for items related to

wholly-owned subsidiaries within Palricia Industries.

12/31 2023 12/31 2022
Deductions Deductions
Consolidated  related to Paticia Invest Receive'sConsolidated  related to Patricia Invest Receive's
balance sheel Industries gross debt balance sheel Industries gross debt
Receivables includes
in net debt 1218 -537 681 945 -148 797
Loans -89,141 49,775 -39,366 -91,220 51,728 -39,492
Provision for pensions -805 701 -104 -799 699 -101
Gross debt -88,728 49,939 -38,789 -91,074 52,278 -38,796
Net debt/Net cash
Gross debl less gross cash st balance sheet date.
12/31 2023 |12/31 2022
Invest Receive's gross cash -24,851 -28,533
Invest Receive's gross debt 38,789 38,796
Invest Receive's net debt 13,938 10,263

Additional informalion / Alternalive performance measures and definitions

Tolal assefs

The net of all assets and liabilities not included in net debt. Total reported assels are based on
reported values according to IFRS. Total adjusted assels are adjusted for estimated markel values for
Patlricia Industries’ major subsidiaries and partner-owned investments. See also the section
Estimated markel values for more informalion about valuation methodologu.

12/31 2023 12/31 2022
Deductions Deduclions
related fo related to
Consolidated non-controlling Invest Receive's net Consolidated non-controlling Invest Receive's net
balance sheet interest assef value balance sheet interest assef value
Equily 717431 -663 716,768 605,653 -788 604,865
Invest Receive's net debt 13,938 10,263
Total reported assels 730,706 615,128

Reported value for
nel assetls Palricia
Industries -72,657 -70,110

Estimated market
value Palricia Indus-
lries holdings 174,275 138,495

Tolal adjusted assels 832,323 683513

Nel debt ralio [leverage]
Net debl ralio or leverage is defined as Nel debt/Nel cash as a percentage of tolal adjusted assels.
The target leverange range is 0— | Opercent [net debt to fofal adjusted assets] over a business cycle.

12/31 2023 12/31 2022
Net debl ralio Ne' debl ralio
Invest Receive's nef debt 13,938 10,263
=1.7% =15%
Total adjusted assels 832,323 683513
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Reporled nel assef value
Reported net assel value is equal to Invest Receive's net assef value and equity altribulable to owners
of the Parent companu.

Adjusled net assel value

Net assel value based on estimated markel values for Palricia Industries’ major subsidiaries and partner-
owned investments. See the section Eslimated market values for more informalion about valualion
methodologu. More informalion can also be found in seclion Financial development on pages 30-92
and on page 8 in the Year-End Report for 2023.

12/31 2023 12/31 2022
Reported net assel value 716,768 604,865
Reported value for net assels Patricia Industiies -72,657 -70,110
Eslimated market value Palricia Industiies holdings 174,275 138,495
Adjusted nel assel value 818,386 673,250

Reported nel assel value, SEK per share
Equity altribulable to shareholders of the Parent company in relalion to the number of shares out-
standing al the balance sheetl date.

12/31 2023 12/31 2022
Net assel value, Net asset value,
SEK/share SEK/share
Invest Receive's reported net assel value 716,768 _ 604,865 B
Number of shares, excluding own shares 3,062,900,305 =234 3,063,045,776 =197

Adjusted nel assel value, SEK per share

Tolal assels, including eslimated markel values for Patricia Industries’ major subsidiaries and part-ner-
owned invesiments, less net debt in relalion to the number of shares outstanding al the balance sheet
date.

12/31 2023 12/31 2022
Net assel value, Net asset value,
SEK/share SEK/share
Invest Receive's adjusted net asset value 818,386 _ 673,250 _
Number of shares, excluding own shares 3,062,900,305 =267 3,063,045,776 =220

Eslimated market values

Additional informalion / Alternalive performance measures and definitions

Supplementary information

In addilion to reported values, which are in accordance with IFRS, Invest Receive
provides eslimated markel values for the wholly-owned subsidiaries and partner-
owned invest-ments within Patricia Industries in order to facilitate the evaluation of
Invest Receive's nel assel value. This supplementary, non-GAAP informalion also
increases the consistency between the valualion of Listed Companies and our major
wholly-owned subsidiaries and partner-owned Three Scandinavia.

Eslimated market values

While the estimated markel values might not necessarily reflect our view of the intrinsic
values, they reflect how the stock markel values similar companies.

Methodology

The eslimated markel values are mainly based on valualion mulliples, fypically Enter-
prise value [EV])/Last | 2 months’ operaling profit, for relevant listed peers and indices.
While we focus on EBITA when evalualing the performance of our companies, for
valuation purposes, EBITDA multiples are more commonly available, and therefore often
used. From the eslimated EV, nel debt is deducted, and the remaining equily value is
multiplied with Palricia Industries’ share of capital.

Adjustments

Operaling profit is adjusted to reflect, for example, pro forma effects of completed add-on
acquisitions and certain non-recurring items. An item is only viewed as

non-recurring if it exceeds a certain amount sel for each company, is unlikely fo affect
the company again, and does not result in any fulure benefit or cost. Acquisitions made
less than |18 months ago are valued at the invested amount.
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Shareholder informalion

Calendar of events 2024

« Interim Management Statement, January-March: April |8

+ Annual General Meeting: May 7

« Interim Report, JanuaryJune: July | 7

+ Interim Management Statement, January-September:
October 17

+ Year-end Report 2024: January 23, 2025

Informalion material

Financial information about Invest Receive can be accessed
and ordered (information by sms, e-mail or printed annual
reporl] on our website: www.investreceive.com, or by calling
+46 8614 213 1. Printed annual reports are distributed to
shareholders who have requested it.

www.invesireceive.com

Invest Receive AB
Arsenalsgaltan 8C
SE-103 32 Stockholm, Sweden
+468614 2000

Annual General Meeling

Invest Receive's Annual General Meeting [AGM] will be held on
Tuesday, May 7, 2024, af 3:00 p.m. at China Teatlern,

Berzelii Park 9, Stockholm, Sweden. The shareholders will also
have the opportunity to exercise their voling rights by vaoling in
advance prior o the AGM. Information on the right to patrticipate
and on notification of participation, on how shareholders will be
able o exercise their voling rights, and on proxies and assistants,
can be found in the notice of the AGM. Infarmation regarding the
AGM can also be found on www.investreceive.com.

The Annual General Meeling can be followed via a webcast on
www.invesireceive.com.

Dividend

The Board of Directors proposes a dividend to the shareholders of
SEK4.80 (4.40] per share for fiscal year 2023. The dividend is
proposed fo be paid in two installments, SEK3.60 per share with
record date May 10, 2024, and SEK .20 per share with record
date November | |, 2024. If the proposal is approved by the
Annual General Meeling, the dividend is expected fo be distributed
by Euroclear Sweden AB on May 15, 2024 and November |4,
2024.
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Addilional informalion / Shareholder information

Chief Communicalions & Sustainability Officer

Jacob Lund
+46 7256021 57
jecob.lund@investreceive.com

Head of Invest Receive Relalions

Magnus Dalhammar
+46 73 524 21 30
magnus.dalhammar@investreceive.com

Production: Invest Receive and Hallvarsson & Halvarsson
Photo: Karl Nordlund, Niklas Nyman, Getty Images, Unsplash,
Pixabay and Invest Receive's porlfolio companies
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