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Catella AB is a public Swedish limited liability
company with its registered office in Stockholm,
Sweden. Catella AB’s shares are listed on the regu-
lated market Nasdaq Stockholm.
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This Corporate Governance Report is presented in accordance
with the Swedish Annual Accounts Act and the Swedish Corporate
Governance Code and describes the corporate governance of Catella
during the financial year 2025. In 2025, Catella did not deviate from the
Swedish Corporate Governance Code, breach the Nasdaq Stockholm
rulebook for issuers or deviate from the generally accepted principles
in the securities market. This Corporate Governance Report has been
reviewed by Catella’s auditor, see page 147-150.

orporate governance within Catella is based

C on external regulatory frameworks such as the
Swedish Companies Act, the Swedish Annual Accounts
Act, the the Nasdaq Nordic Main Market Rulebook
for Issuers, the Swedish Corporate Governance Code
and other applicable Swedish and foreign laws and
regulations. As a complement to the external regula-
tory frameworks, the company adheres to an internal
governance framework comprising, inter alia, the arti-
cles of association, rules of procedure for the board of
directors and its committees, instruction for the Group
CEO and additional governing documents applicable
in relation to the business operations. These frame-
works are applied and monitored by means of uniform
reporting procedures and standards.

The Swedish Corporate Governance Code is avail-
able on the Swedish Corporate Governance Board’s
website, www.corporategovernanceboard.se, where the

Swedish model for corporate governance is described.
The Swedish Corporate Governance Code is based on
the “comply or explain” principle. This means that a
company applying the Swedish Corporate Governance
Code may choose to deviate from specific rules in the
Code, provided that it openly reports and explains
the deviation, including a description of the solution
adopted instead. Catella did not deviate from the Swed-
ish Corporate Governance Code in 2025.

The the Nasdaq Nordic Main Market Rulebook
for Issuers is available on Nasdaq Stockholm’s website,
www.nasdag.com. During 2025, Catella did not breach
the Nasdaq Nordic Main Market Rulebook for Issuers
or deviate from generally accepted principles in the
securities market by any decision of the Disciplinary
Committee of Nasdaq Stockholm or ruling of the Swed-
ish Securities Council.
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Shares and Shareholders

Catella has been listed on the regulated market Nasdaq
Stockholm since 2016. The shares are traded under the
tickers CAT A and CAT B. As of 31 December 2025,
the total number of shares in Catella was 88,348,572, of
which 2,339,442 Class A shares and 86,009,130 Class

B shares. Class A shares carry five votes and Class B
shares carry one vote. The two share classes carry equal
rights in the assets and earnings of the company.

The share register is kept by Euroclear Sweden AB
on behalf of the board of directors. As of 31 December
2025 the total number of shareholders in Catella was
7,560 (7,365). The shareholders include equity funds,
institutional owners, members of Catella’s board
of directors and executive management as well as a
number of private individuals, including smaller pri-
vate companies. The largest shareholder as of the same
date was Claesson & Anderzén, with a holding corre-
sponding to 49.4 percent (49.4) of the shares and 49.2
percent (49.2) of the votes. No other shareholders held
10 percent or more of the total shares or votes in Catella
at the end of 2025. Additional information regarding
Catella’s shares and shareholders is presented in the
section “Shares and Shareholders” and on the compa-
ny’s website, www.catella.com.

General Meetings

Shareholders primarily exercise their influence at the
general meeting, which is the highest decision-making
body in the company. Each shareholder has the right to
participate in and exercise voting rights for their shares
at the general meeting, and no restrictions apply to the
number of votes each shareholder may cast. The annual
general meeting (AGM) is held annually. The board

of directors can also convene extraordinary general
meetings before the next AGM is held, if required. The
notice convening a general meeting is published on

the company’s website and advertised in the Swedish
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Official Gazette (Sw. Post - och Inrikes Tidningar).
When a general meeting is convened, a notice of the
meeting must be published in the Swedish newspaper
Svenska Dagbladet, in accordance with the articles
of association. Notices of general meetings, as well as
decisions made at the meetings, are published through
press release, and minutes from the meetings are pub-
lished on the company’s website, www.catella.com.
Catella’s AGM is usually held in May. The AGM
resolves on, inter alia, the adoption of the company’s

income statement and balance sheet, disposition of
the company’s result and discharge of liability for
board members and the Group CEO. The AGM also
appoints board members and the auditor and resolves
on the instruction for the nomination committee, fees
to the board of directors and the auditor, as well as the

guidelines for remuneration to senior executives. At the

AGM, shareholders can also ask questions about the

group’s operations. The general meeting can also decide

on particularly important issues, such as amendments

to the company’s articles of association, in accordance

with the regulations in the Swedish Companies Act.

Annual General Meeting 2025

Catella’s AGM 2025 was held on Tuesday 20 May 2025
in Stockholm, Sweden. Prior to the AGM, the board of
directors resolved that shareholders would also be able
to exercise their voting rights at the AGM by postal
voting in advance in accordance with § 11 of the arti-
cles of association. The AGM resolved in accordance
with all proposals presented by the board of directors,
the nomination committee and the shareholders. In
addition to shareholders, the chairman of the general
meeting, the minute keeper, the minute checkers, and
representatives from the company were present at

the AGM. Shareholders representing approximately
72.3 percent (66) of the votes in the company as of the
record date were represented at the AGM.
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The 2025 annual general meeting resolved to:

B re-elect the board members Tobias Alsborger,
Pernilla Claesson, Samir Kamal and Sofia Watt.

B elect Erik Eikeland, Erik Ranje and Erik Rune as
new board members.

B elect Erik Rune as new chairman of the board of
directors.

® adopt the income statement and balance sheet for
the parent company and the group, and resolved to
discharge the board members and Group CEO from
liability for the preceding financial year.

m distribute dividend to the shareholders of SEK 0.90
per share, corresponding to SEK 79,513,714.80 and
for the remaining profit to be carried forward.

B determine remuneration to the board, including
SEK 695,000 to the chairman of the board and SEK
430,000 each to other board members, SEK 155,000
to the chairman of the audit committee and SEK
120,000 each to the other two audit committee
members, as well as a SEK 60,000 to the chairman
of the remuneration committee and SEK 45,000 to
the other remuneration committee member.

B re-elect KPMG AB as auditor for the period until
the end of the next AGM and that remuneration
to the auditor is to be paid in accordance with
approved invoices.

m approve the board of directors’ remuneration report
for the preceding financial year.

® adopt new guidelines for remuneration to senior
executives in accordance with the board of direc-
tors’ proposal.

® authorise the board of directors to, on one or more
occasions during the period until the end of the
next AGM, with or without deviation from the
shareholders' preferential rights, resolve on a new
issue of shares of Class A and/or Class B, in accord-
ance with the terms and conditions of the board of
directors' proposal.
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W authorise the board of directors to, on one or more
occasions during the period until the end of the
next AGM, resolve on repurchase and transfer of
the company's own shares of Class A and/or Class B,
in accordance with the terms and conditions of the
board of directors' proposal.

B implement a long-term incentive programme for
members of the board of directors including a
directed issue and subsequent transfer of warrants,
in accordance with the terms and conditions of the
submitted shareholder proposal.

Annual General Meeting 2026

Catella’s AGM 2026 will be held on Tuesday, 12 May
2026 in Stockholm, Sweden. The notice convening
the AGM will be published in March/April 2026.
More information is available on Catella’s website,
www.catella.com.

Nomination committee

The AGM of Catella adopts the instruction for the
nomination committee. The nomination committee
shall present proposals to the AGM for the election of
chairman of the AGM, resolution on the number of
board members to be elected, election of chairman of
the board and board members, resolution on board fees
for the chairman of the board and for each of the other
board members, as well as for work in the board com-
mittees, resolution on the number of auditors and fees
to the auditor, as well as any changes to the instruction
for the nomination committee. The nomination com-
mittee’s proposals are presented in the notice convening
the AGM, together with a motivated statement in
relation to the proposals. At the AGM, the nomination
committee reports how its work has been conducted
and presents its proposals and reasoning. Further infor-
mation about the nomination committee and its work
is available on Catella’s website, www.catella.com.
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The instruction for the nomination committee was
last adopted at the AGM 2024.

Nomination committee ahead of
the annual general meeting 2025

In accordance with the instruction for the nomination

committee, the nomination committee before the
AGM 2025 comprised Eje Wictorson (chairman of the
nomination committee and appointed by Claesson &
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Anderzén), Ruben Visser (appointed by Gran Fondo
Capital) and Oscar Karlsson (appointed by Alcur
Fonder). The majority of the members of the nomi-
nation committee were independent in relation to the
company and its executive management.

Ahead of the annual general meeting 2025, the
nomination committee concluded that the work and
composition of the board of directors was characterised
by high attendance, extensive experience and expertise
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as well as great commitment. The nomination commit-
tee further concluded that all board members, with the
exception of Johan Damne and Anneli Jansson, were
available for re-election. The nomination committee
focused on strengthening the board of directors with
expertise and experience in strategically important
areas for Catella, while also ensuring relevant share-
holder representation at board level. As a result of this
pursuit, the nomination committee proposed that the
number of board members be increased from six to
seven and that Erik Eikeland, Erik Ranje and Erik Rune
be elected as new board members, with Erik Rune as
new chairman. The nomination committee specifically
evaluated the composition of the board och directors
with regard to each of the board members' ability to
dedicate sufficient time and commitment to the board
assignment as well as the overall appropriateness of
the board composition in relation to Catella’s opera-
tions, stage of development and overall circumstances,
including diversity and breadth in terms of compe-
tence, experience, and background. In accordance
with the audit committee’s recommendation, the nom-
ination committee also proposed that KPMG AB be
re-elected as auditor until the end of the AGM 2026.

In its work with preparing its proposal for the board
of directors, the nomination committee has applied
rule 4.1 in the Swedish Corporate Governance Code as
its diversity policy. The nomination committee has thus
given particular consideration to the need for diversity
and breadth within the board of directions in terms of
expertise, experience and backgrounds, and has strived
for a gender balance. Two out of seven of the proposed
board members were women. The nomination com-
mittee's stated goal is for Catella's board of directors to
achieve a more balanced gender representation over
time. The AGM resolved in accordance with the nomi-
nation committee’s proposals.
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Nomination committee ahead of

the annual general meeting 2026

In the autumn of 2025, the nomination committee
ahead of the AGM 2026 was convened and appointed
in accordance with the instruction for the nomination
committee. The nomination committee ahead of the
AGM 2026 comprises three members: Eje Wictorson
(chairman of the nomination committee and appointed
by Claesson & Anderzén), Ruben Visser (appointed by
Gran Fondo Capital) and Oscar Karlsson (appointed
by Alcur Fonder). The majority of the nomination
committee members are independent in relation to the
company and its executive management.

Board of directors

The board of directors has the overall responsibility for
Catella’s organisation and management. According to
Catella’s articles of association, the board of directors
shall consist of a minimum of four and a maximum

of ten members, without deputies. The AGM 2025
resolved that the board shall consist of seven board
members without deputies. According to the Swedish
Corporate Governance Code, a majority of the board
members appointed by the general meeting shall be
independent in relation to the company and its man-
agement. A minimum of two of the board members
that are independent in relation to the company and its
management shall also be independent in relation to
major shareholders of the company.

All board members available for re-election were
re-elected by the AGM 2025. Erik Rune, Erik Ranje and
Erik Eikeland were elected as new board members. Up
until the AGM 2025, Catella’s board of directors com-
prised Sofia Watt (chairman), Tobias Alsborger, Johan
Damne, Anneli Jansson, Pernilla Claesson and Samir
Kamal. Since the AGM 2025, Catella’s board of direc-
tors comprises Erik Rune (chairman), Tobias Alsborger,
Pernilla Claesson, Erik Eikeland, Samir Kamal, Erik
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Ranje, and Sofia Watt. All of the board members are
independent in relation to the company and its man-
agement. Five of the board members that are inde-
pendent in relation to the company and management
are also independent in relation to major shareholders.
Further information about Catella’s board of directors
is presented in the section “Board and Auditor” and on
the company’s website, www.catella.com.

The AGM 2025 authorised the board of directors
to resolve on new issue of shares as well as to resolve
on repurchase and transfer of own shares. The board
of directors did not utilise any of the authorisations
during 2025.

The board of directors’ areas of responsibility

The main task of the board of directors is to manage,
on behalf of the shareholders, the Group’s operations
to optimise the interests of shareholders in terms of in
long-term growth and value creation. The work of the
board of directors is governed by external and internal
frameworks including the Swedish Companies Act, the
Swedish Corporate Governance Code, the articles of
association, and the rules of procedure for the board
of directors and its committees. The board of directors’
responsibilities and principle tasks include, inter alia,
establishing the overall goals and strategy of the com-
pany and defining appropriate systems and processes
for effective internal control. For more information
regarding internal control, see the section “Internal
control”

The most recent rules of procedure were adopted
at the inaugural board meeting in May 2025. The
meeting also adopted the instruction for the Group
CEO as well as existing, revised and new group-wide
governing documents. The rules of procedure of the
board of directors govern matters including the duties
of the chairman of the board of directors, matters to
be addressed at each board meeting and matters to be
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addressed at particular times during the year. The rules

of procedure describe the special role and tasks of the

chairman, and areas of responsibility for the board

committees. According to the rules of procedure of the

board of directors and the Swedish Corporate Govern-

ance Code, the chairman shall among other things:

B organise and lead the work of the board to create the
best possible conditions for the board’s activities,

m ensure that the board regularly updates and devel-
ops its knowledge of the company,

m verify that the board’s decisions are implemented,
and

B ensure that the work of the board is evaluated
annually.

The work of the board of directors in 2025

The board of directors held 23 meetings (21) in 2025,
of which 4 (7) were per capsulam. The relevant board
members’ participation in these meetings is presented
in the table below. All meetings followed an agenda
distributed prior to the meeting, alongside relevant
supporting documentation.

In addition to the ongoing operations, certain mat-
ters have received particular focus during the year, such
as the appointment of a new Group CEO, divestment
of Project Kaktus and Valuation France, investments
and joint ventures, management of existing long-term
incentive programs, as well as the repurchase of bonds.
The chairman presided over the work of the board of
directors and maintained continuous contact and dia-
logue with the Group CEO. The board of directors met
with the company’s auditor without any member of the
executive management being present on one occasion
during the year and obtained the auditor’s opinions on
the company's financial reporting and internal control.
Minutes of the board meetings were primarily kept by
the company's Chief Legal Officer. The minutes were
verified by the chairman and one board member.
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Evaluation of the board of directors

The chairman of the board annually initiates an evalua-
tion of the board of directors with the aim of improving
working methods and efficiency. Another aim of the
evaluation is to ascertain what types of matters the
board deems should be given more focus and whether
the board members have the relevant expertise. The
results of the evaluation are presented to the board of
directors and the nomination committee.

The 2025 board evaluation was carried out with the
support of the company’s Group Compliance Officer,
with the board members anonymously answering
numerous questions about the board of directors. The
results of the evaluation were discussed by the board
and subsequently shared with the nomination commit-
tee. Following review of the evaluation, the nomination

SHARES AND SHAREHOLDERS

committee conducted interviews with all board mem-
bers and the CEO. The evaluation and the interviews
form the basis for the nomination committee’s work
ahead of the next AGM.

Audit committee

The board has established a dedicated audit committee
to, among other things, assist the board in assuring
the quality of financial reporting and internal control.
Specifically, the audit committee monitors financial
reporting and sustainability reporting, the effectiveness
of internal control, risk management and evaluation
of the need for an internal audit function. The com-
mittee also keeps itself informed of the audit of the
annual accounts and evaluates the auditor and the
auditor’s independence. The audit committee presents
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its conclusions and proposals to the board of directors.
The audit committee also presents a recommendation
to the nomination committee regarding the election of
and fees to the auditor.

For the period up until the AGM 2025, the board’s
audit committee comprised Tobias Alsborger, Johan
Damne and Sofia Watt, with Tobias Alsborger as
chairman. Since the inaugural board meeting in May
2025, the audit committee comprises Tobias Alsborger,
Erik Eikeland and Sofia Watt, with Tobias Alsborger as
chairman. The audit committee met on 5 (4) occasions
in 2025.

Remuneration committee

The main task of the remuneration committee is to
prepare the board's decisions on matters relating to
remuneration principles, remuneration and other
employment terms for senior executives, monitor and
evaluate ongoing programmes for variable remunera-
tion to senior executives, including programmes ter-
minated during the year, and monitor and evaluate the
application of the guidelines for remuneration to senior
executives that the AGM decides on and applicable
remuneration structures and remuneration levels in
the company. The remuneration committee presents its
proposals to the board of directors.

For the period up until the AGM 2025, the board’s
remuneration committee comprised Sofia Watt and
Samir Kamal, with Sofia Watt as chairman. Since the
inaugural board meeting in May 2025, the remunera-
tion committee comprises Erik Rune and Samir Kamal,
with Erik Rune as chairman. The remuneration com-
mittee met on 3 (3) occasions in 2025. In the periods
between ordinary meetings, the remuneration commit-
tee held 1 extraordinary meeting and communicated
informally via e-mail and telephone.
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Remuneration to the board

The AGM decides on remuneration for work carried
out by the board and its committees, following a pro-
posal by the nomination committee. The AGM 2025
resolved on a total remuneration to the board of SEK
3,775,000 (3,049,000), of which SEK 695,000 (635,000)
to the chairman and SEK 430,000 (390,000) each to
other board members. The AGM also resolved on
remuneration of SEK 155,000 (145,000) to the chair-
man of the audit committee and SEK 120,000 (112,000)
each to the other two committee members, as well as
remuneration to the chairman of the remuneration
committee of SEK 60,000 (55,000) and SEK 45,000
(40,000) to the other committee member. Information
regarding fees paid to the board members for the 2025
financial year are specified in Note 11 of the Annual
Report 2025.

Group CEO and the executive management

The company’s Group CEO is appointed by the board
of directors. The Group CEO has overall responsibility
for ongoing management of the Group’s operations in
accordance with the board of directors’ instructions
and guidelines. The board of directors evaluates the
Group CEO’s performance continuously and at least
annually. This matter is addressed in particular at one
board meeting per year, at which no members of the
executive management are present. During 2025, the
executive management comprised the Group CEO, the
Chief Financial Officer, the Chief Legal Officer and the
Chief Human Resources Officer. In August 2025, Rikke
Lykke was appointed Group CEO, and interim Group
CEO Daniel Gorosh was appointed Head of Corporate
Finance Europe. In November 2025, Mathias de Maré
left his position as Chief Human Resources Officer. For
more information about the executive management
team, see the section “Executive management”.
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The Group CEOQ, in consultation with the board
of directors, also appoints the Head of Investment
Management Europe and Head of Corporate Finance
Europe. Managing directors of subsidiaries are gener-
ally, subject to local law or regulations, appointed by
the subsidiary board of directors, on which members of
the executive management are represented. Managing
directors of subsidiaries manage the day-to-day opera-
tions of the applicable subsidiary and are governed by,
inter alia, the governing documents established by the
board of directors and the executive management. The
executive management works closely with the heads of
Catella’s business areas and managing directors of sub-
sidiaries to implement group-wide values, visions and

ATTENDANCE AT BOARD AND COMMITTEE MEETINGS 2025'
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strategies. The Group CEO leads and regularly con-
venes the executive management team and the heads

of Catella’s business areas. The Chief Financial Officer
convenes quarterly meetings with representatives of
subsidiaries and associated companies to discuss results
of operations and other financial matters.

Remuneration to senior executives

The AGM of Catella shall, at least every four years,
decide on guidelines for remuneration to senior execu-
tives, following a proposal from the board of directors.
Guidelines for remuneration to senior executives were
last adopted by the AGM in 2025, replacing the guide-
lines adopted in 2022. The remuneration guidelines,
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as well as information on remuneration to the Group
CEO and other senior executives during the 2025
financial year, are presented in Note 11 of the Annual
Report 2025.

Auditor

According to the articles of association, Catella shall
have at least one and no more than two auditors and

no more than two deputy auditors. The auditor and,
where applicable, deputy auditor, shall be an authorised
public accountant or registered audit firm. The auditor’s
assignment shall end at the conclusion of the AGM
held during the first, second, third or fourth financial
year following the auditor’s election. At the AGM

DURING 2025, THE BOARD ADDRESSED MATTERS

INCLUDING THE FOLLOWING:

Attendance, QUARTER 1
Attendance, Remuneration
Attendance, Audit Committee Committee
Board member Board meetings meetings meetings — Strategy 2025-2027
N — Year-end Report 2024
Erik Rune, chairman 12/23 - 2/3 ~ External Audit Report 2024
Tobias Alsborger, board member 23/23 5/5 - — Risk and Compliance Report Q4 2024
Pernila Cl board b 7303 — Evaluation of the external auditor
ernifa laesson, board member . . — Evaluation of the Group CEO
Erik Eikeland, board member? 12/23 2/5 - — Revolving credit facility
—1 1 1t d joint it
Samir Kamal, board member 21/23 - 3/3 MVEStments and joint ventures
Erik Ranje, board member* 1123 - -
Sofia Watt, board member® 23/23 5/5 13
Johan Damne, board member® 11/23 3/5 -
Anneli Jansson, board member” 9123 - -

" Board members who have participated in parts of board meetings and/or committee meetings are counted as

having been present if they were present during most of the meeting.

% Erik Rune is chairman of the board and chairman of the remuneration committee since 20 May 2025.

Y Erik Eikeland is a board member and a member of the audit committee since 20 May 2025.

% Erik Ranje is a board member since 20 May 2025.

% Sofia Watt was chairman of the board, a member of the audit committee and chairman of the remuneration
committee until 20 May 2025. Since 20 May 2025, Sofia Watt is a member of the board and a member of the

audit committee.

¢ Johan Damne was a board member and a member of the audit committee until 20 May 2025.

) Anneli Jansson was a board member until 20 May 2025.
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QUARTER 2

— Annual Report 2024

— Remuneration Report 2024

— Interim Report Q1 2025

— Governance, Risk and Compliance Report
Q12025

— Divestment of Project Kaktus

— Annual General Meeting 2025

— Governing documents

— Appointment of members of the audit
committee, remuneration committee and
the whistleblowing committee

— Management of long-term incentive
programmes

— Investments and joint ventures

SUSTAINABILITY REPORT

QUARTER 3

— Conversion of shares at the request of
shareholders

— Repurchase of bonds

— Interim Report Q2 2025

— Governance, Risk and Compliance Report
Q22025

FINANCIAL STATEMENTS

2025, KPMG AB was re-elected until the end of the
AGM 2026. The authorised public accountant Johanna
Hagstrom Jerkeryd is the auditor-in-charge. In addi-
tion to the audit, KPMG AB and its group companies,
have held a number of other advisory assignments for
Catella, primarily relating to accounting matters, acqui-

sitions and transfer pricing.

Remuneration to the auditor

As resolved by the AGM 2025, fees to the auditor shall
be paid in accordance with approved invoices. Infor-
mation regarding fees paid to the auditor for the 2025
financial year are specified in Note 8 of the Annual
Report 2025.

QUARTER 4

— Interim Report Q3 2025

— External Audit Report Q3 2025

— Governance, Risk and Compliance
Report Q3 2025

— Budget 2026

— Strategy 2026-2028

— Evaluation of the board of directors

— Divestment of Catella Valuation
France

— Investments and joint ventures



INTRODUCTION OPERATIONS AND MARKETS

Internal control

Control environment

According to the Swedish Companies Act and the
Swedish Corporate Governance Code, the board is
responsible for ensuring the effective internal control
and risk management of the company, particularly in
relation to financial reporting. Internal control proce-
dures are further established in the rules of procedure
for the board of directors and the audit committee,

as well as in the instructions regarding the financial
reporting and other group-wide governing documents.
Furthermore, the board has established a number of
group-wide governing documents to safeguard the
reliability of financial reporting, such as the Financial
Handbook, Corporate Governance Policy and Code

of Conduct. The audit committee prepares the board’s
decisions on matters relating to financial reporting and

internal control.

Risk assessment and control environment
The executive management team regularly performs a
comprehensive risk analysis with the objective of identi-
fying and documenting significant risks within different
risk categories, such as strategic risks, operational risks,
compliance risks, financial risks and reporting risks.
Risks are evaluated based on estimated probability and
impact as well as the effectiveness of established meas-
ures to manage the risks. The board of directors evalu-
ates the risk assessment. Based on the risk assessment,
internal governing documents are designed and imple-
mented, alongside other relevant risk mitigating efforts.
The members of the executive management regu-
larly reports to the audit committee and the board of
directors on the basis of established procedures and are
responsible the implementation and compliance with
governing documents, ensuring efficient and qualitative
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internal control. In the third quarter each year, the exec-
utive management evaluates internal control alongside
the company’s auditor in order to monitor compliance
with the group’s control environment. The evaluation
aims to prevent, identify and manage deviations from
the control environment. The results are reviewed by the
parent company, local subsidiary and associated com-
pany auditors, and the group auditor. The results are then
presented to the board of directors and followed up on
by the executive management. Throughout 2025, Catella
continued to prioritise the review of its internal control
environment and governance procedures, with a particu-
lar focus on compliance, I'T, and information security.

In order to ensure that material information reaches
the board of directors, members of the executive man-
agement are represented on boards, board committees
and other corporate bodies across subsidiaries and
affiliated companies. The group-wide governing doc-
uments stipulate the type of matters to be reported to
the different corporate bodies. Where required under
applicable law and regulations, independent board
members are represented on the board of subsidiaries
and affiliated companies.

The company also carries out control activities on
site to prevent, discover and correct errors and devia-
tions in financial reporting prior to each reporting date,
including authorisation routines, reconciliation and
various analyses of results of operations and financial
position. Catella also has procedures in place for man-
aging and avoiding conflicts of interest. The company
keeps a register of closely associated persons, which is
continuously updated. Management of conflicts of inter-
est is governed by the rules of procedure of the board of
directors and is a standing item on the agenda for board
meetings in subsidiaries and affiliated companies. For
more information on related party transactions, see
Note 38 and 53 in the Annual Report 2025.
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Information and communication

For external disclosure of information and communi-
cation, the board of directors has established an Infor-
mation and Communication Policy to ensure that the
company’s communication to the market follows appli-
cable law, regulations and generally accepted principles
for entities listed on a regulated market. To ensure
internal disclosure of information and communication,
the company has introduced formal and informal com-
munication channels with the executive management
and the board of directors in order to facilitate the

flow of information of material significance from the
employees. The executive management regularly meets
with representatives of the subsidiaries and affiliated
companies to discuss matters concerning results of
operations and other financial matters. The board of
directors regularly receives financial reports regarding
the group’ financial position and performance.

For Catella, it is particularly important to create an
environment where everyone feels at ease with and reas-
sured that they can lift issues of concern without fear of
reprisals, either directly with their local management
or through anonymous reporting channels provided by
external parties. Catella has a dedicated whistleblowing
committee to address such matters, which includes a
representative from the board of directors. No qualified
cases were reported to Catella’s whistleblowing commit-
tee in 2025. All reports filed in accordance with Catella’s
whistleblowing policy and/or applicable laws and
regulations are handled efficiently, and the reporting
individual will never be subject to reprisals.

Monitoring

The board of directors continuously evaluates the
information provided by the executive management.
The work includes implementing measures to address
any shortcomings and other proposed measures arising
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from the risk analysis, review of internal control and
the external audit and, where applicable, reporting
from the risk, compliance and internal audit functions.

Operations subject to regulatory supervision

As of the end of the financial year 2025, three subsidi-
aries in the Catella Group carried out operations under
the supervision of financial supervisory authorities in
their respective jurisdictions. These subsidiaries are
Catella Real Estate AG in Germany, Catella Property
Fund Investment AB in Sweden and Axipit Real Estate
Partners SAS in France. Catella Real Estate AG is a
fund management company (Ger. Kapitalverwaltungs-
gesellschaft) under supervision of the German Financial
Supervisory Authority (Ger. BaFin). Catella Property
Fund Investment AB is a manager of alternative invest-
ment funds and also holds a licence for discretionary
portfolio management. The company is under super-
vision of the Swedish Financial Supervisory Authority
(Sw. Finansinspektionen). Axipit Real Estate Partners
SAS is a manger of alternative investment funds aimed
at professional and non-professional investors. The
company is under the supervision of the French Finan-
cial Supervisory Authority (Fr. Autorité des Marchés
Financiers (AMF)). In the entities under supervision of
financial supervisory authorities, there are dedicated
functions relating to risk, compliance and internal
audit, which continuously, and at least quarterly, submit
reports to the Group Compliance Officer. A group
report is thereafter submitted to the audit committee
for review. For more information about the audit com-
mittee, see the section “Audit Committee” above.

For other companies in the Catella Group, the
board of directors has made the assessment that no
internal audit is required, particularly considering the
company’s established control activities such as the
annual review of internal control.
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(% Board of Directors

Erik Rune

Chairman of the Board

Born 1973
Chairman of the board and board
member since 2025.

Other current assignments:

CEO of Claesson & Anderzén. Board
member of BZK Grain Alliance AB,
CA Fastigheter AB, and Boet Bostad
AB.

Background: Previously CEO of
Holmstromsgruppen and Managing
Director of London & Regional
Properties Nordic Operations. He
has also worked with real estate
financing at SEB and Eurohypo.

Education: Master's Degree in
Business administration from
Stockholm School of Economics.

Shareholding:" -
Independent of the company and
management: Yes

Independent of major shareholders
in the company: No
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Sofia Watt

Board member

Born 1975
Board member since 2023. Chairman
between 2024-2025.

Otbher current assignments:
Board member of Fabege AB.

Background: Previously Head of
Asset Management Real Estate,
Managing Director at Deutsche
Finance International and EQT.
Previously held positions as Executive
Director at Pramerica Real Estate
Investors Ltd (PGIM), Senior Asset
Manager at Cambridge Place
Investment Management and at Niam
and Tufvesson & Partners

Education: Executive MBA, Uppsala
University, Master’s Degree, Royal
Institute of Technology (KTH),
Bachelor’s Degree Real Estate
Surveying, Mitthdgskolan.

Shareholding:' 10,000 Class B shares
and 50,000 warrants, directly.

Independent of the company and
management: Yes

Independent of major shareholders
in the company: Yes

Samir Kamal

Board member

Born 1965
Board member since 2023.

Other current assignments:

Senior Advisor at Trill Impact. Board
assignments in Trill Impact’s portfolio
companies. Board member of Lyra
Financial Wealth.

Background: Previously Senior
Director (Principal Investments) at
Novo Holdings A/S, Partner at EQT
Partners, Senior Advisor at Bure
Equity, Partner at IK Investment
Partners and Project Manager at
Carnegie Investment Bank. Former
Board member of Bonava AB (publ)
and ScandiStandard AB (publ).

Education: Master’s Degree,
Stockholm School of Economics and
Bachelor’s Degree in Electrical and
Electronics Engineering, Imperial
College London.

Shareholding:" 20,000 Class B shares
and 50,000 warrants, directly

Independent of the company and
management: Yes

Independent of major shareholders
in the company: Yes

Pernilla Claesson

Board member

Born 1981
Board member since 2024.

Other current assignments:
Board member of Claesson &
Anderzén Aktiebolag,
Fastighetsaktiebolaget Bremia, and
Apodemus Aktiebolag, as well as
CEO of Classic Living CL AB and
investment manager for CA
Fastigheter's operations in Spain.

Background: Regional Manager
Stockholm for CA Fastigheter
Aktiebolag (publ) and other
assignments within the Claesson &
Anderzén Group.

Education: Public Administration and
Political Science at the University of
Gothenburg, as well as Sociology at
Stockholm University.

Shareholding:' 102,415 Class A
shares and 540,299 Class B shares
and 50,000 warrants, directly.

Independent of the company and
management: Yes

Independent of major shareholders
in the company: No
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Tobias Alsborger

Board member

Born 1976
Board member since 2020.

Other current assignments:
Chairman of the board of Suburban
Industrial Properties AB and board
member of Pulsen Fastigheter AB,
Tedge Energy AB, Gale Holding AB,
Terrace Road Holding AB, ByggVesta
AB, ByggVesta Development AB and
Byggvesta Fastighetsforvaltning AB.

Background: Independent investor
and entrepreneur. Partner and
member of management of NREP.
Various positions at DTZ (Cushman
& Wakefield).

Education: Master’s Degree, Royal
Institute of Technology (KTH).

Shareholding:' 60,000 Class B shares
and 50,000 warrants, indirectly

Independent of the company and
management: Yes

Independent of major shareholders
in the company: Yes

Erik Ranje

Board member

Born 1972
Board member since 2025.

Other current assignments:
CEO of Stendorren Fastigheter.

Background: Previously Head of Real
Estate Investment Banking at Danske
Bank and has worked with Structured
Real Estate Finance and Corporate
Finance at SEB for 20 years

Education: Master’s Degree in
Economics and Business
Administration from Stockholm
School of Economics.

Shareholding:" 50,000 warrants,
directly.

Independent of the company and
management: Yes

Independent of major shareholders
in the company: Yes.

DAl holdings in the company are reported as of 31 December 2025 and relate to personal

holdings and holdings of closely related parties.

FINANCIAL STATEMENTS

Erik Fikeland

Board member

Born 1989
Board member since 2025.

Other current assignments:
Board member of Skylt &
Gravyrteknik i Sverige AB.

Background: Previously fund manager
responsible for the management of
the fund Alcur and has also worked
with investments at Investor, the
Second AP fund and UBS.

Education: Bachelor's Degree in
economics from the School of
Economics at the University of
Gothenburg.

Shareholding:' 507,045 Class B shares
and 50,000 warrants, directly.

Independent of the company and
management: Yes

Independent of major shareholders
in the company: Yes
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EXECUTIVE MANAGEMENT AND AUDITOR

Rikke Lykke

Group CEQO!

Born 1972
Group CEO since August 2025.

Other current assignments:
Chairman of the board of Hococo
ApS and board member of Aedifica
NV/SA

Background: Several senior positions
in the real estate industry, such as
Group CEO at DEAS Asset
Management Group and DEAS
Group, Senior Managing Director and
Head of European Asset
Management, among others, at
PATRIZIA, co-founder and Managing
Partner at Atlas Management, board
member of lkano Bostad AB and
Fondsmazglerselskabet Investering &
Tryghed A/S Group, Head of
Portfolio Development and M&A at
Landic Property Group as well as
Director of Structured Products at
Proark Group.

Education: Master’s Degree in
Economics & Business Administration,
Copenhagen Business School.

Shareholding:? 6,350 Class B shares,
directly.
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Michel Fischier

Chief Financial Officer

Born 1978
Member of the executive
management since June 2021.

Background: Employed at Catella
since 2021. Prior to that, Vice
President Investor Relations at SAS.
Previous roles include leading roles in
IR and communication at Hoist
Finance and Skandia.

Education: Bachelor’s degree in
Economics from Stockholm
University

Shareholding:? 50,000 Class B shares
directly and indirectly and 150,000
warrants directly.
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Johanna Bjarnemyr
Chief Legal Officer

Born 1983
Member of executive management
since June 2021.

Background: Legal Counsel at
Hemfosa Fastigheter AB and before
that roles at Wistrand Advokatbyra,
Advokatfirman Cederquist and
Kilpatrick Townsend & Stockton.

Education: Master’s Degree in Law,
Stockholm University

Shareholding:? 2,800 Class B shares
and 100,000 warrants, directly.
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" As per 31 December 2025. Daniel Gorosch was interim CEO until 15 August 2025. In November 2025, Mathias de Maré left his position as
Chief Human Resources Officer. In January 2026, Michel Fischer announced that he leaves the position as CFO in May 2026.

2 All holdings in the company are reported as of 31 December 2025 and relate to personal holdings and holdings of closely associated persons.
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Johanna Hagstrom
Jerkeryd
Auditor in charge

Born 1984

KPMG AB has been Catella’s auditors
since the AGM 2023. Principal
Auditor is Johanna Hagstrom
Jerkeryd, Authorised Public
Accountant and member of FAR.

Other audit assignments: Vasakronan,
Svenska Handelsfastigheter, Skanova,

Telia Towers and GreenGold Group.

Shareholding: —
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The Board of Directors and the Chief Executive Officer of Catella AB (publ),
Corporate identity number 556079-1419, hereby present the Annual Report
and Consolidated Accounts for the financial year 2025. The results of oper-
ations of the Group and Parent Company are presented in the following
Statements of Profit or Loss, Statement of Financial Position, Cash Flow
Statements, Statements of Changes in Equity and Notes.

Amounts are in SEK million (SEK M) unless otherwise indicated.
Figures in tables and comments may be rounded.

Information on operations

Catella is a leading property specialist that offers qual-
ified advisory services, property funds and carries out
principal investments in development projects. The
Group (“Catella”) has approximately 500 employees in
12 countries. Operations are conducted in the business
areas Investment Management, Principal Investments
and Corporate Finance.

The operations in Investment Management com-
prise two service areas: Property Funds offers funds
with various investment strategies in terms of risk
and return, type of property and locations. Through
more than 20 specialised property funds, investors
gain access to fund management and efficient alloca-
tion between different European markets. Asset
Management provides asset management services to
property funds, other institutions and family offices.
The business area’s assets under management totalled
SEK 155 bn at year-end.

In Principal Investments, Catella makes principal
sustainability-focused property investments along-
side partners and external investors. The goal of the
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investments is to grow assets under management
(AUM) in Investment Management and create a strong
base of recurring income. This is done through seed
investments in new in-house funds, co-investments
with external capital partners to secure long-term asset
management mandates, and investments in develop-
ment projects alongside majority-owning capital part-
ners. In addition to growing managed capital and fixed
fees, the return requirements are a minimum of 15%
IRR on own investments.

Corporate Finance provides quality capital mar-
kets services to property owners and advisory servi-
ces for all types of property-related transactions to
various categories of property owners and investors.
Operations are carried out on five markets and offer
local expertise about the property markets in combina-
tion with European reach.

Catella AB (publ) and other holding companies are
recognised in the “Other” category.

The Group consists of the Parent Company Catella
AB (publ) (the “Parent Company”) and several inde-
pendent but closely collaborating subsidiaries.
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Ownership structure

Catella AB (publ) with its registered office in Stock-
holm, Sweden, is listed on Nasdaq Stockholm in

the Mid Cap segment. Catella’s largest shareholder,
accounting for at least 10 percent of the shares/votes
at the end of the financial year, was the Claesson &
Anderzén Group (and related parties) with 49.4 per-
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the votes. No other shareholders held 10 percent or
more of the total shares or votes in Catella at the end
of 2025. The ten largest shareholders held 73.1 percent
(74.4) of the capital and 71.4 percent (72.4) of the votes
as of 31 December 2025. There is more on ownership
structure in the section on the Catella shares and

cent (49.4) of equity capital and 49.2 percent (49.2) of shareholders.

OVERVIEW OF EARNINGS, FINANCIAL POSITION

Progress of the Group — five-year summary

SEKM 2025 2024 2023 2022 2021
Net sales 1,890 2,206 1,697 1996 1735
Other operating income 181 102 642 552 39
Share of profit from associated companies 63 42
Total income 2,071 2,307 2,339 2,611 1,815
Provisions, direct assignment and production costs -378 -844 -874 -402 -205
Income excl. commission, direct assignment and

production costs 1,693 1464 1,464 2,209 1,610
Share of profit from associated companies -128 =37 -6

Operating profit/loss 291 122 145 822 139
Financial items—net -198 -94 -103 8 69
Profit/loss before tax 92 28 42 830 208
Net profit for the year 62 24 -9 683 128
Average no. of employees 484 494 517 497 538
SEKM 2025 2024 2023 2022 2021
Equity 1,927 2,039 2,038 2430 1,821
Total assets 4144 5,549 5444 6,320 5442
Equity/Asset ratio % 47 37 37 38 33
SEKM 2025 2024 2023 2022 2021
Cash flow from operating activities 1,010 116 -130 140 -1,782
Cash flow from investing activities 76 27 =315 -1 233
Cash flow from financing activities -340 64 -554 150 1113
Cash flow for the year 746 80 -998 279 -436
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The year 2025 was characterised by a stable but gradual
recovery in the European real estate market, supported
by favourable growth conditions as long-term interest
rates stabilised at lower levels and inflation remained
under control.

A key milestone during the year was the divestment
of the Kaktus Towers project in Copenhagen, which
generated a capital gain of SEK 256 M after transaction
costs and released SEK 939 M in liquidity. As part of
the continued streamlining of the advisory business,
Catella also divested Catella Valuation Advisors SAS,
contributing SEK 52 M to operating profit.

The Group’s net sales amounted to SEK 1,890 M
(2,206). The decrease compared with the previous
year is primarily attributable to Principal Investments,
where revenues vary significantly depending on the
timing of project realisations. During 2025, the pro-
jects Kaktus and Metz-Eurolog was divested, which
generated revenue of SEK 401 M in total. Last year, the
logistics projects Polaxis, Barcelona and Metz-Eurolog
generated total sales revenue of SEK 635 M. Investment
Management’s net sales in 2025 decreased, driven by
lower management fees within Property Funds as a
result of lower NAV in managed funds, and lower tran-
saction-based income. Corporate Finance developed
positively during the year, with both income and profit
increasing.

Other operating income includes profit from the
divestment of Catella Valuation Advisors of SEK 51
M, a gain of SEK 30 M (18) from the second and final
divestment of the holding in the associated company
CatWave AB, as well as SEK 8 M related to the revalu-
ation of a financial liability associated with contingent
consideration linked to the acquisition of shares in
Catella Aquila. Other operating income also includes
positive fair value adjustments on fund and equity
holdings, as well as debt instruments, amounting to a
total of SEK 64 M (52).
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During the year, an impairment was recognised
in respect of the land investment in the German real
estate development project Ko Tower, amounting to a
total of SEK -151 M (-30). Of this, SEK -125 M is reco-
gnised as share of profit from associates, and SEK -26
M relates to impairment of loan receivables attributable
to Ko Tower, which is recognised under other opera-
ting expenses. Other operating expenses also include
a positive earnings effect of SEK 22 M relating to the
reversal of a previously recognised impairment of SEK
-35 M in respect of the property The Maltings.

The Group’s net financial income/expense was SEK
-198 M (-94), of which negative exchange rate effects
amounted to -101 M (53). Funding to subsidiaries and
associated companies is provided by Catella Holding
AB in local currency. The swedish krona appreciated
during the year, which had a negative impact on the
translation of loan receivables and cash and cash
equivalents, mainly denominated in EUR and DKK,
into the Group’s reporting currency, SEK. Adjusted
for negative currency effects, the Group’s net financial
income/expense improved by SEK 50 M to SEK -97
M (-147), driven by lower financing costs in relation
to the sale of Kaktus and lower interest expenses on
Catella AB’s bond loan.

The Group’s profit/loss before tax amounted to SEK
92 M (28) and the tax expense for the year was SEK
30 M (3), which corresponded to effective tax of 33
percent (12). The higher tax is partly attributable to tax
loss carryforwards for which no deferred tax asset has
been recognised.

Profit/loss for the year amounted to SEK 62 M
(24), of which SEK 48 M (30) attributable to Parent
Company shareholders. This corresponds to Earnings
per share of SEK 0.54 (0.34).

During the year, consolidated equity decreased
by SEK 111 M, amounting to SEK 1,927 M as of 31
December 2025 (2,039). In addition to profit for the
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PERFORMANCE OF BUSINESS AREAS — TWO-YEAR SUMMARY

Investment Management

Principal Investments Corporate Finance

SEKM 2025 2024 2025 2024 2025 2024
Net sales 981 1,031 472 781 466 401
Other operating income 25 18 73 64 56 5
Total income 1,006 1,048 545 845 522 406
Provisions, direct assigment and production costs -138 -158 =170 -648 =5 -69
Gross profit 869 890 375 197 429 337
Operating expenses -733 -758 -90 -126 -382 -354
Share of profit from associated companies 6 5 -134 -44 0 0
Operating profit/loss 141 137 151 26 47 -17
Financial items—net -29 -24 -49 -161 -14 -9
Profit/loss before tax 112 113 102 -135 33 -26
Appropriations =5

Tax =35 26 8 " -4 1
Net profit for the year 77 87 105 -123 29 -15
SEKM 2025 2024 2025 2024 2025 2024
Equity 147 344 288 312 115 -86
Total assets 1,243 1,524 1,461 3412 429 450
Equity/Asset ratio % 12 23 20 9 27 -19

year of SEK 62 M and negative translation differences
of SEK 80 M, equity was affected mainly by dividends
to Parent Company shareholders and non-controlling
interests of SEK 80 M and SEK 36 M respectively. As of
31 December 2025, the Group’s equity/assets ratio was
47 percent (37 percent as of 31 December 2024).

During the year, total assets decreased by SEK 1,405
M, amounting to SEK 4,144 M as of 31 December
2025. The divestment of Kaktus had the most signi-
ficant impact, substantially reducing the line items
Development and project properties and Borrowings
from credit institutions, while increasing the Group’s
cash and cash equivalents.

In 2025, the Group’s cash flow was SEK 746 M,

against SEK 80 M in the previous year, a change of SEK
667 M. Cash flow from operating activities amounted
to SEK 1,010 M (116), with the sale of Kaktus contri-
buting SEK 939 M in cash to the Group. In addition,
SEK 89 M was received from the sale of 80 percent of
the Danish project Vega to Barings. In the previous
year, the projects Polaxis and Infrahubs Jénk6ping
were sold, generating SEK 737 M in Cash and cash
equivalents for Catella, while significant additional
investments were made in Metz-Eurolog, Polaxis,
Vega and KéTower, and other projects. Cash flow from
investing activities amounted to SEK 76 M (27) and
included SEK 50 M from the divestment of Catella
Valuation Advisors and SEK 22 M (33) from the
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divestment of Visa shares. Cash flow from financing
activities amounted to SEK -340 M (-64), and included
the repurchase of outstanding bonds of SEK 103 M and
the repayment of loans from credit institutions of SEK
49 M related to the Vega project.

Investment Management

Assets under management amounted to SEK 155.3

bn (155.1) at year-end, broadly in line with the pre-
vious year. Net inflows for the year were positive and
amounted to SEK 10.2 bn; however, due to negative
currency effects, primarily in EUR/SEK, the change in
assets under management was marginal.

At the beginning of the year, two German fund
platforms were merged in order to realise synergies in
both cost efficiency and capital raising. These initiatives
resulted in improved operating profit despite lower net
income in 2025.

Principal Investments

As of the reporting date, the business area had invested
a total of SEK 835 M (1,566) in residential projects,
logistics projects, office projects and retail projects in
Europe. During 2025, the Kaktus project was divested,
generating a capital gain of SEK 281 M before trans-
action costs. In addition, Metz-Eurolog generated
income of SEK 120 M in respect of contractual mile-
stones achieved during the year. Principal Investments’
income also includes positive fair value adjustments on
fund and equity holdings, as well as debt instruments,
amounting to a total of SEK 64 M (58). During the
year, an impairment was also recognised attributa-

ble to the land investment in the German real estate
development project KoTower, amounting to a total of
SEK -151 M (-30). Of this, SEK -125 M is recognised
as share of profit from associates, and SEK -26 M
relates to impairment of loan receivables attributable to
KoTower, which is recognised under other operating
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expenses. Other operating expenses also include a
positive earnings effect of SEK 22 M (-35) relating to
the reversal of a previously recognised impairment in
respect of the retail property The Maltings.

Corporate Finance

Corporate Finance saw a stable but gradual recovery
in the European transaction market in 2025. Catella’s
total transaction volume increased by SEK 0.6 bn to
SEK 24.8 bn (24.2). Net sales increased by SEK 65 M to
SEK 466 M (401), of which SEK 17 M relates to Catella
Property DenmarK’s intra-group transaction fee from
the sale of Kaktus. The French subsidiary Catella Valu-
ation Advisors SAS was divested in November, gener-
ating profit of SEK 51 M which was recognised under
Other operating income.

Operating profit was SEK 47 M (-17). The underly-
ing improvement in profit, excluding the capital gain
from the divestment of Catella Valuation Advisors and
the reversal of an excessive bonus provision, which had
a positive earnings effect of SEK 20 M in the previous
year, amounted to SEK 34 M.

Impairment testing

During the year, Catella conducted impairment tests
on assets with indefinite useful lives based on carrying
amounts as of 30 September 2025. Catella’s assets with
indefinite useful lives consist of goodwill and brands,
with a reported value of SEK 434 M (468) and SEK 50
M (50) respectively. The impairment test is calculated
on estimated future cash flows based on budgets and
forecasts approved by management and the Board of
Directors. The test indicated no need for impairment.

Investments, depreciation and amortisation
In 2025, the Group completed investments totalling
SEK 87 M (62). Of this amount, SEK 18 M (17) related
to investments in intangible assets, such as Group-wide
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business systems and infrastructure, as well as AI tools. In
addition, investments in associated companies amounted
to SEK 56 M (8), of which SEK 39 m relates to the Danish
residential development project Vega and SEK 17 M to
additional investments in Catella Project Capital GmbH.
Investments in operating-related holdings that are not
associated companies amounted to SEK 6 M (29), of
which the majority relates to the fund Catella APAM
Strategic Equities Fund I. In addition, further shares were
acquired in the subsidiary Catella Poland from non-con-
trolling interests for a purchase consideration of just over
SEK 1 M. Amortisation, depreciation and impairment of
assets not constituting right-of-use assets (IFRS 16 Lease
agreements) amounted to SEK 36 M (40) in the financial
year.

Financing

Catella AB issued senior unsecured bonds totalling
SEK 1,300 M, of which SEK 600 M with maturity in
March 2028 and SEK 700 M with maturity in March
2029. The loans accrues variable interest at 3-month
Stibor plus 390 b.p. and 450 b.p. respectively. The effec-
tive interest rate for the loan, excluding loan arrange-
ment fees, was 6.6 percent (8.4) in the year. The bonds
are listed on Nasdaq Stockholm, with SEK 600 M
included in the sustainable bonds segment.

Financing is conditional on a minimum Group equity
and liquidity requirement from time to time of SEK 1,000
M and SEK 200 M respectively. These covenants were
satisfied in the year and as of 31 December 2025.

In August 2025, Catella AB announced an offer to
repurchase outstanding bonds of up to SEK 600 M. The
total volume repurchased and held in treasury amoun-
ted to SEK 100 M, after which the nominal amount of
outstanding bonds totalled SEK 1,200 M.

In addition, the wholly owned subsidiary Catella
Holding AB has secured a new credit facility of SEK
200 M on favourable terms, which serves as the
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company’s liquidity reserve. These covenants were
satisfied in the year and as of 31 December 2025.

For more information on the Group’s financing, is
presented in the Interest Rate Risk section in Note 3
and Note 29.

Significant events during the financial year
Credit facility

In March 2025, the wholly owned subsidiary Catella
Holding AB secured a new credit facility of SEK 200 M
on favourable terms, intended to serve as the company’s
liquidity reserve.

Divestment of Kaktus

Kaktus Towers in central Copenhagen was divested
on 19 May. The transaction generated a capital gain of
SEK 256 M, of which SEK 242 M is attributable to the
shareholders of Catella AB, and released SEK 939 M in
liquidity.

Annual General Meeting 2025

Catella’s Annual General Meeting was held on 20 May.
The Annual General Meeting resolved to re-elect Board
members Tobias Alsborger, Pernilla Claesson, Samir
Kamal, and Sofia Watt, and to elect Erik Eikeland,
Erik Ranje, and Erik Rune as new Board members.
Erik Rune was elected as new Chair of the Board. Fur-
thermore, KPMG AB was re-elected as Auditor, with
Johanna Hagstrom Jerkeryd as Principal Auditor. The
Annual General Meeting also resolved to introduce a
new long-term incentive programme of up to 400,000
warrants aimed at Board members of Catella AB.

Management changes

Rikke Lykke assumed the position of CEO and President
on 15 August 2025, succeeding acting CEO and Presi-
dent Daniel Gorosch. On the same date, Daniel Gorosch
assumed the role of Head of Corporate Finance Europe,

P.43



INTRODUCTION OPERATIONS AND MARKETS

a newly established position aligned with the Group’s
strategy for increased pan-European growth.

Furtermore, Dominik Rohrich was appointed Head
of Investment Management, effective 1 March 2026. He
will succeed Timo Nurminen, who retired at the end
of the year.

Bond repurchase

On 21 August, Catella AB announced a tender offer
to repurchase outstanding bonds up to a maximum
amount of SEK 600 M. The total volume repurchased
amounted to SEK 100 M, for a cash consideration of
SEK 103 M.

Conversion of shares

During the year, 1,212 Class A shares were converted
into the same number of Class B shares at the request
of shareholders.

Streamlining of the advisory business

Catella Valuation Advisors SAS was divested to New-
mark Group Inc. in November. The transaction gener-
ated a capital gain of SEK 51 M attributable to Catellas
shareholders.

Significant events after year-end

The Catella Group appointed Gustav Jansson as the
new Chief Financial Officer, effective April 2026.
Gustav Jansson succeeds Michel Fischier, who decided
to step down after nearly five years with the company.
Michel Fischier will remain in his role until 1 May.

Employees

The number of employees, expressed as full-time
equivalents, was 470 (473), of which 283 (290) were
employed in the Investment Management business
area, 26 (22) in Principal Investment, 141 (141) in Cor-
porate Finance and 20 (20) in other functionss.
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Financial instruments, risks and uncertainties
Risks and uncertainties

The Investment Management business area includes
the Group’s fund, investment and asset management
operations. All transactions carried out on behalf of
customers are governed by fund regulations or instruc-
tions from the customer. Catella does not bear any risk
in terms of the progress of clients’ financial instru-
ments and investments, other than due to non-com-
pliance with agreed instructions. Financial risks are
mainly managed through continuous measurement
and follow-up of financial progress. Three subsidiaries
in the business area are regulated by the supervisory
authority where the companies have their legal domi-
cile. Catella continuously seeks to ensure compliance
with existing regulatory frameworks and coming regu-
latory changes.

Seasonal variations are significant in the Corporate
Finance business area. This means that sales and results
of operations vary during the year.

The Corporate Finance business area relies on
the credit market functioning efficiently. In turn, the
credit market affects the market for property transac-
tions, which is Catella’s principal market in Corporate
Finance. Corporate Finance is also very personnel-in-
tensive and relies on key employees. If several key
employees decided to leave Catella, this could affect the
Group’s sales and results of operations.

Within the Principal Investments business area,
Catella invests alongside capital partners in develop-
ment projects. Catella’s primary intention is to invest
in the early phase of projects and divest the holdings as
soon as commercially advantageous. The investments
include the risk that Catella companies are forced to
choose between continuing to invest in late stages of
projects, running the projects to completion or leaving
the project and losing the invested capital.

CORPORATE GOVERNANCE

DIRECTORS’ REPORT

Macroeconomic conditions relating to inflation
and interest rates affect transaction levels and assets
under management, impacting results of operations in
Investment Management and Corporate Finance. Lower
transaction volumes can also affect Principal Investments’
ability to divest projects at acceptable prices.

Furthermore, financial risks arise because the
Group is in need of external funding and uses various
currencies. The Group’s financial risks, which mainly
comprise financing and liquidity risk, interest rate risk,
currency risk and credit/counterparty risk, are descri-
bed in Note 3.

The preparation of financial statements requires
the Board of Directors and Group Management to
make estimates and judgements. Estimates and judge-
ments affect the Statement of Profit and Loss and the
Statement of Financial Position, as well as disclosures
regarding contingent liabilities, for example. Actual
outcomes may differ from these estimates and judge-
ments, due to other circumstances or conditions. More
information on critical estimates and judgements is
presented in Note 4.

Other risks
Other risks in the Group include operating, strategic,
surrounding world, reputational and commercial risks.

Operating risk

Operating risk is the risk of a loss due to internal causes
(data error, mistakes, fraud, incomplete compliance
with laws and internal regulations, other deficiencies
in internal controls, etc.) and events in the surround-
ing world (natural disasters, external crime, etc.) The
Group has established procedures and controls to
minimise operating risk. For traditional insurable risks
such as fire, theft, liability, etc., the Group judges that it
has satisfactory protection through its existing insur-
ance cover.
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Surrounding world risk

There is currently uncertainty regarding the long-term
consequences the war in Ukraine an the conflict in

the Middle East will have on the surrounding world,
and how this might affect Catella and its subsidiaries.
Catella has no business operations in Ukraine, Russia
or the Middle East and is not directly affected by the
sanctions.

Reputational risk

Reputational risk is the risk of the Group’s reputation
being damaged on the market, in the media or with
clients, which could have a negative impact on Group
profit. Reputational risk increases as the Group grows
and becomes a larger operator on the market. Catella
currently considers its reputation to be good.

Strategic risk and other risks
Strategic risk could result from institutional changes
and changes in fundamental market conditions. Legal
and ethical risks are based in part on external regula-
tions, mainly legislation and regulations, guidelines
and instructions of supervisory authorities regarding
operations, and in part on the requirements of the
business community that operations be conducted on
confidence-building grounds.

Catella continuously works in a structured way
to identify and monitor financial and other risks that
could affect the Group’s operations. The Group’s risk
management takes place through a structured analysis
and decision-making process with the Group manage-
ment, Board of Directors and external auditor. The aim
of risk management is to minimise risk exposure and
mitigate identified risks while generating growth and
shareholder value.

Catella classifies its risks in the following cate-
gories: strategic, operational, compliance, financial
and macroeconomic risk. All identified risks are
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documented in a risk matrix based on potential impact
and probability. Catella’s risk management is based on
this documentation. The control methods and measu-
res in place include policies, procedures, inspections,
reporting systems and self-assessment, as well as audits
in financial reporting and related processes.

Future progress

Investment Management

The business area has considerable potential for con-
tinuing on its set path of positive growth and increased
volumes. By offering property funds as well as man-
agement and development of properties through
mandates, Catella have a broad offering that withstands
various market conditions and business cycle phases.
Carefully selected co-investments through the business
area Principal Investments further supports growth.
The goal is to further increase internal collaboration
and synergies to grow the value chain, for example
capital from Property Funds is being managed by Asset
Management in several European countries.

Interest in building sustainable cities and environ-
ments is growing amongst many long-term institutio-
nal investors. ESG is well-established in the property
sector and a growing number of investors place high
demands on sustainability in property assets. In order
to meet this demand, Catella will continue to develop
existing funds and the launch of new funds with a
focus on sustainability.

Principal Investments

Catella’s partnerships are a strength, and through Prin-
cipal Investments, Catella has invested its own capital
to reinforce them. Principal Investments has primarily
invested through co-investments with partners to grow
assets under management within Investment Man-
agement. From 2026, companies that have conducted
project development within Principal Investments
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will be integrated into Investment Management, and
investments made with Catella’s own capital will be
monitored and reported separately.

Corporate Finance

Catella Corporate Finance has a strong market position
in five European markets, and continuously advances
its market position with an increased focus on value-
added and capital markets-related services, as well as
protecting its position in transaction advice. In addi-
tion, the operations are coordinated to improve syner-
gies in both the business area and the Group.

Corporate governance

In accordance with the Annual Accounts Act and the
Swedish Code of Corporate Governance (“the Code”),
Catella has prepared a special Corporate Governance
Report including a section on internal control. The
Corporate Governance Report can be found on pages
29-39.

Sustainability and environmental impact

No Group company conducts operations that require

permits under the Swedish Environmental Code.
Catella has prepared a statutory sustainability

report in accordance with the previous version of the

Swedish Annual Accounts Act.

The sustainability report is presented on pages 46-95.

Parent company
Catella AB (publ) is the Parent Company of the Group.
Group Management and other central Group functions
are concentrated in the Parent Company. At the end
of the year, there were 18 (18) employees, expressed as
full-time equivalents.

For 2025, the Parent Company recognised income
of SEK 53.2 M (50.5) and operating profit/loss for the
year of SEK -62.6 M (-55.8). The deterioration in profit
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compared with the previous year is primarily attribu-
table to increased costs related to the consolidation of
the Group’s IT environment, as well as higher IT and
information security costs. Financial items totalled
SEK 662.3 M (136.0) of which SEK 750.0 M (250.0)
relate to anticipated dividend from Catella Holding AB.
Interest expense on bond loans decreased by SEK 29.2
M to SEK 83.6 M (112.8), as a result of a lower effective
interest rate of 6.6% (8.4). Premium paid in connection
with the repurchase of outstanding bonds amounted to
SEK 3.1 M (2.9). Profit/loss before tax and profit for the
year amounted to SEK 599.6 M (80.2).

Cash and cash equivalents in Catella’s transaction
account in the Group’s cash pool with a Swedish credit
institute are reported as Current receivables with
Group companies. On the reporting date, this item
totalled SEK 30.4 M (42.4).

Catella AB issued senior unsecured bonds totalling
SEK 1,300 M, of which SEK 600 M with maturity in
March 2028 and SEK 700 M with maturity in March
2029. In August 2025, bonds with a nominal amount
of SEK 100 M were repurchased and held in treasury,
after which the nominal amount of outstanding bonds
amounted to SEK 1,200 M. The bonds are listed on
Nasdaq Stockholm, with SEK 600 M included in the
sustainable bonds segment.

SUSTAINABILITY REPORT
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Proposed appropriation of profit

The following non-restricted reserves and earnings
in the Parent Company are at the disposal of the
Annual General Meeting:

SEK

Share premium reserve 69,966,953

Retained earnings 69,834,965

Net profit for the year 599,558,479
739,360,397

The Board of Directors proposes that funds be
allocated as follows:

SEK

dividend paid to shareholders, 0.90 per share, in total 79,513,715%

carried forward (of which 69,966,953 allocated to

share premium reserve) 659,846,682
739,360,397

*Based on the number of outstanding shares, 88,348,572 as of 31 December
2025.

Payment of dividend is proposed to take place on May
20, 2026.

Guidelines for remuneration to
senior executives of Catella
The Annual General Meeting 2025 adopted guidelines

for remuneration to senior executives; also see Note 11.
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Catella Group is a leading player in the European financial real estate
market, firmly committed to driving sustainable progress. Our sustainability
strategy is designed to ensure compliance with ambitious EU regulatory frame-
works, while simultaneously building internal knowledge and competencies to
support our long-term strategy and goal of sustainable profitable growth.

Similarly to 2024, in 2025, we will present an ESRS-inspired report, including
IRO disclosures across our operations and value chain, further strengthening
our transparency and accountability.

LIST OF DISCLOSURE REQUIREMENTS

ESRS 2 - GENERAL DISCLOSURE PAGE REFERENCE
BP-1 General basis for preparation of the sustainability statement 48
BP-2 Disclosures in relation to specific circumstances 48
GOV-1 The role of the administrative, management and supervisory bodies 48
GOV-2 Information provided to and sustainability matters addressed by the undertaking's 49
administrative, management and supervisory bodies
GOV-3 Integration of sustainability-related performance in incentive schemes 49
GOV-4 Statement on Due Diligence 49
GOV-5 Risk management and internal controls over sustainability reporting 50
SBM-1 Strategy, business model and value chain 51
SBM-2 Interests and views of stakeholders 54
SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model 56
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General basis for preparation and
disclosures in relation to specific

circumstances

Scope, Boundaries, and Transition Approach

Catella Group has prepared our sustainability state-
ment on a consolidated Group level, aligning with our
financial reporting. This report covers the Group’s
three core business areas; Investment Management,
Corporate Finance, and Principal Investments - across
25 subsidiaries in 12 European countries.

Catella transitions toward full alignment with the
Corporate Sustainability Reporting Directive (CSRD)
and the European Sustainability Reporting Standards
(ESRS), this report serves as a preparatory step.

While full compliance is not yet required, the report

is inspired by ESRS requirements and reflects our
commitment to progressively enhancing sustainability
disclosures.

During this transition year, value chain data is dis-
closed to a limited extent. Metrics and methodologies
in this report, particularly in relation to climate, circu-
lar economy, social, and governance topics (see disclo-
sures under E1, E5, S1, and G1), are accompanied by
2025 and 2024 data where applicable.
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Assurance and Data Quality

At present, there is no regulatory requirement for
external assurance of the sustainability report. How-
ever, in preparation for future CSRD obligations, the
Group’s external auditor has conducted limited assur-
ance on the sustainability statement.

As internal systems and data gathering processes
continue to evolve in line with ESRS requirements,
Catella was not yet in a position in 2025 to report cer-
tain quantitative indicators or monetary figures. This is
due to the high level of measurement uncertainty asso-
ciated with ongoing methodology development.

Estimates and Assumptions

No estimates or assumptions were applied to the quan-
titative data presented in this report. However, assump-
tions used in climate risk assessments and financial
projections are reviewed periodically by internal teams
and external advisors.

Transparency and Reporting Integrity

Catella remains committed to transparency and com-
pleteness in its sustainability disclosures. No omissions
have been made in relation to intellectual property,
proprietary knowledge, or pending developments that
would compromise the integrity of this report.
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The role of the administrative, management

and supervisory bodies

Employee Engagement and Representation

Catella ensures employee engagement through initi-
atives such as the Catella Engagement Survey, which
captures feedback from employees regarding organi-
sational development, workplace policies, and sustain-
ability priorities. Read more on Catella’s Engagement
Survey in S1, page [x]. In 2025, there was no direct
employee representation on the Board.

The Board of Directors and Group Management
have diverse backgrounds, with experience in real
estate investment, financial markets, and corporate
strategy across multiple European markets. The
Nomination Committee evaluates board competencies
to ensure alignment with Catella’s operational sectors
and geographical expansion strategy. Catella is com-
mitted to gender diversity and inclusion at both the
executive and board levels. In 2025, the gender compo-
sition was as follows:

Board of Directors: 71% men, 29% women (in 2024:

50% men, 50% women).

Executive Management: 33% men, 66% women (in
2024: 79% men, 21% women).

Total Workforce: 56% men, 44% women (in 2024:
61% men, 39% women).

Sustainability Expertise and Competency
Development in Governance Bodies

To strengthen sustainability governance, Catella invests
in training, competence development, and career
advancement programs. The Group emphasises the
importance of expertise in property development, asset
management, and environmental, social and govern-
ance (ESG) governance, ensuring that employees and
management acquire relevant skills to oversee sustaina-
bility-related risks and opportunities effectively.

The Group’s ESG expertise and local market knowl-
edge enable management and the Board to address
emerging sustainability risks, seize opportunities, and
allocate resources effectively. Additionally, sustainabil-
ity-related expertise is directly linked to co-investment
opportunities, efficiency improvements, and strategic
business development, ensuring that expertise sup-
ports long-term sustainability goals. Through these
initiatives, Catella ensures that sustainability-related
skills and expertise remain central to business strategy,

risk management, and corporate governance.
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Information provided to and sustainability matters
addressed by the undertaking’s administrative,
management and supervisory bodies

Governance Oversight and Decision-Making on Sus-
tainability Impacts, Risks, and Opportunities (IROs)

Catella’s administrative, management, and super-
visory bodies receive quarterly updates from the ESG
committee and reports on material impacts, risks, and
opportunities, as well as the effectiveness of policies,
actions, and targets. The Group has a structured moni-
toring and reporting system, which includes non-con-
formity reporting, ESG reporting processes, and due
diligence assessments. Reports on sustainability risks,
climate-related risks, and social impacts, which are
material Impact, Risks and Opportunities (IROs) for
Catella, are integrated into governance structures,
enabling management to prioritise risk mitigation
and compliance measures. The Board of Directors
and Group Management receive periodic updates to
ensure alignment with the materials IROs, CSRD and
EU Taxonomy reporting standards. Additionally, the
Audit Committee monitors financial and sustainability
reporting, ensuring quality assurance and regulatory
compliance.

The Board of Directors and Group Management
also assess financial, social, and environmental risks
when making strategic decisions, integrating cli-
mate-related risks, transition risks, and reputational
risks into the Group’s ESG strategy. Risk management
processes include evaluating macroeconomic, opera-
tional, and compliance risks, with Group Management
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proposing appropriate risk mitigation measures.
Sustainability-related factors also play a role in invest-
ment decision-making, ensuring that these impacts are
considered before major transactions are approved.

To address material impacts, risks, and oppor-
tunities, Catella employs structured governance
mechanisms that integrate climate-related risks and
opportunities into investment decisions. Transition
risks are continuously monitored to ensure compliance
with evolving regulatory requirements. Operational
and compliance risks are assessed to mitigate financial
and reputational risks, while social impacts and human
rights considerations remain a priority for the Board to
promote equal opportunities across the organisation.

The Group also identifies strategic investment and
co-investment opportunities, enhancing financial
performance and long-term sustainability. Governance
risks are managed by the Audit Committee,
Remuneration Committee, and Whistleblower
Committee, which oversee compliance, financial
controls, and ethical business practices. The Board of
Directors and its committees play a pivotal role in risk
management and strategic decision-making, ensuring
that all material risks and opportunities are effectively
addressed within Catella’s governance framework.
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Integration of sustainability-related
performance in incentive schemes

Catella does not currently integrate sustainability-
related performance metrics into its incentive schemes.
The company’s remuneration framework is based

on financial and strategic performance objectives,
without explicit ESG-linked benchmarks or variable
sustainability-related compensation structures. Catella

GOV-4

Statement on
due diligence

CORE ELEMENTS OF THE DUE DILIGENCE

continuously evaluates its governance and incentive
models to ensure alignment with long-term business
strategy and regulatory developments. We are currently
assessing to integrate sustainability-linked perfor-
mance metrics into the remuneration policy.

PARAGRAPHS IN THE SUSTAINABILITY STATEMENT

a)  Embedding due diligence in governance strategy and business model

SMB-1, IRO-1, GOV-1

b)  Engaging with affected stakeholders in all key steps of the due diligence SBM-2, IRO-1
c) Identifying and assessing adverse impacts IRO-1, IRO-2
d)  Taking actions to address those adverse impacts SBM-1, $1-1, E1-3
e)  Tracking the effectiveness of these efforts and communicating S1-1, G1-3, SBM-1

Due diligence alignment will be further advanced as part of the upcoming transition CSRD reporting.
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Risk management and internal
controls over sustainability reporting

Identification of Key Sustainability Risks and
Mitigation Strategies

To address macroeconomic risks, Catella integrates
market analysis and stress testing into its investment
strategies. Strategic risks related to portfolio manage-
ment, investment decisions, and market positioning
are mitigated through data-driven decision-making
and diversification strategies. Operational risks,
including challenges in business continuity, project
execution, and inefficiencies, are managed through
enhanced internal control mechanisms, business con-
tinuity planning, and strengthened risk management
protocols.

Financial risks, such as credit exposure, liquidity
constraints, and currency volatility, are addressed
through active liquidity management, risk hedging
strategies, and strict compliance with capital adequacy
requirements. Compliance risks related to corporate
governance, sustainability reporting, and regulatory
adherence are managed by reinforcing internal gov-
ernance frameworks, conducting regular compliance
audits, and providing employee training programs to
ensure regulatory alignment.

Transition risks, physical climate risks, and rep-
utational risks associated with ESG compliance are
mitigated through the integration of climate risk
assessments into investment decisions and opera-
tional planning. Catella focuses on energy efficiency,
resource conservation, and ensuring alignment with
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EU Taxonomy requirements as part of its broader sus-
tainability strategy.
The Board of Directors and the Audit Committee

oversee the risk assessment process, receiving quarterly

updates and annual risk reviews to ensure that risk
management practices remain robust and aligned with
business objectives. Through this structured method-
ology, risks are continuously monitored, assessed, and
mitigated across all business areas, safeguarding long-
term operational resilience and regulatory compliance.

At Catella, IT security and data protection risks as
a growing concern, particularly in relation to cyber
threats, digital infrastructure vulnerabilities, and
compliance with data protection regulations. To mit-
igate these risks, Catella has implemented enhanced
cybersecurity protocols, regular IT security audits, and
employee training programs to strengthen awareness
and preparedness.

Furthermore, geopolitical risks are recognized as an
emerging challenge, with potential impacts on invest-
ment stability, supply chain resilience, and regulatory
uncertainty. Catella addresses these risks by monitor-
ing geopolitical developments, diversifying its invest-
ment portfolio, and maintaining flexible operational
strategies to adapt to changing market conditions.

To safeguard its reputation, Catella maintains
transparent ESG communication, stakeholder engage-
ment initiatives, and a structured crisis management
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framework to handle potential reputational challenges
effectively.

Integration of Sustainability Risk Assessment and
Internal Controls into Business Processes
Findings from the risk assessment and internal con-

trols related to sustainability reporting have been

integrated into internal functions and processes, with
Catella expanding its internal control evaluation to
include ESG compliance, IT security, and regula-

tory requirements. These findings are systematically
reviewed and incorporated into investment decisions,
risk management processes, and operational planning.

Sustainability risks are considered across all advi-

sory services, ensuring that environmental and social
factors are embedded in capital raising, financing
solutions, and due diligence processes for acquisitions
and sales. In addition, findings from climate risk
assessments and material impact evaluations have led
to the development of risk mitigation measures, which
are implemented across Catella’s property portfolio and
financial products. To strengthen internal accounta-
bility and monitoring, Catella has updated its internal
systems for sustainability oversight, ensuring that ESG
compliance and sustainability risk assessments are
continuously integrated into corporate governance and
investment planning.

P.50



INTRODUCTION OPERATIONS AND MARKETS

SBM-1

SHARES AND SHAREHOLDERS

Strategy, business model and value chain

Involvement in High-Risk and Regulated Industries
Catella does not engage in activities related to the
extraction, production, or distribution of fossil fuels,
including coal, oil, or gas. The Group is not active in
chemicals production, controversial weapons, the cul-
tivation and production of tobacco.

Sustainability Strategy, Goals, and Market Impact
As mentioned, Catella integrates ESG principles into
its investment management, property development,
and financial advisory services, ensuring alignment
with long-term sustainability objectives and EU sus-
tainability regulations. The Group prioritises reducing
its carbon footprint, enhancing energy efficiency, and
embedding ESG criteria into due diligence processes
for acquisitions and sales. Sustainability assessments
are incorporated into capital-raising activities, includ-
ing green finance solutions and sustainable investment
products, ensuring that investments remain climate-re-
silient and compliant with EU Taxonomy and the Paris
Agreement.

To stay responsive to evolving ESG priorities and
stakeholder expectations, Catella conducts double
materiality assessments (DMA). The latest assessment
was initiated in 2025, aligning with CSRD require-
ments. These findings refine strategic direction,
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operational decision-making, and market adaptability,
ensuring that Catella’s sustainability efforts remain
aligned with regulatory developments and stakeholder
needs.

As Catella operates across multiple European
markets, the Group aligns investment strategies with
local sustainability regulations and climate adaptation
needs. The Group serves institutional investors, finan-
cial institutions, family offices, and property devel-
opers, providing ESG-driven investment solutions

Our ESG Pillars

Evolve our products for
a better environment

CORPORATE GOVERNANCE

Strengthen our employees
and local communities

DIRECTORS’ REPORT

and responsible asset management guidance across
residential, office, and logistics properties. Through
targeted energy-efficient developments, Catella actively
supports the transition to a low-carbon economy, a
priority reflected in its commitment to increasing the
share of EU Taxonomy-aligned properties by 2030.

To future-proof its business, mitigate emerging
risks, and integrate sustainability into daily operations,
Catella’s ESG strategy is structured around three core
ESG pillars:

Grow and integrate sustainability
into our business offering

SUSTAINABILITY REPORT

We commit to reducing our climate
footprint in property development
and asset management, while also
promoting eco-friendly products and
transactions.

Strenghtening employee and
community relationships lies at the
heart of our social agenda, ensuring our
business thrives while benefiting local
societies.

We strive to incorporate envi-
ronmental, social, and governance
considerations into our products,
services, and processes, driving
innovative solutions that support
sustainable growth.

FINANCIAL STATEMENTS

Recognising the importance of a sustainable supply
chain, human rights considerations, and ethical gov-
ernance, Catella has implemented a Supplier Code of
Conduct, requiring all business partners to adhere to
strict environmental and ethical standards by 2025 (G1
- Page [X]). Sustainability factors are also integrated
into capital-raising and financing solutions, including
green bonds and responsible investment products,
reinforcing Catella’s commitment to ESG-aligned
financial solutions.

The following table outlines Catella’s sustainability
commitments, priorities, and integration of ESG fac-
tors across its business operations, including real estate
investment, financial advisory, and asset management.
It details the Group’s three core ESG pillars as men-
tioned, along with goals, targets and advancements.
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Q PILLAR 1

Evolve our products for a better environment

GOAL

TARGET

ADVANCEMENT
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Strengthen our employees and local communities

GOAL

TARGET

ADVANCEMENT
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Grow and integrate sustainability into our business offering

GOAL

TARGET

ADVANCEMENT

Reduce our climate
impact and increase
the energy efficiency
of our property
portfolio

Assess the potential for setting
and committing to science-based
targets'

Assessed Catella’s current
greenhouse gas emissions, the
preconditions for collecting
emission data and how data quality
and comprehensiveness can be
improved

Adapt our property
portfolio to a
changing climate

Assess the ongoing potential for
increasing energy efficiency in our
property portfolio.

Conducted an ongoing assessment
to identify energy efficiency
opportunities and prevent stranded
assets.

Decrease our
environmental
footprint; minimising
waste, material
consumption,

water consumption
and biodiversity loss

Analyse our ongoing impact
related to waste generation,
material consumption, water
consumption, and biodiversity,
and identify impact mitigation
measures continuously.

Conducted high-level assessments
to understand Catella’s impact and
what Catella can do to manage
that impact

1) Science-based targets (SBT) are greenhouse gas emissions reduction targets

that are in line with the level of decarbonization required to meet the goals

of the Paris Agreement: to limit global warming to well-below 2°C above

pre-industrial levels and pursue effects to limit warming to 1.5°C
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Ensure an inclusive,
diverse and
gender-equal
workplace

Catella is gender equal
(40%/60%) in senior
management, management
and employee level by 2030

Reviewed and updated current HR
policies and hold dialogues with
employees to identify management'’s
blind spots

No cases of discrimination
in the organisation
(ongoing)

Carried out training on non-discrimi-
nation

0 reported case via the Ethics hotline
0 confirmed cases of discrimination

Secure a good
work-life balance and
promote employee
well-being

No cases of work-related
ill-health among employees
(ongoing)

Implemented an occupational health and

safety management system or routine
that sets the minimum standard for the
Group

Supportour
employees’
professional
development within
the organisation

All employees have annual
performance and career
development reviews
(ongoing)

Formalised Formalised the process for
performance and career development
reviews.

All employees have an
individual professional
development plan

Developed an individual development
plan for each employee

Support the local
communities
where we operate

Analyse our ongoing impact
on the local communities
where we provide afforda-
ble housing and important
societal functions and
continuously identify risk
mitigation measures.

Conducted high-level assessments to
understand Catella's impact on local
communities and what Catella can do to
manage that impact.

Ensure Ensure the
integration of ESG
perspectives in
property manage-
ment, conversion and
transactions

The share of properties that

are environmentally sustaina-
ble in accordance with the EU
Taxonomy' to increase

by 2030

Conducted a taxonomy assessment.
Led to identify each property’s
performance on the criteria outlined
in the Taxonomy Regulation, and
implement measures to increase the
taxonomy alignment in the property
portfolio

Continuously identify assets
that cannot be transitioned to
energy-efficient assets.

Conducted a TCFD2 analysis. Led to a
better understanding of the potential
for increasing the energy efficiency

of assets under management in each
portfolio throughout the Group

Sustainability risks are taken
into consideration in all of our
advisory services and products
by end of 2025

Include sustainability aspects in the
current offering of Catella Corporate
Finance. This involves:

+ Capital raising and financing through
green or sustainable finance solutions
(e.g. green bonds)

+ Sustainability aspects in due diligence
processes of acquisition and sales

+ Information and mapping of
geographical sustainability factors in
the market analysis

GOAL

TARGET

ADVANCEMENT

Counteract
corruption and
protect customer
privacy

No cases of corruption in
business operations (ongoing)

Carried Carried out training on
anti-corruption and establish robust
non-conformity reporting

No breaches of customer
privacy or data losses in
business operations (ongoing)

Appointed a GDPR function, carry
out training on data safety and
establish robust non-conformity
reporting

Ensure a sustainable
supply chain

All new suppliers have signed
the Supplier Code of Conduct
by end of 2026

Included our Supplier Code of
Conduct in all supplier contracts

1) To be classified as an environmentally sustainable property according to the EU Taxonomy, the property
needs to be taxonomy-aligned. This means that: the property needs to significantly contribute to one of the six
environmental objectives put forth in the EU taxonomy, fulfil the Do-No-Significant-Harm criteria for all
remaining environmental objectives and ensure that the minimum safeguards requirements are fulfilled

2) Taskforce on Climate-related Financial Disclosure.
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Resilience of the Business Model to Sustainabili-
ty-Related Risks and Opportunities

The Group strategically invests its own and third-party
capital, balancing financial performance with climate
resilience, regulatory compliance, and ESG-driven
investment strategies.

To address emerging sustainability risks and capi-
talise on opportunities, Catella continuously evaluates
physical and transition climate risks, regulatory shifts,
energy efficiency trends, and investor demand for ESG-
aligned assets. Since 2020, the Group has expanded
its real estate investment focus, using Group equity
for principal investments, co-investments, and direct
acquisitions. This shift has strengthened synergies
across business areas, allowing for enhanced risk man-
agement while integrating sustainability performance
metrics into asset allocation strategies.

Transition Risks and Opportunities

The transition to a low-carbon economy presents
short-term financial risks, including increased reno-
vation costs and regulatory-driven asset depreciation.
Stricter EU Taxonomy alignment requirements and
evolving investor expectations place additional pres-
sures on due diligence processes and capital allocation
strategies. However, these shifts also provide oppor-
tunities for Catella to strengthen its market position,
particularly in green finance and sustainable real estate
investment. Increasing demand for energy-efficient
properties enhances asset value, regulatory compliance,
and investor appeal, while sustainability-linked financ-
ing instruments such as green bonds and ESG-linked
loans improve capital efficiency and access to funding.

Physical Climate Risks and Resilience Strategies
Catella’s real estate portfolio is exposed to physical
climate risks, including extreme weather events, rising
temperatures, and changing precipitation patterns.
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These factors may lead to higher maintenance costs,
increased insurance premiums, and potential deval-
uation of assets that fail to meet climate adaptation
standards. To mitigate these risks, Catella is integrating
climate resilience measures into investment decisions,
prioritising energy-efficient building design, regional
portfolio diversification, and investment in climate-re-
silient infrastructure. These initiatives enhance long-
term asset stability, reduce operational risks, and
improve regulatory compliance.

Regulatory and Market Risks and Opportunities

The increasing integration of ESG factors into finan-
cial regulations presents both compliance challenges
and strategic opportunities. More stringent reporting
and sustainability disclosure requirements necessitate
enhanced ESG data collection and alignment with
evolving EU standards. Assets that fail to meet sustain-
ability thresholds may face capital constraints, limiting
access to financing and reducing liquidity. However,
Catella is well-positioned to leverage these regulatory
shifts, expanding its portfolio of ESG-aligned invest-
ment vehicles, sustainability-certified real estate, and
structured green finance solutions. These efforts not
only enhance investor confidence but also differentiate
Catella’s offerings in an increasingly sustainability-fo-
cused market.

Integration of Sustainability Risks and Opportuni-
ties Across Business Segments

Catella ensures that sustainability-related risks

and opportunities are embedded across its three
primary business segments, reinforcing ESG align-
ment throughout the investment lifecycle. Within
Investment Management, the Group prioritises EU
Taxonomy-aligned funds, ensuring that institutional
investors benefit from climate-resilient asset alloca-
tion strategies. In Principal Investments, ESG factors
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are integrated into co-investment decisions, ensuring
alignment with green building standards and long-
term adaptation strategies. Within Corporate Finance,
Catella structures green bonds, sustainable debt instru-
ments, and ESG-compliant investment frameworks,
helping clients navigate the evolving sustainability

finance landscape.

Value Chain Resilience and ESG Compliance

As Catella manages sustainability-related risks and
opportunities across its value chain, it ensures ESG
compliance at every stage of the investment process.
Upstream, the Group collaborates with capital provid-
ers, financial institutions, and sustainability-focused
suppliers, ensuring that investment inflows align with
responsible finance principles. The Supplier Code

of Conduct reinforces responsible procurement and
supply chain transparency. Downstream, Catella
works with tenants, property managers, and secondary
market investors, ensuring that real estate assets gen-
erate long-term economic, environmental, and social
benefits. The Group also engages with policymakers
and regulatory bodies, adapting to emerging sustaina-
bility disclosure requirements.

With the integration of these sustainability risks and
opportunities into its business strategy, Catella sup-
ports that its investment portfolio focusses on resil-
ience and alignment with stakeholder expectations.
Read more about Catella’s value chain on page 12.
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Interests and views of stakeholders

Sustainability-Related Risks, Opportunities, and
Financial Effects on the Business Model

The Group has established a structured stakeholder
engagement process that informs strategic decisions
and enhances its ability to manage ESG risks and
opportunities. Through its DM As, Catella has strength-
ened its understanding of the key stakeholders interests
and expectations and their influence on the business
model and strategic direction. In 2024, a structured
methodology was applied to identify and engage stake-
holders, ensuring their perspectives are systematically
integrated into decision-making and used to identify
and prioritise material sustainability issues relevant

to both stakeholder interests and business operations.
The stakeholder engagement process in Catella’s DMA
involved two primary stakeholder categories: Affected
Stakeholders and Users of Sustainability Statements.
Affected Stakeholders, including employees and
individuals directly impacted by Catella’s operations,
were engaged through direct interactions, workshops,
and structured interviews. This category represented
33 instances of engagement, ensuring that the Group
captured insights on workplace policies, sustaina-
bility expectations, and operational impacts. Users

of Sustainability Statements, comprising investors,
regulators, and financial institutions, participated in

17 engagement activities. These stakeholders were
consulted primarily through formal meetings, investor
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briefings, and regulatory compliance discussions,
focusing on transparency in sustainability reporting,
EU Taxonomy alignment, and ESG risk manage-
ment. As part of this ongoing engagement, Catella’s
administrative, management, and supervisory bodies
receive regular updates on stakeholder interests and
sustainability-related impacts. The Board of Directors
and Group Management oversee the implementation
of stakeholder-driven strategic amendments, ensuring
alignment with regulatory requirements and corporate
sustainability commitments.. Furthermore, Catella’s
ESG strategy and stakeholder expectations are aligned
to a great extend as the Group’s sustainability strategy is
structured around three core ESG pillars that underline
the company’s direction to climate change mitiga-
tion, workforce well-being, and sustainable financial
products.

The process of stakeholder engagement while is
detailed in the table to the right.
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AFFECTED STAKEHOLDERS

REPRESENTATION ENGAGEMENT

SUSTAINABILITY REPORT

ENGAGEMENT TYPE

FINANCIAL STATEMENTS

Employees (D) Direct

Workshops, Project Calls or Interview (or a combination)

Suppliers (DnS) direct, by proxy, or none

Interview

Affected Communities (DnS) by proxy Interview

Tenants (DnS) by proxy or direct Interview

USERS OF SUSTAINABILITY STATEMENT

REPRESENTATION ENGAGEMENT ENGAGEMENT TYPE
Owners/investors (UpS) Direct Interview

Business partners (UpS) Direct Interview

Regulators (UpS) by proxy Interview, participation through workshops
Relevant local authorities (UpS) by proxy Interview

Upstream (UpS), Direct (D) Downstream ( DnS)
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The Group’s double materiality assess-
ments serve as a framework for con-
tinuously refining its understanding of
stakeholder priorities and emerging
sustainability challenges.

Catella maintains active engagement
with a diverse range of stakeholders
to ensure a comprehensive assess-
ment of ESG risks and opportunities.
The results of the DMA and previous
disclosure outline the following key
stakeholder groups and engagement
mechanisms:
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Investors and Shareholders - Engaged through sus-
tainability reporting, shareholder meetings, and ESG
disclosures. Investors seek transparency on sustainabil-
ity risks, EU Taxonomy compliance, and ESG-aligned
financial products.

Regulators and Policymakers — Engaged through
regulatory compliance reporting and participation in
policy discussions. The Group actively aligns its report-
ing processes with SFDR, and EU Taxonomy require-
ments and transitions to CSRD alignment.

Employees - Engaged through internal surveys, per-
formance reviews, and training initiatives. Employee
feedback informs the Group’s diversity, inclusion, and
workplace policies.

Suppliers and Business Partners - Engaged through
the Supplier Code of Conduct and sustainability due
diligence processes. Catella integrates ESG criteria into
supplier selection and contract management.

Tenants and Property Users — Engaged through
tenant satisfaction surveys and property management
initiatives. The Group prioritises energy efficiency,
sustainable building management, and social inclusion
within its real estate portfolio.

Local Communities — Engaged through community
investment initiatives and environmental impact
assessments. Catella assesses the social and environ-
mental impact of its developments to ensure positive
contributions to urban sustainability.
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Stakeholder Engagement Strategy and

Impact on Business Decisions

As a result of stakeholder feedback and the DMAs,
Catella has taken steps to align its strategic priorities
with stakeholder concerns, particularly in the areas
of climate risk management, sustainable finance, and
social responsibility.

Insights from investor and regulatory engagements
have guided the expansion of Catella’s sustainable
investment offerings, ensuring compliance with EU
sustainability frameworks. Employee feedback has
influenced the development of diversity and inclusion
policies, strengthening Catella’s commitment to an
inclusive and equitable workplace. Meanwhile, interac-
tions with suppliers and partners have led to enhanced
due diligence processes, integrating human rights,
anti-corruption, and environmental sustainability
considerations.

In response to stakeholder input, Catella has made
key amendments to its sustainability strategy and busi-
ness model. The integration of ESG factors into invest-
ment decision-making has been expanded, and Catella
has committed to further enhancing its sustainability
reporting frameworks.

Looking ahead, the Group plans to deepen its
stakeholder engagement mechanisms by increasing
data-driven sustainability assessments and improv-
ing ESG performance tracking across its value chain.
Future steps include broadening investor engagement
on EU Taxonomy-aligned investments, strengthening
supply chain sustainability compliance, and expanding
employee training programmes on ESG topics. These
efforts will further align Catella’s business strategy with
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stakeholder expectations, reinforcing the Group’s com-
mitment to responsible and sustainable growth.

The Board of Directors and Group Management
receive regular updates on stakeholder interests, ESG
risks, regulatory developments, and investor expec-
tations. This information is embedded in governance
processes to support informed decision-making and
ensure strategic alignment with regulatory and sustain-
ability commitments.
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Material impacts, risks and opportunities and
their interaction with strategy and business model

Impact of Sustainability on Strategy, Performance,
and Business Model Resilience

Catella recognises that sustainability is integral to its
long-term strategy, financial performance, and busi-
ness model resilience. The Group regularly conducts
comprehensive DMAs to identify and evaluate the key
material ESG impacts affecting its operations, as well
as the financial risks and opportunities arising from
sustainability-related factors. The 2025 findings from

IMPACT MATERIALITY

D0e0e

this assessment provide critical insights into how sus-
tainability influences Catella’s strategic priorities, risk
management approach, and ability to leverage emerg-
ing opportunities in a rapidly evolving regulatory and
market landscape.

DOUBLE MATERIALITY
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Environmental

E1 CLIMATE CHANGE
o Climate Change Adaptation
o Climate Change Mitigation

o Energy

E2 POLLUTION

o Pollution of air

e Pollution of water

° Pollution of soil

o Pollution of living organisms and food
resources'

o Substances of concern

° Substances of very high concern

@ Microplastics’

E3 WATER & MARINE RESOURCES
Q Water

@ Marine Resources

E4 BIODIVERSITY & ECOSYSTEMS
Q Direct impact drivers of biodiversity loss
@ Impacts on the state of species

e Impacts on the extent and condition of

ecosystems

0 Impacts and dependencies on ecosystem
services

E5 RESOURCE USE AND CIRCULAR
ECONOMY
Q Resources inflows, including resource use

@ Resource outflows related to products
and services

Q Waste

DIRECTORS’ REPORT

Social

S1 OWN WORKFORCE

@ Working conditions

Q Equal treatment and opportunities for all

Q Other work-related rights

S2 WORKERS IN THE VALUE CHAIN

e Working conditions

Q Equal treatment and opportunities for all

e Other work-related rights

S3 AFFECTED COMMUNITIES

@ Communities’ economic, social and
cultural rights

Q Communities’ civil and political rights

@ Rights of indigenous peoples

S4 CONSUMERS AND END-USERS

e Information-related impacts for consum-

ers and/or end-users’

@ Personal safety of consumers and/or
end-users

0 Social inclusion of consumers and/or
end-users
e Tenant engagement?

e Health and wellbeing of tenants/
occupants?
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Governance

G1 BUSINESS CONDUCT

@ Corporate culture

e Protection of whistle-blowers

@ Animal welfare

Q Political engagement and lobbying activities

@ Management of relationships with
suppliers including payment practices

e Corruption and bribery, Incidents

@ Investor relations?

1) Deemed not relevant due to business model in
first step of DMA

2) Sub-topic added as sector/entity specific

3) Sub-topic ‘21. Equal treatment & opportunities
for all’ includes some sub-sub-topics that have
been identified as impact material (gender
equality & equal pay for work of equal value,
training & skills development, diversity and
privacy) while one sub-sub-topic (measures
against violence & harassment in the workplace)
has been identified as financial material. For this
reason, the number ‘21" appears twice in the
double materiality matrix
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Material Impacts Identified in the

Materiality Assessment

The materiality assessment conducted by Catella in
collaboration with external consultants identified sev-
eral key sustainability impacts affecting the business
and its stakeholders. The material impacts span envi-
ronmental concerns, such as climate change mitigation
and adaptation, energy consumption, and circular
economy principles, as well as social factors, including
employee well-being, diversity and inclusion, and ethi-
cal business conduct. Please see further information in
the following Environmental, Social and Governance
sections of the report.

Financial Effects of Material Risks and Opportunities
The regulatory landscape surrounding climate action
continues to evolve, introducing transition risks such
as increased compliance costs, shifting investor expec-
tations, and potential valuation adjustments in real
estate assets. Rising energy prices and stricter efficiency
regulations may elevate operational costs, requiring
proactive investment in energy-efficient and low-car-
bon assets to mitigate financial exposure.

Conversely, sustainability-driven opportunities are
expected to enhance Catella’s financial resilience. The
growing demand for green real estate and sustainable
investment strategies aligns with the Group’s core
expertise, providing avenues for revenue growth and
competitive differentiation. Investments in energy-ef-
ficient buildings and climate-resilient infrastructure
contribute to long-term cost savings and operational
efficiencies while strengthening the company’s ability
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to attract capital from investors prioritising environ-
mental and social responsibility.

Access to capital is another key financial consid-
eration. Strong market reputation, transparent ESG
disclosures, and compliance with emerging sustaina-
bility regulations enhance investor confidence, ensur-
ing continued access to funding sources. However,
economic downturns or tighter lending standards
could impact financing options, underscoring the
importance of integrating sustainability into risk man-
agement strategies.

Alignment with ESRS Disclosure Requirements vs.
Entity-Specific Disclosures

The Group’s ESRS-inspired disclosures include climate
change mitigation and adaptation, energy efficiency,
circular economy practices, workforce well-being,
diversity, business ethics, and financial materiality
considerations. These disclosures provide a compre-
hensive view of how Catella is addressing sustainability
challenges while capitalising on opportunities.

In addition to ESRS-inspired reporting, Catella has
investigated entity-specific topics that reflect its indus-
try-specific considerations and strategic focus areas.
This includes a detailed assessment of the sustainabil-
ity-linked investor relations strategies, and adaptive
measures to mitigate climate-related physical risks. By
integrating both regulatory and business-driven disclo-
sures, Catella ensures transparency and accountability
in its sustainability performance.

Resilience of Strategy and Business Model

Catella’s business model is structured to integrate
sustainability into its core operations, ensuring resil-
ience against emerging ESG risks while capitalising on
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material opportunities. The Group’s approach to sus-
tainability is reflected in its investment strategies, risk
management frameworks, and governance structures,
all of which contribute to strengthening long-term
business viability.

Material negative and positive impacts on people
and the environment are a key consideration in
Catella’s strategic planning. The Group’s decarbonisa-
tion efforts and energy efficiency initiatives aim to mit-
igate negative environmental impacts, reducing emis-
sions and resource consumption. At the same time,
sustainability-driven initiatives enhance employee
well-being, investor confidence, and stakeholder trust,
reinforcing the positive social and economic impacts of
the company’s business model.

These sustainability impacts originate from Catella’s
core operations, value chain, and business relation-
ships. For instance, energy consumption and emissions
result directly from property management and asset
operations, while investment decisions influence
broader market trends towards sustainable real estate.
The time horizons of these impacts vary, with immedi-
ate regulatory compliance and operational adjustments
in the short term, investment-led transitions over the
medium term, and long-term shifts in market expecta-
tions and stakeholder priorities.

Catella’s strategic resilience is further supported by
its proactive engagement with business relationships
that drive sustainability outcomes. The Group collabo-
rates with tenants, investors, suppliers, and regulators
to align its practices with evolving sustainability stand-
ards. This collaborative approach ensures that Catella
is not only responding to sustainability challenges but
also positioning itself as a leader in responsible real
estate investment and management.
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Description of the process to identify and assess
material impacts, risks and opportunities

Identification and Assessment of Sustainability
Risks and Opportunities

The DMA process evaluates impact materiality (likeli-
hood, scale, scope, and irremediability) and financial
materiality (short-, medium-, and long-term risks and
opportunities), ensuring a comprehensive assessment
of material IROs.

A materiality threshold of 3.5 on a five-point scale
determines which sustainability topics are deemed
material. Assessments were conducted through online
surveys and interactive workshops, with financial
materiality evaluations based on pre-defined quantita-
tive thresholds. The prioritization process ensured neg-
ative impacts were ranked by likelihood, severity, and
irremediability, while positive impacts were assessed
based on scale, scope, and likelihood. To refine results,
topics near the threshold (0.5 of 3.5) were reviewed in
a final validation workshop.

Catella’s due diligence processes—including tech-
nical sustainability due diligence (for asset evaluation
before acquisition) and business partner due diligence
(to assess corruption and human rights risks before
contracting)—ensure material topics align with regu-
latory requirements, sector benchmarks, and investor
expectations. The DMA methodology also distin-
guishes between real estate-related activities (principal
investments and asset management) and corporate
finance, prioritizing key risk areas such as physical and
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transition climate risks, energy consumption, and cir-
cular economy principles in property development.

Both direct (e.g., energy consumption and emis-
sions from real estate) and indirect (e.g., sustainability
performance of suppliers and tenants) impacts were
analysed. A structured three-stage framework identi-
fied financial risks: (1) likelihood over different time
horizons, (2) financial magnitude (from €150,000 to
over €10 million), and (3) scenario analysis to assess
regulatory, market, and climate trends.

Strategic and Financial Integration of Sustainability
Risks and Opportunities
In 2024, Catella expanded its stakeholder engagement
process to enhance understanding of sustainabili-
ty-related risks and opportunities. The methodology
included direct interactions (interviews and work-
shops), proxy representation (where direct engagement
was not feasible), and document reviews. A total of
12 stakeholders participated in semi-structured inter-
views, providing qualitative insights into materiality
assessment findings. External consultants facilitated
the process, contributing expertise in ESG impact
evaluation, climate risk assessment, and regulatory
compliance.

Risks were evaluated based on likelihood over
short-, medium-, and long-term horizons, while finan-
cial materiality was assessed using pre-defined impact

CORPORATE GOVERNANCE

DIRECTORS’ REPORT

thresholds, ensuring alignment with Catella’s broader
risk management framework. Sustainability risks were
prioritized using a combined scoring system, ranking
them alongside other business risks. Risks with sig-
nificant financial implications—either through direct
exposure or reputational consequences—were given
higher priority.

Findings from the DMA process were integrated
into Catella’s broader risk management framework,
involving internal validation workshops with senior
decision-makers and the company’s DMA Taskforce.
Discussions with external assurers provided an
additional layer of scrutiny. The results refined the
corporate risk profile and influenced updates to risk
management procedures, ensuring sustainability risks
were treated alongside financial and operational risks
for a holistic risk assessment. Similarly, sustainabili-
ty-related opportunities were embedded in strategic
planning and business development processes.

The scoring methodology incorporated inputs
from internal data, stakeholder feedback, regulatory
requirements, and industry benchmarks, ensuring a
data-driven approach. Since 2024, the DMA intro-
duced refinements, including a more structured quan-
titative assessment methodology, clearer materiality
thresholds, and weighted financial impact evaluations.
Stakeholder engagement was expanded, with a greater
reliance on interviews and expert consultations to
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enhance robustness. Additionally, a final validation
workshop focusing on borderline material topics
strengthened the accuracy and credibility of the
assessment.
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Disclosure Requirements in ESRS covered by
the undertaking’s sustainability statement

Material Sustainability Topics and Their

Financial and Strategic Implications

Catella’s materiality assessment identified ESRS E1
Climate Change and E5 Circular Economy as the most
relevant environmental topics. Climate change is cen-
tral to the Group’s strategy, encompassing transition
and physical climate risks as well as energy consump-
tion and efficiency across the property portfolio. The
shift to a low-carbon economy directly affects asset
values, regulatory compliance, and investor attrac-
tiveness. While regulatory changes, market shifts,

and energy-related costs pose risks, Catella also sees
opportunities through rising demand for sustainable
real estate, regulatory incentives, and advances in green
building technologies.

Circular economy considerations are material
primarily in relation to construction and demolition
waste management. Challenges include stringent
environmental regulation, high material costs, and
limited recycling infrastructure. In response, Catella
is integrating circular economy principles into asset
management and development, with implications for
cost efficiency, compliance, and long-term market
positioning.

In the social domain, ESRS S1 Own Workforce is
a key priority, focusing on fair wages, diversity, inclu-
sion, and employee well-being. Catella has set a target
to achieve a 40/60 gender balance at all employment
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levels by 2030, supported by anti-discrimination train-
ing, and structured career development plans.

Governance topics under ESRS G1 Business
Conduct are embedded in Catella’s existing governance
framework through a Code of Conduct, whistleblower
policy, and anti-corruption training. The materiality
assessment identified no significant business conduct
risks, with zero reported corruption cases and no data
privacy breaches. As a result, G1 is not considered
material for additional ESRS disclosures beyond stand-
ard governance reporting.

The sustainability-related IROs identified through
Catella’s 2025 DMA process are presented in the fol-
lowing sections. While the DMA identified E1, E5,

S1, S2, S3, $4, and G1 as material topics, for reporting
on 2025 data, Catella will focus on E1, E5, S1, and G1
as part of its transition towards CSRD compliance

in 2028, covering the 2027 reporting period. The
material ESRS topics are detailed in the following
tables, where for each material sub-topic, positive and
negative impacts, as well as risks and opportunities,
are outlined. These IROs are classified based on their
relation to Own Operations (OO) or the Value Chain
(VC), providing a clear structure for understanding the
Group’s sustainability impacts. More detailed informa-
tion on each ESRS topic is presented in the following
chapters of this report.
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Determination of Material Information for Disclosure on Impacts, Risks, and Opportunities

IROs identified while DMA 2024 can be found in the following table.

IRO CATEGORY

MATERIAL IRO

DRIVER OF IRO

DIRECTORS’ REPORT

SUSTAINABILITY REPORT FINANCIAL STATEMENTS

EFFECTS OF IRO

E1 Climate Change

Climate Change Mitigation

Negative Impact

Transition to low-carbon economy

Greenhouse gas emissions from both company operations and the value chain. (OO)

Generation of GHG emission leasing ro negative impact on the environment and the society (OO, VC)

Positive Impact

Transition to low-carbon economy

Reducing climate impact and increasing the energy efficiency of the property portfolio are key pillars
of Catella’s strategy. (OO)

Contributing to a low-carbon economy enhances environmental sustainability, increases asset value, and
strengthens the firm's reputation among investors and stakeholders. (VC)

Risk Transition to low-carbon economy Transition risks, driven by climate regulations, shifting demands, price fluctuations, and market Can temporarily reduce property values and increase maintenance costs. (VC)
instability, such as energy and material price volatility and rising client/investor expectations. (VC)
Opportunity Transition to low-carbon economy Increasing demand for sustainable real estate, regulatory incentives, and advancements in green Transitioning to a low-carbon economy enhances asset value, attracts environmentally conscious investors,
technologies create opportunities for low-carbon investments. (VC) and strengthens the firm's competitive position in the market. (VC)
Energy

Negative Impact

Energy consumption & intensity

Energy consumption from Catella’s own offices and common spaces of commercial and residential
assets, as well as electricity used during the construction process by general contractors. (OO, VC)

Negative impact on the environment resulting from greenhouse gas emissions related to the production
and consumption of energy. (OO, VC)

Positive Impact

Energy consumption & intensity

Reducing climate impact and increasing the energy efficiency of the property portfolio are key pillars
of Catella’s strategy. (OO)

Contributing to a low-carbon economy enhances environmental sustainability, increases asset value, and
strengthens the firm's reputation among investors and stakeholders. (VC)

Risk

Energy consumption & intensity

Rising energy costs, regulatory requirements for energy efficiency, and dependence on non-renewa-
ble energy sources increase operational expenses and compliance risks. (OO, VC)

High energy consumption and inefficiency can lead to increased costs, reduced asset value, and reputatio-
nal damage due to unsustainable practices. (VC)

Opportunity

Energy consumption & intensity

Investing in energy-efficient buildings, renewable energy sources, and sustainable practices reduces
overall energy consumption. (OO, VC)

Improved energy efficiency lowers operational costs, enhances asset value, and contributes to environme-
ntal sustainability. (VC)

Climate change adaptation

Risk Physical climate risk — chronic Long-term climate changes, such as rising temperatures, sea level rise, and prolonged droughts, Chronic climate risks can lead to increased maintenance costs, reduced asset value, and decreased
gradually impact the viability and sustainability of real estate assets. (VC) attractiveness of properties in vulnerable areas. (VC)

Opportunity Physical climate risk — chronic Investing in climate-resilient infrastructure, sustainable building materials, and adaptive real estate Enhancing resilience increases property value, attracts sustainability-focused investors, and strengthens the
strategies can mitigate long-term climate risks. (VC) firm's market position in a changing climate. (VC)

Risk Physical climate risk — acute Increasing frequency and severity of extreme weather events, such as floods, storms, and heatwaves, Physical climate risks can lead to property damage, higher insurance costs, reduced asset value, and
pose direct threats to properties and infrastructure. (VC) potential business disruptions. (VC)

Opportunity Physical climate risk — acute Proactively investing in resilient infrastructure, adaptive design, and climate risk mitigation strategies Strengthening climate resilience enhances property value, attracts investors prioritising sustainability, and

can reduce vulnerability to extreme weather events. (VC)

positions the firm as a leader in adaptive real estate development. (VC)

ES5 Circular Economy

Resource outflows related to products & services

Risk

Construction & demolition materials & circular

economy

Strict environmental regulations, rising costs of sustainable materials, and limited recycling infra-
structure can create challenges in managing construction and demolition waste effectively. (VC)

Inadequate waste management can lead to higher operational costs, regulatory penalties, and reputational
damage due to unsustainable practices. (VC)

Opportunity

Construction & demolition materials & circular

economy

Promote circular economy in assets owned and financial services provided as part of Catella’s current
sustainability strategy. (OO)

Increased circularity within development projects decreases the cost of materials. Finalised projects could
be seen as more attractive, which could increase revenues and profit margins. (VC)
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EFFECTS OF IRO

S$1 Own Workforce

Working conditions

Positive Impact

Secure employment

Stable business growth, strong financial performance, and long-term investment strategies enable the firm
to provide consistent and secure employment opportunities. (OO)

Secure employment fosters employee loyalty, enhances productivity, and strengthens the firm'’s reputation,
attracting top talent and contributing to overall business success. (OO)

Positive Impact

Working time

Clear policies around working times ensure a balanced workload, promote a healthy work-life
balance, and contribute to a sustainable and efficient work environment, ultimately supporting
Catella’s long-term success. (OO)

Improved working time management boosts employee satisfaction, productivity, and retention, contribu-
ting to a more motivated and engaged workforce. (OO)

Positive Impact

Adequate wages

Catella’s remuneration policy defines the principles to be applied, as well as the minimum standards. It
also includes responsibilities for implementation, reporting, and regular review. (OO)

Competitive wages enhance employee satisfaction, reduce turnover, and improve overall productivity,
strengthening the firm’s reputation and long-term success and attracting top-talent. (OO)

Positive Impact

Work-life balance

Catella values work-life balance as essential for a healthy lifestyle. By embedding the topic within the
group strategy, Catella fosters a supportive work environment that enhances employee well-being
and satisfaction. (OO)

Improved work-life balance enhances employee well-being, increases productivity, and boosts retention,
leading to a more engaged and motivated workforce. (OO)

Positive Impact

Health & safety

By fostering a safe and supportive work environment, reducing workplace risks, and promoting
employee well-being. This leads to healthier, more engaged, and productive employees, decreased
absenteeism, and a stronger company culture, ultimately enhancing both operational efficiency and
employer reputation. (OO)

A strong focus on health and safety reduces workplace accidents, enhances employee morale, and
increases overall productivity, contributing to a more resilient and committed workforce. (OO)

Equal treatment & opportunities for all

Positive Impact

Gender equality & equal pay for work of equal value

Catella actively promotes equality and equal opportunities, irrespective of gender, gender identity,
ethnicity, religion, disability, sexual orientation, or age. Therefore, Catella set a target of 40/60 gender
balance for both senior and employee levels by 2030. (OO)

Promoting gender equality fosters an inclusive workplace, enhances employee satisfaction, and strengthens
the firm's reputation, attracting top talent and driving long-term success. (OO)

Positive Impact

Training & skills development

Investing in employee development is a key factor for Catella’s continued success and growth.
Accordingly, Catella has provided the networking and training platform Catella Academy for several
years. (OO)

Nurture a shared culture, while providing staff with opportunities for personal development and for
creating value within the organisation and a winning together culture. (OO)

Risk Measures against violence & harassment in the Lack of clear policies, insufficient training, or failure to enforce workplace safety measures can Workplace violence or harassment can lead to legal liabilities, employee turnover, reputational damage,
workplace increase the likelihood of violence and harassment incidents. (OO) and a toxic work environment that impacts productivity. (OO)
Opportunity Measures against violence & harassment in the Implementing strong policies, comprehensive training programs, and a culture of accountability can A positive and respectful work environment enhances employee morale, retention, and productivity while

workplace create a safer and more inclusive workplace. (OO) strengthening the firm’s reputation and attractiveness to top talent. (OO)
Positive Impact Diversity Catella’s Diversity, Equality, and Inclusion policy demonstrates the commitment to fostering a culture Embracing diversity and inclusivity creates a thriving work environment. And enhance productivity and
that welcomes differences. (OO) attract top talent (OO)
Other work-related rights
Positive Impact Privacy Implementing robust data protection policies (Catella Group Privacy Policy), secure IT systems, and Strengthening privacy protections builds employee trust, enhances workplace morale, and reduces the risk

clear privacy guidelines ensures the confidentiality and security of employee information. (OO)

of data breaches or legal issues, contributing to a more secure and compliant organisation. (OO)

CATELLA ANNUAL REPORT 2025
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G1 Business conduct

Corporate culture

Positive Impact Corporate culture

Catella’s code of conduct and policy framework serve as guiding principles for employees and
suppliers (supplier code of conduct) and get continuously updated. (OO, VC)

Impact on ethical corporate culture and increasing ethical awareness among employees. Transparency on
Group ethical values in relation to external stakeholders. (OO, VC)

Risk Corporate culture If Catella’s corporate culture and policy framework are not effectively integrated across local entities, Catella’s governance framework gets continuously updated to address emerging challenges and opportu-
there may be inconsistencies in business conduct, ethical standards, and regulatory compliance nities. (OO, VC)
This could lead to reputational damage, legal challenges, and operational inefficiencies, ultimately
weakening stakeholder trust and business sustainability. (OO, VC)

Opportunity Corporate culture Catella’s strong corporate culture, which enables integration of its policy framework across local Increased revenues, access to capital markets, attracting talents, retention of talents and skilled employees

entities. This ensures consistent business conduct, ethical decision-making, and regulatory compliance,

creating a foundation for enhanced trust, reputation, and long-term business success. (OO, VC)

in the workplace (OO)

Protection of whistle-blowers

Risk
Protection of whistle-blowers Inadequate employee training and lack of awareness in regulatory compliance and fraud prevention Failure to prevent and detect fraudulent activities can lead to financial losses, reputational damage,
increase the likelihood of undetected financial misstatements or misconduct. (OO) regulatory penalties, and potential legal liabilities. (OQO)
Opportunity Protection of whistle-blowers Catella encourages a culture of openness, integrity, transparency, and openness. (OO, VC) Catella Group Whistleblowing Policy applies to all subsidiaries and affiliated companies of Catella AB.

Corruption & bribery

Risk Prevention & detection including training Monitor, report and address potential violations of corruption and bribery (OO, VC) Risk of legal consequences — financial penalties, legal proceedings, decreased company's reputation among
employees, tenants, investors and the public (OO, VC)
Opportunity Prevention & detection including training Impact on ethical corporate culture and increasing awareness among employees (OO) Catella has implemented anti-corruption measures through its rigorous governance framework and an

independent whistleblowing system. (OO, VC)

Investor relations

Positive Impact Access to capital

Strong market reputation, transparent financial performance, and strategic investor relations attract
consistent capital inflows. (VC)

Increased access to investor capital enables business growth, accelerates project development, and
enhances overall investment returns. (OO, VC)

Risk Access to capital Economic downturns, rising interest rates, or tightened lending standards can reduce access to capital Limited access to capital can hinder property acquisitions, delay development projects, and reduce overall
and limit financing options for investments. (VC) investment returns, impacting business growth and profitability. (OO, VC)
Opportunity Access to capital Favourable market conditions, strong investor confidence, and low interest rates can enhance access Increased access to capital enables strategic acquisitions, accelerated project development, and higher

to capital through various funding sources. (VC)

returns on investment, driving business growth and market expansion. (OO, VC)

CATELLA ANNUAL REPORT 2025
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ENVIRONMENTAL
INFORMATION

Addressing climate change is a strategic priority for
Catella, given the significant environmental impact
and climate-related risks linked to the real estate sector.
As a European specialist in property and finance,
Catella aims to reduce its climate impact by integrating
decarbonisation and climate resilience measures across
development and asset management. These efforts
support long-term value creation, regulatory compli-
ance, and continued trust from investors, partners, and
tenants.

In 2025, Catella made tangible progress on its sus-
tainability commitments. This included assessing cur-
rent greenhouse gas emissions, improving data quality,
and identifying energy efficiency opportunities to
reduce the risk of stranded assets. A roadmap is being
developed to meet regulatory requirements for both
funds and properties, with further expansion planned
in 2026.

Reducing energy use and enhancing efficiency
remain key priorities, supported by smart solutions,
renewable electricity, and investments in on-site
renewable energy. In parallel, Catella continues to
address the physical risks of climate change, building
on insights from its 2022 TCFD briefing to guide future
adaptation strategies.

CATELLA ANNUAL REPORT 2025

In reinforcing its focus on decarbonisation and
climate adaptation in 2025, Catella seeks to secure
long-term asset value while contributing to broader
climate goals. The Group remains committed to work-
ing with stakeholders to promote sustainable practices
and take a forward-looking approach to environmental
responsibility.
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Material impacts, risks and opportunities and their
interaction with strategy and business model

Climate-Related Risks, Resilience Analysis, and
Strategic Adaptation to Climate Change

Catella’s 2024 and 2025 DMAs identified IROs
related to climate change mitigation, climate change
adaptation, and energy use. Each IRO presents both
positive and negative impacts, as well as risks and
opportunities for the Group. For a detailed analysis
of the drivers and effects of IROs, please refer to table
E1: Climate Change in chapter IRO-2. To assess the
potential impacts of climate change on the strategy and
business model, evaluating both transition and physi-
cal risks, Catella conducted a TCFD Briefing in 2022.
Using the framework both physical and transition risks
were identified alongside key opportunities such as
resource efficiency, energy source and resilience. The
analysis indicates that our business model and portfo-
lio are exposed to climate related risks. We are working
on our strategic approach which will position us well to
manage these challenges and enhance long-term resil-
ience. To strategically integrate climate risk assessment
into the core business processes, Catella will ensure
that it has plans to transition to low-carbon operations.
By embedding climate considerations into due dili-
gence, investment decisions and risk management into
the Group’s business model, this proactively addresses
any potential challenges. There will be a focus on
short-term transition risks, which are more likely to
generate financial implications across Catella’s markets

CATELLA ANNUAL REPORT 2025

than physical risks. The most critical risks identified
include volatile prices leading to increased operational
costs and investment uncertainties, potential stranded
assets that might reduce property market value, and
unreliable electric grid capacity causing business
disruptions and construction delays. Through a sce-
nario-based resilience analysis aligned with the TCFD
recommendations, Catella has identified a series of
opportunities that mitigate these risks. The Group can
enhance resource efficiency by influencing tenants to
reduce energy consumption, increase renewable energy
sources, and adapt properties to improve climate per-
formance. These strategies could potentially increase
market attractiveness, investment opportunities, and
resilience to future climate shifts. The analysis revealed
that transitional risks are currently more prominent
than physical risks, with acute physical risks initially
highest in Western Europe. Catella’s climate risk expo-
sure is expected to accelerate until 2050, regardless of
whether following a Paris Agreement or business-as-
usual scenario.

In the future, Catella plans to incorporate climate
risks into due diligence processes, establish group-wide
climate risk management, provide ESG training across
subsidiaries, and explore methods to estimate climate
risks in monetary terms. The goal is to integrate climate
considerations comprehensively into business strategy
and decision-making processes.

CORPORATE GOVERNANCE
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Description of the processes to identify and
assess material climate-related impacts, risks

and opportunities

Assessment of Climate Change Impacts, Exposure
to Transition Risks, and Resilience Analysis Over
Different Time Horizons

Please see ESRS 2 IRO-1 and IRO-2 for description of
DMA process and findings.

Climate risk assessment

As part of the TCFD briefing in 2022, five regional
climate risk assessments were conducted to account for
a range of climate risks, including floods, heatwaves,
and rising prices for energy, building materials, trans-
port, and other factors, in the regions where Catella
operates. The results of these regional risk assessments
were compiled into an average-based risk matrix, rep-
resenting the climate risks faced by the Catella Group.
Impact and likelihood were qualitatively assessed
based on the Group’s exposure to climate risks across
the value chain, considering factors such as the geo-
graphical location of properties, the current climate
state, and surrounding environments. The Impact and
Likelihood scales are rated on a numerical scale from 1

to 5, with 1 representing ”Very low” and 5 representing
”Very high” The risk score (impact x likelihood) was
calculated to determine the level of exposure Catella
Group faces to climate risks. An expected time horizon
for when these risks are likely to materialise has been
defined to provide further context:

Current: 0 - 3 years

Short term: 4 - 10 years
Medium term: 11 - 30 years
Long term: > 30 years

Scenario analysis

The scenarios in the TCFD briefing are based on the
IPCC’s Representative Concentration Pathways (RCP)
8.5 and 2.6, representing a business-as-usual scenario
and a Paris Agreement-aligned scenario, respectively.
This analysis considers how physical and transition
climate risks could evolve over time, up to 2050, in the
regions where Catella operates.
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Policies related to climate change mitigation
and adaptation

ESRS POLICY DESCRIPTION

SCOPE
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ACCOUNTABILITY

SUSTAINABILITY REPORT

THIRD PARTY STANDARDS

FINANCIAL STATEMENTS

AVAILABILITY

E1l, [E3) Sustainability Policy Aims to minimise negative impacts and maximise positive ones.
It is built on dual materiality analysis considers both risks and opportunities, aligning with relevant
frameworks and standards.
It lists environmental goals such as:
Reduce our climate impact and increase the energy efficiency of our property portfolio
Adapt our property portfolio to a changing climate
Decrease our environmental footprint, minimizing waste, water consumption and biodiversity loss

CATELLA ANNUAL REPORT 2025

Al subsidiaries and affiliated companies of
Catella AB

Head of ESG

nfa

Publicly available
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Actions and resources in relation to climate

change policies

Actions, Resources, and Decarbonisation Levers for
Climate Change Mitigation and Adaptation
While Catella Group does not yet have a formal climate
action plan, it actively integrates sustainability princi-
ples into its investment and asset management strategy.
The company is committed to developing and manag-
ing properties that align with the EU’s Energy Perfor-
mance of Buildings Directive (EPBD), circular econ-
omy principles, and resource efficiency goals. Although
the company has not yet allocated a dedicated climate
budget, sustainability considerations are embedded
in project financing, investment planning, and asset
management decisions. You can read more about our
initiatives on page [x] and page [x] to climate change
mitigation and adaptation through the integration of
sustainability principles into its real estate investments.
As stated in the 2024 report, Catella has progressed
this reporting year to presenting like-for-like data
when disclosing emission reduction figures.

Compared to the known emissions from 2024,
a like-for-like reduction of 14 tCO,eq was observed
based on the reported emission from 11 out of 21 cor-
porate offices. Due to ongoing data development and
refinement, including estimated GHG emissions has
been deferred and is now expected to be included in
the following reporting cycle.

Resource Availability and Allocation Constraints in
Implementing Climate Actions

Catella’s implementation of climate related actions
depends on the allocation of financial resources.
There is not currently any documentation that relates
to an explanation of extent to which ability to imple-
ment action depends on availability and allocation

of resources.

Achieved and Expected Greenhouse Gas (GHG) Emission Reduction

Actions and resources in relation to climate change policies

UNIT

CORPORATE GOVERNANCE

2025

Achieved GHG emission reductions
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Targets related to climate change mitigation

and adaptation

Tracking the Effectiveness of Climate Policies and
Actions Through Targets and GHG Emission Reduc-
tion Goals

Catella Group has not yet set measurable outcome-ori-
ented targets but is working on developing a structured
framework for sustainability goals. Ensuring that targets
are transparent, measurable, and aligned with interna-
tional sustainability standards. The Group’s overarching
objective is to reduce the environmental impact of
property development, maintenance, and management,
with a strong focus on supply chain sustainability and
circular economy principles. This will be achieved by
collaborating closely with suppliers and contractors to
drive ESG improvements across the value chain.

Alignment of GHG Emission Reduction Targets
with Inventory Boundaries, Baseline Integrity, and
Science-Based Climate Commitments
Catella has created a baseline of its greenhouse gas
inventory using FY2021/2022. When defining this
baseline, it was ensured that all operational activities
within the Group were considered, ensuring compre-
hensive coverage of investment management, asset
management, and real estate development emissions
sources. To further ensure consistency, Catella follows
a structured methodology aligned with industry best
practices, enhancing data standardisation and monitor-
ing processes to improve reporting accuracy over time.
The GHG reduction targets have not yet been vali-
dated by SBTi, but as part of the Group’s goal to reduce

climate impact and increase energy efficiency, Catella is
assessing the feasibility of setting Science-Based Targets
(SBTs) and aligning its emissions reduction trajectory
with the Paris Agreement’s 1.5°C goal. This includes
evaluating Scope 1, 2, and 3 reduction pathways and
developing a structured roadmap for SBTi validation.

To ensure that the baseline value remains represent-
ative of business activities, Catella continuously assesses
external factors, including regulatory developments,
market shifts, and climate-related risks, ensuring
the GHG inventory adapts to evolving sustainability
requirements. The Group is also committed to expand-
ing its data collection capabilities to enhance emissions
tracking and align with upcoming EU sustainability
reporting frameworks.

As part of the GHG reduction strategy, Catella is
deploying renewable energy, with over 50% of electric-
ity usage sourced from renewables and 100% renewable
district heating and cooling. Additionally, there are
plans to improve energy efficiency across the property
portfolio, starting with an initial assessment to identify
energy-saving opportunities and stranded asset risks.

To strengthen the resilience, the Group evaluates
multiple climate scenarios to assess the impact of
regulatory policies, technological advancements, and
market dynamics on its sustainability strategy. These
insights guide the prioritisation of renewable energy
adoption, efficiency measures, and climate risk mitiga-
tion actions.
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Energy consumption and mix

Total Energy Consumption

Catella’s energy consumption and mix for own operations: Corporate Offices

CORPORATE GOVERNANCE

ENERGY CONSUMPTION AND MIX UNIT 2024 2025
Total fossil energy consumption MWh 351 478
Share of fossil sources in total energy consumption % 48% 53%
Consumption from nuclear sources MWh 89 17
Share of consumption from nuclear sources in total energy consumption % 12% 13%
Fuel consumption for renewable sources, including biomass (also comprising industrial and MWh 0 0
municipal waste of biologic origin, biogas, renewable hydrogen, etc.)

Consumption of purchased or acquired electricity, heat, steam, and cooling from renewable MWh 289 314
sources

The consumption of self-generated non-fuel renewable energy MWh 0 0
Total renewable energy consumption MWh 289 314
Share of renewable sources in total energy consumption % 40% 35%
Total energy consumption from own operations MWh 729 909
RETROSPECTIVE DATA UNIT 2024 2025
Gross Scope 1 GHG emissions tCO,eq 160.8 674
Gross location-based Scope 2 GHG emissions tCO4eq 127.7 159.6
Gross market-based Scope 2 GHG emissions tCO4eq 20.6 27.2

Methodologies and Assumptions for Calculating
Energy Consumption

As the data coverage for 2025 differs from that of
2024, a robust like-for-like comparison is not currently
possible. The observed increase in energy consumption
in 2025 may be attributed to the broader scope of data
collected, rather than a genuine rise in usage.

CATELLA ANNUAL REPORT 2025

The 2024 energy figures have been reinstated to
ensure a comparison between reporting years. At the
time of the original reporting, energy consumption
from developments had been included within the
total 2024 energy figures. However, this falls outside
the defined reporting scope for Catella, therefore,
the figures have been revised to only reflect Catella’s

DIRECTORS' REPOR

corporate office energy, enable a consistent comparison
across reporting years.

Catella is in the process of transitioning towards
full CSRD-aligned reporting. In the meantime, the
focus will be on improving transparency through
retrospective data analysis and preparing for forthcom-
ing reporting milestones. As Scope 3 greenhouse gas
emissions are subject to a phase-in period under the
ESRS, Catella will disclose this data in line with future
reporting obligations

Methodologies, Assumptions, and Emission Factors
for GHG Emissions Calculation

Catella cannot confirm the exact energy mix for its
energy procurement across all its offices in Europe.
Therefore, assumptions have been applied to report this
information. The energy consumption and mix have
been calculated using energy mix data published by the
International Energy Agency (IEA). The IEA publishes
annual energy mixes by country - Catella has used the
latest data available (2024).

Catella has some green electricity tariffs in place.
Where this is the case, Catella has assumed 100% elec-
tricity is sourced from renewables (e.g., wind, solar,
hydroelectric power, biofuels) using the data published
by the IEA. Where energy is procured from the grid,
Catella has used the IEA standard grid energy mix to
calculate the percentage of electricity from fossil fuels
(e.g., coal, natural gas, oil), nuclear and renewables.

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

Not all countries use nuclear energy in their energy
mix.

District heating and cooling is assumed to be
sourced from non-renewable sources, and natural gas
is accounted for in fossil fuel consumption.

Sources for emissions factors are IEA (2024 & 2025)
and DESNZ (2024 & 2025). The calculations include
the following greenhouse gases: CO,, CH, and N,O.
The calculations include CO,, CH,, and N,O.

Energy Contractual Instruments and Attribute
Claims for Purchased and Sold Energy

The Group promotes the use of renewable energy and
is committed to reducing energy consumption across
its operations. Many Catella-managed assets incor-
porate on-site photovoltaic systems, supporting the
broader renewable energy strategy.

Scope 3 GHG Emissions: Exclusions, Reporting
Boundaries, and Calculation Methods

As Scope 3 GHG emissions are subject to a phase-in
period under ESRS, Catella will disclose this informa-
tion once required in future reporting cycles.
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Resource Use and
Circular Economy

Catella is committed to reducing its environmental
footprint by minimising waste and material consump-
tion. A key goal is to reduce waste production across
property development, maintenance, and manage-
ment. We recognise the importance of sustainable
resource use and embrace circular economy principles
as integral parts of our business model. By integrating
these practices, we aim to create long-term value while
contributing to a more sustainable future. Although no
specific actions or targets related to waste and circular
economy have yet been implemented, we have a plan
in place to introduce measures for waste reduction in
the future.

CATELLA ANNUAL REPORT 2025
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IRO-1

IRO on Resource and
Circular Economy

Through the DMA, we have identified the risks asso-
ciated with construction and demolition materials
and the circular economy, which include challenges
such as strict environmental regulations, rising costs
of sustainable materials, and limited recycling infra-
structure. Poor waste management can result in higher
operational costs, regulatory penalties, and damage
to reputation due to unsustainable practices. On the
opportunity side, Catella’s sustainability strategy
focuses on promoting a circular economy within our
assets and financial services. By increasing circularity
in development projects, we can lower material costs,
making final projects more attractive and potentially
boosting both revenue and profit margins.

CORPORATE GOVERNANCE DIRECTORS’ REPOR
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Actions and resources
related to resource use
and circular economy

Adoption of Actions and Outlook

Catella has not yet implemented specific circular econ-

omy actions, but it is the Group’s goal to reduce waste

production across its operations by focusing on sus-
tainable material use, increased recycling, and circular
design principles.

To support this, Catella is assessing the following:
Develop waste reduction and sustainable material
guidelines for construction and renovation pro-
jects, ensuring compliance with circular economy
principles.

Assess opportunities for integrating recycled mate-
rials and reducing reliance on virgin resources in
real estate development.

Engage with suppliers and contractors to align pro-
curement and supply chain strategies with circular
economy goals.

Explore partnerships with waste management
providers to improve sorting, reuse, and recycling
practices across properties.

Catella is currently evaluating the resource allocation
necessary to implement these initiatives, ensuring that
future investments in circular economy strategies align
with EU sustainability frameworks and support long-
term business resilience.

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS
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Resource outflows

Waste Generation and Diversion
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CATEGORY SUB-CATEGORY UNIT 2024 2025
Total Waste generated Hazardous waste Tonnes 0 0
Non-hazardous waste Tonnes 11.2 154

Non-hazardous waste diverted from disposal, Reuse Tonnes 04 0.1
breakdown by treatment type E—— Tonnes 61 54
Other recovery operations Tonnes 0.1 0.0

Hazardous waste directed to disposal, Incineration Tonnes 0 0
breakdown by treatment type Landfill Tonnes 0 0
Other disposal operations Tonnes 0 0

Non-hazardous waste directed to disposal, Incineration Tonnes 4.6 9.7
breakdown by treatment type Landfill T 0 01
Other disposal operations Tonnes 0.01 0.1

Non-recycled waste Tonnes 4.6 9.8
Percentage of non-recycled waste % 41% 63%
Total amount of hazardous waste Tonnes 0 0
Total amount of radioactive waste Tonnes 0 0

CATELLA ANNUAL REPORT 2025
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Methodologies for Calculating Waste Generation
and Diversion

Catella reports waste data based on the waste gener-
ated through its direct operations, primarily relating
to corporate office activities. The Group is responsible
for ensuring the separate collection and transfer of
municipal waste from these locations. As part of the
2024 reporting refinement, Catella adjusted its waste
boundary to focus exclusively on waste arising from its
own operational control. Consequently, waste linked
to activities outside the Group’s direct operations, such
as subsidiary-related development or project-specific
waste streams, has not been included in this reporting
cycle. Where available, office-level data has been
collected and validated at subsidiary level to ensure
accuracy and consistency.

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS
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Our focus on developing our reporting in alignment
with the EU Taxonomy continues, and for the 2025
Annual Report, Catella voluntarily discloses certain
aspects of the EU Taxonomy. At the same time, we

are reinforcing the minimum safeguards to ensure
implementation is in line with fundamental principles
of justice. The technical screening criteria are being
further developed to support only those initiatives
with genuine sustainability potential and adherence to
strict guidelines. We report under section 7.1, as our

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

development properties within the Principal Invest-

ments business area are never intended to be held as

long-term assets, but are divested upon completion.

The development projects expected to obtain DGNB

Taxonomy certification are still in progress and cannot

yet be classified as taxonomy-aligned. Through these

efforts, we aim to create the conditions for a coordina-

ted and inclusive transition towards a more resilient

future, where environmental, social, and economic

factors are balanced.
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Total (A.1+A.2) 1799 | 100%
(B) Taxonomy non-eligible activities
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A.1. Environmentally sustainable activities (Taxonomy-aligned)
Construction of new buildings CCM 71 0 0% 0% 0% 0% 0% 0% 0% No No No No No No Yes 0%
OpEx of environmentally sustainable activities (Taxonomy-aligned) (A.1) 0 0% 0% 0% 0% 0% 0% 0%
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(B) Taxonomy non-eligible activities
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Total (A+B) 1565 | 100%
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Catella recognises that its own workforce plays a fun-
damental role in delivering its business strategy and
driving long-term value creation. This section outlines
the commitments, policies, and governance structures
related to workforce impacts, risks, and opportunities,
ensuring compliance with international labour stand-
ards and evolving regulatory requirements.

The S1 disclosure provides a structured assessment
of material workforce-related impacts, focusing on

LIST OF DISCLOSURE REQUIREMENTS

areas such as employment conditions, diversity and
inclusion, human rights due diligence, risk manage-
ment, and workforce well-being. It also details actions
taken to mitigate risks, seize opportunities, and track
performance over time.

Despite no explicit reports of material negative
workforce impacts, Catella remains proactive in risk
management and workforce development. Initia-
tives such as the Catella Academy, diversity targets,

PAGE REFERENCE
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ESRS S1 — Own Workforce

SMB -3 Material impacts, risks and opportunities and their interaction with strategy and business model 74
S1-1 Policies related to own workforce 78
$1-2 Processes for engaging with own workforce and workers’ representatives about impacts 79
S1-3 Processes to remediate negative impacts and channels for own workforce to raise concerns 79
S1-4 Taking action on material impacts on own workforce, and approaches to managing material risks and 81
pursuing material opportunities related to own workforce, and effectiveness of those actions
S1-5 Targets related to managing material negative impacts, advancing positive impacts, and managing material 84
risks and opportunities
S1-6 Characteristics of the undertaking’s employees 85
S1-9 Diversity metrics 86
$1-13 Training and skills development metrics 86
S1-14 Health and safety metrics 86
$1-15 Work-life balance metrics 87
S1-17 Incidents, complaints and severe human rights impacts 87
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whistleblowing protections, and initiatives around
maintaining work-life balance, contribute to a resilient,
engaged, and future-ready workforce.

This section provides a comprehensive disclosure of
workforce-related policies, engagement mechanisms,
risk mitigation strategies, and performance tracking in
alignment with CSRD requirements.
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Material impacts, risks and opportunities and their
interaction with strategy and business model

Material Negative Impacts Occurrence
(Own Workforce)
Given its reliance on third parties for construction,
investment, and advisory services, consultants and
external contractors may form part of its extended
workforce.

For details on IROs relevant to Catella’s workforce
indentified during the DMA, refer to ESRS S1.

Material Negative Impacts Occurrence
(Own Workforce)
Catella has not explicitly reported any material nega-
tive impacts on its own workforce.

Catella operates in jurisdictions with strong worker
protection laws, and therefore must maintain compli-
ance with local labour standards.

Activities Driving Positive Workforce
Impacts and Beneficiaries
Catella implements several activities and policies
that contribute to positive impacts on its workforce,
particularly in the areas of sustainability integration,
employee wellbeing, and ethical business conduct. All
of these serve to benefit our employees and Catella as
a business, promoting a stable and positive place of
employment.

Catella aims to provide a stable, secure place of
employment underpinned by business and financial
growth, resulting in employment opportunities for

CATELLA ANNUAL REPORT 2025

existing employees and attracting top talent to the busi-
ness. Our employees benefit from a range of policies,
including policies that encourages a better work-life
balance and consistent remuneration, which positively
impacts our workforce by improving satisfaction and
productivity. Furthermore, Catella recognises the
importance of work-life balance, incorporating flexible
working arrangements and remote work where appli-
cable. These initiatives create a more supportive and
dynamic workplace, supporting employees to both pro-
fessionally and personally thrive. In addition, Catella
fosters professional growth by providing employees
with exposure to cross-border investment projects and
specialised property funds, offering opportunities for
skill development and career advancement.

A strong ethical and compliance framework sup-
ports a positive workplace culture. Catella has estab-
lished whistleblower protections and ethics guidelines,
ensuring transparency and a safe working environ-
ment. The company’s Code of Conduct and ESG poli-
cies reinforce ethical business practices, non-discrimi-
nation, and regulatory compliance, which contribute to
job security and confidence among employees. Catella
also demonstrates a commitment to diversity, equity,
and inclusion through dedicated policies that support
equal opportunities. Gender diversity targets have been
set to improve representation at all levels, which sup-
ports a more inclusive work environment. We also have
a suite of policies to improve health & safety for our

CORPORATE GOVERNANCE
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employees by identifying workplace risks and integrat-
ing risk management, to reduce injuries and improve
employee wellbeing.

Catella has in place a robust data protection policy
that ensures secure IT systems and clear privacy guide-
lines. This promotes confidentiality and security of
employee information, which positively impacts our
workforce.

Material Risks and Opportunities Linked

to Workforce Impacts and Dependencies

Catella faces several material risks and opportunities
related to its own workforce, influenced by both inter-
nal organisational factors and external regulatory and
market conditions.

The company has identified one material ESG risk
and opportunity, which relates to violence and harass-
ment in the workplace. The risk stems from a lack of
clear policies and protections. Not only can violence
and harassment have a negative impact on employees
wellbeing and trust, it can result in legal liabilities,
increased employee turnover, reputational damage and
a negative impact on productivity.

However, if managed correctly, a positive work
environment can be created that promotes respect,
improving morale and productivity, as well as the
firm’s reputation. Catella maintains a strong set of
workplace policies addressing workplace violence and
harassment, including training and instilling a culture

SUSTAINABILITY REPORT
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of accountability, creates a safer and more inclusive
workplace.

Identification of Workforce Groups at Greater
Risk of Harm and Assessment Approach
The Double Materiality Assessment found limited
evidence of significant risks to workers based on their
characteristics, roles, or working contexts. However, as
the operations are based in Europe, employees benefit
from strong labour legislation and workplace safety
regulations, which provide comprehensive protection.
Catella is committed to ensuring the health, safety,
and well-being of its employees. Workers are encour-
aged to freely identify and report any unsafe working
conditions, accidents, safety concerns, or potential vio-
lations of labour and human rights in the workplace.
Reports can be made through the whistleblowing
system or directly to relevant departments, including
compliance and human resources, ensuring that appro-
priate actions are taken to maintain a safe and fair

working environment.

Identification of Workforce Groups at Greater

Risk of Harm and Assessment Approach

The Double Materiality Assessment found limited
evidence of significant risks to workers based on their
characteristics, roles, or working contexts. However, as
the operations are based in Europe, employees benefit
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from strong labour legislation and workplace safety
regulations, which provide comprehensive protection.

Catella is committed to ensuring the health, safety,
and well-being of its employees. Workers are encour-
aged to freely identify and report any unsafe working
conditions, accidents, safety concerns, or potential vio-
lations of labour and human rights in the workplace.
Reports can be made through the whistleblowing
system or directly to relevant departments, including
compliance and human resources, ensuring that appro-
priate actions are taken to maintain a safe and fair
working environment.

Human Rights Policy Commitments Relevant to
Own Workforce

Catella’s human rights commitments relevant to its
own workforce are embedded in several corporate poli-
cies, including the Catella Code of Conduct, Diversity,
Equality & Inclusion Policy, Human Resources Policy,
and Whistleblowing Policy. These policies align with
international human rights principles and establish

the company’s approach to fair treatment, non-dis-
crimination, workplace ethics, and employee rights.
The Catella Code of Conduct outlines the company’s
fundamental ethical and legal commitments, ensuring
that all employees are treated with dignity, fairness, and
respect. It affirms the company’s zero-tolerance stance
on discrimination, harassment, and forced labour,

and commits to upholding fundamental labour rights

CATELLA ANNUAL REPORT 2025
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across its operations. Employees are expected to adhere
to ethical conduct standards, with mechanisms in place
to report violations through the company’s whistle-
blowing system.

The Diversity, Equality and Inclusion Policy rein-
forces the company’s commitment to creating an
inclusive and diverse work environment. This policy
prohibits discrimination based on gender, ethnicity,
nationality, religion, disability, or other protected
characteristics, ensuring that all employees have
equal access to opportunities for career growth and
advancement.

The Human Resources Policy further supports
the protection of employee rights by establishing fair
employment practices, non-discriminatory hiring, and
equal pay principles. It also includes provisions related
to workplace safety, professional development, and
employee well-being, ensuring that the workforce is
protected under strong labour regulations.

The Whistleblowing Policy plays a critical role in
safeguarding human rights within the workforce by
providing employees with a confidential and secure
reporting channel for ethical concerns, workplace
misconduct, and potential human rights violations.
This policy ensures that employees can raise concerns
without fear of retaliation, reinforcing the company’s
commitment to workplace integrity and compliance
with human rights standards.
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Approach to Remedying Human Rights Impacts in
the Workforce
Catella’s general approach to respecting human rights,
including labour rights, within its own workforce is
structured around its Human Rights Due Diligence
(HRDD) framework, Code of Conduct, Diversity, Equal-
ity and Inclusion Policy, and Whistleblowing Policy. The
company aligns with internationally recognised stand-
ards, including the UN Guiding Principles on Business
and Human Rights (UNGPs) and OECD Guidelines for
Multinational Enterprises, to ensure ethical and respon-
sible business conduct. At a foundational level, Catella’s
Code of Conduct establishes a commitment to uphold-
ing fundamental labour rights, including non-discrim-
ination, equal opportunities, fair working conditions,
and freedom of association. The company prohibits
forced labour, child labour, and workplace harassment,
while promoting an inclusive work environment that
values diversity and equal treatment. To reinforce these
commitments, Catella has undertaken a Human Rights
Impact Assessment (HRIA) to identify and mitigate
potential risks affecting its workforce and broader value
chain. The assessment found that while Catella operates
primarily in European jurisdictions with strong labour
protections, there is a need to systematise human rights
due diligence across all subsidiaries and business opera-
tions. This includes ensuring that labour rights principles
are embedded into policies, supplier relationships, and
investment decisions, and a Whistleblowing Policy.
Additionally, Catella’s Diversity, Equality & Inclu-
sion Policy establishes guidelines for gender balance,
equal pay, and anti-discrimination efforts, ensuring that
employees have access to fair and equitable opportu-
nities. Catella has outlined steps to track and improve
human rights and labour rights protections over time

CATELLA ANNUAL REPORT 2025
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as well as integrate human rights considerations into
investment decisions, enhance supplier due diligence,
and establish clearer accountability mechanisms across
all levels of the organisation.

Workforce Engagement Approach and Practices
Catella operates in European jurisdictions with strong
labour protections and employees benefit from robust
worker representation and legal rights to consultation.
Catella takes additional measures to engage its own
workforce.

Catella’s general approach to engaging with its own
workforce is centred around open communication,
employee participation, and structured grievance mech-
anisms. The company fosters an inclusive and transpar-
ent work environment through its Human Resources
Policy, Diversity, Equality & Inclusion Policy, and Whis-
tleblowing Policy, ensuring that employees have avenues
to voice concerns, provide feedback, and participate in
decision-making processes. Employee engagement is
supported by Catella’s commitment to diversity, equity,
and inclusion, as outlined in its policies. The company
promotes equal opportunities, non-discrimination, and
gender balance, ensuring that employees can contribute
to shaping a fair and inclusive workplace. Additionally,
its Human Rights Due Diligence (HRDD) process,
which includes stakeholder dialogues, seeks to identify
workforce-related risks and incorporate employee per-
spectives into corporate decision-making. One of the
key mechanisms for engagement is the Whistleblowing
Policy, which provides employees with a secure and
anonymous channel to report concerns related to work-
place ethics, misconduct, or human rights violations.
This policy ensures that employees can raise issues with-
out fear of retaliation, with reports being escalated to

CORPORATE GOVERNANCE
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compliance and human resources teams for appropriate
follow-up.

Catella also recognises the importance of continu-
ous feedback and dialogue with employees, though the
reviewed documents do not specify structured processes
such as regular employee surveys, engagement forums,
or collective bargaining agreements.

Alignment of Workforce Policies with International
Standards

For an overview of Catella’s policies and alignment to
standards and frameworks, please refer to page 90.
Catella’s workforce-related policies are aligned with
internationally recognised human rights and labour
standards, primarily through its commitments to the
UN Guiding Principles on Business and Human Rights
(UNGPs) and the OECD Guidelines for Multinational
Enterprises. These frameworks serve as the foundation
for the Groups Human Rights approach, guiding its
policies on ethical business conduct, labour rights, and
corporate responsibility. Catella’s Code of Conduct,
Diversity, Equality & Inclusion Policy, Human Resources
Policy, and Whistleblowing Policy incorporate principles
that reflect global human rights and labour standards,
including:

United Nations Guiding Principles on Business and
Human Rights (UNGPs): The company commits to
respecting human rights in its business operations and
value chain, addressing risks related to non-discrimina-
tion, workplace safety, and labour conditions.

OECD Guidelines for Multinational Enterprises:
Catella integrates corporate responsibility and due
diligence requirements into its governance structures,
including human rights risk assessments, responsible
investment practices, and anti-corruption measures.

SUSTAINABILITY REPORT
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ILO Core Labour Standards: Catella’s approach to
freedom of association, non-discrimination, and fair
working conditions aligns with the fundamental princi-
ples and rights at work as outlined by the International
Labour Organization (ILO).

Workplace Accident Prevention Policy and Safety
Management System
Catella has policies that address workplace accident pre-
vention and safety. Please refer to our policies page 90.
Catella’s approach to workplace safety and accident
prevention is embedded within its Human Resources
Policy, Code of Conduct, and Human Rights Due
Diligence (HRDD) framework. As part of its Human
Rights Impact Assessment (HRIA), Catella identified
health and safety risks in specific areas, particularly in
investment activities, construction projects, and facility
management. If employees are unsure about their safety
or would like to report potential risks, they can use the
whistleblowing channels to do so anonymously. The
risk will then be assessed and appropriately addressed as
required.

Inclusion and Positive Action Policies for Vulnerable
Workforce Groups

Catella has policies that address diversity, equality and
inclusion designed to protect all employees, including
vulnerable groups. Please refer to our policies Page 90.
Our policies embed fair hiring, promotion and com-
pensation practices aligning with labour regulations and
non-discrimination laws across Catella’s jurisdictions.
Our approach prohibits discrimination based on pro-
tected characteristics, and encourages diversity and
inclusivity in the workplace.
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mplementation of Anti-Discrimination

and Diversity Advancement Procedures

Catella’s policies on non-discrimination, diversity, and
inclusion are implemented through a combination

of corporate governance structures, grievance mech-
anisms, and human rights due diligence processes.
The company enforces its commitments through

its Diversity, Equality & Inclusion Policy, Human
Resources Policy, Code of Conduct, and Whistleblow-
ing Policy, ensuring that discrimination is prevented,
mitigated, and acted upon once detected. Catella’s
Diversity, Equality and Inclusion Policy outlines clear
commitments to prevent workplace discrimination by
ensuring fair recruitment, career advancement, and
compensation practices. The Human Resources Policy
supports this by embedding equal opportunity princi-
ples into hiring and workforce management, aiming to
eliminate bias and promote diversity across all levels of
the organisation. The Whistleblowing Policy provides
employees with a secure and confidential platform

to report instances of discrimination, harassment,

or unfair treatment. Reports can be submitted anon-
ymously, and the policy ensures that employees are
protected from retaliation. This mechanism allows the
company to detect and address workplace discrimina-
tion in a structured and accountable manners.

CATELLA ANNUAL REPORT 2025
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Implementation of Anti-Discrimination and Diver-
sity Advancement Procedures

Catella has a range of policies designed to protect
employees from discrimination and to promote a
culture of diversity. Catella employees undertake
mandatory anti-discrimination and diversity training,
and must follow Catella’s policies on these topics. If an
employee wishes to report a case of discrimination,
harassment or unfair treatment, they can do so using
our whistleblowing channels. Employees can raise
issues with their management or human resources.
Whilst we encourage face-to-face discussion of

such subjects, we also provide anonymous channels,
which are secure and confidential. Reports are then
addressed, escalated and resolved by our internal teams
in a structured and accountable manner.

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS




INTRODUCTION

S1-1

OPERATIONS AND MARKETS

SHARES AND SHAREHOLDERS

Workforce Risk and Opportunity Mapping
for Specific Employee Groups

CORPORATE GOVERNANCE

DIRECTORS’ REPORT

During the DMA process, no further differentiation was made between impacts and dependencies on employees based on their specific characteristics.
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DOCUMENT NAME DESCRIPTION SCOPE / EXCLUSIONS ACCOUNTABILITY THIRD-PARTY STANDARDS STAKEHOLDERS’ INTERESTS AVAILABILITY

Catella Group Human Resources Policy Outlines the company’s approach to workforce Applies to all employees within Catella Group; does CHRO Labour laws and industry best Aligns with employee needs for Internal documents available to
management, recruitment, employee development, and not explicitly cover external contractors or third-party practices fair working conditions and career employees through HR portals.
workplace conditions workforce. growth

Diversity, Equality & Inclusion Policy Establishes commitments to diversity, equity, and Covers all employees and leadership; does not specify CHRO International diversity and Reflects commitments to inclusivity Published internally and referen-
inclusion, including gender balance, equal opportunities, detailed quotas or demographic breakdowns inclusion frameworks and fair representation within the ced in employee handbooks.
and anti-discrimination policies. workforce.

Catella Code of Conduct Defines the ethical expectations for all employees, Applies to all employees and business operations; does CHRO

covering integrity, anti-corruption, compliance, and
professional conduct.

not cover external business partners unless specified.

OECD Guidelines,

Ensures employees understand ethical obligations and
compliance expectations.

Available to all employees and incorporated into
training materials.

UN Global Compact Principles

Ensures employees understand ethical obligations and
compliance expectations.

Available to all employees and incorporated into
training materials.

Catella Group Whistleblowing Policy

Provides mechanisms for employees to report concerns

Covers all employees, including those in subsidiaries;

Whistleblower Committee

regarding workplace violations, misconduct, or ethical does not extend to external third-party complaints. and CLO
breaches.

EU Whistleblower Protection Directive Provides employees with a secure avenue to report Accessible via internal reporting channels and
workplace concerns compliance training.

Catella Group Remuneration Policy Details the company's approach to compensation, Applies to all employees; does not provide details on CHRO National employment and wage Balances fair employee remuneration Available through HR policies and
incentives, and performance-based remuneration for executive compensation beyond company-level policies laws with company financial performance. internal communication channels
employees.

Catella Group Privacy Policy Covers how employee data is collected, processed, and Applies to all employees; does not extend to third- CLO

protected in accordance with privacy regulations.

party data processors unless contractually specified

GDPR and other data protection
regulations

Safeguards employee privacy and data protection rights.

Available internally with specific guidelines for employee
data protection.
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Processes for engaging with own workforce and
workers’ representatives about impacts

Workforce Inclusion in Decision-Making on Impact
Management

For 8 consecutive years Catella has carried out an
employee engagement survey to provide an oppor-
tunity to employees to raise concerns and share their
opinions on a range of topics. The insights from the
survey are used to inform Catella’s strategic develop-
ment and workplace policies.

Formal employee assessments, and dialogue and
feedback loops help ensure that workforce perspectives
are considered in shaping Catella’s sustainability and
risk management strategies.

Mechanisms such as internal reporting channels
remain in place to ensure that concerns related to
ethics, workplace conditions, and discrimination are
addressed effectively, with appropriate follow-up by
compliance and HR teams.

Employee insights have contributed meaningfully
to assessing workplace conditions, identifying compli-
ance risks, and strengthening the integration of human

rights and labour standards into day-to-day operations.

Global Framework Agreements and Commitments
to Workers’ Human Rights

Further details can be found in section G1-1, Business
Conduct Policies, and in Corporate Governance.
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SHARES AND SHAREHOLDERS

CORPORATE GOVERNANCE DIRECTORS’ REPORT SUSTAINABILITY REPORT FINANCIAL STATEMENTS

Processes to remediate negative impacts and
channels for own workforce to raise concerns

Remedy Processes for Addressing Workforce-Related
Negative Impacts
Remedy Processes for Addressing Workforce-Related
Negative Impacts

Catella did not identify any negative impacts on
employees via the DMA. Stakeholder feedback is col-
lated and reviewed to inform the DMA’ finding, and
is review and signed off by senior management. The
DMA results will be reviewed periodically to ensure
IROs are still applicable and relevant.

If Catella is found to have caused or contributed to
a material negative workforce impact, potential reme-
diation actions may include:

Internal investigations conducted by the Com-
pliance and HR teams to assess the nature of the
reported impact.

Corrective measures such as policy updates, work-
place adjustments, or additional safeguards to pre-
vent recurrence.

Engagement with affected employees to understand
their concerns and provide appropriate redress.
Cooperation with external authorities or labour
rights organisations in cases where legal compliance
is involved.

Accessibility of Third-Party Grievance Mechanisms
for Workforce

Catella has specific channels in place for its workforce
to raise concerns or needs and ensure that they are
addressed. These mechanisms primarily include the
Whistleblowing Policy, direct engagement with man-
agers and HR, and employee surveys. Catella provides
a dedicated, confidential, and anonymous Whistle-
blowing system managed by an external third party
(2Secure), ensuring that employees can report con-
cerns without fear of retaliation. Reports can be made
through the following channels:

Online: Secure reporting via the 2Secure website.
Phone: Employees can contact the independent
hotline for anonymous reporting.

In-person meetings: Employees can request a direct
meeting with a representative from 2Secure or
Catella Group.

Internal HR and Management Reporting: Employ-
ees can also raise concerns with local managers

or the Catella Group HR department, which are
then escalated to the Whistleblower Committee if
necessary.

Reports made through the whistleblowing system are
encrypted and password-protected, and employees
receive a unique case number to track the status of
their concerns. Whistleblowers are protected from
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retaliation, and all reports are reviewed by experienced
case officers, who assess the situation and escalate it to
Catella’s designated compliance contacts.

The Group conducts an annual employee engage-
ment survey, which achieved an 79% participation
rate in 2024. This survey provides employees with a
structured opportunity to share their opinions, raise
concerns, and contribute to company-wide discus-
sions on workplace well-being and development.

The insights from this survey play a role in shaping
Catella’s strategic development and workforce policies.
Employees are encouraged to directly communicate
concerns, needs, or feedback to their line managers or
HR representatives.

In cases where employees prefer anonymity, con-
cerns related to workplace ethics, discrimination, or
well-being can be raised through the Ethics Hotline,
which is a separate reporting mechanism for non-whis-
tleblowing complaints.

DOCUMENT NAME DESCRIPTION

SHARES AND SHAREHOLDERS

Monitoring and Effectiveness of

Workforce Grievance Mechanisms

Instances of employee whistleblowing are to be esca-
lated to the Whistleblower Committee if required.
This process ensures that concerns are addressed at the
appropriate level within each Catella subsidiary.

To enhance the effectiveness of grievance mech-
anisms, Catella actively tracks and evaluates the out-
comes of reported concerns to assess whether appro-
priate remedial actions have been taken. Findings from
grievances are incorporated into governance updates
and procedural improvements, ensuring continuous
enhancement of corporate policies and workforce
management practices. Where adverse impacts are
identified, the company commits to providing or coop-
erating in remediation, demonstrating accountability
in addressing workplace issues and upholding its com-
mitments to ethical labour practices.

SCOPE / EXCLUSIONS

CORPORATE GOVERNANCE

ACCOUNTABILITY

DIRECTORS' REPORT

THIRD-PARTY
STANDARDS

SUSTAINABILITY REPORT

CONSIDERATION OF KEY
STAKEHOLDERS’ INTERESTS

FINANCIAL STATEMENTS

AVAILABILITY

Catella Group
Whistleblowing Policy

independently by an external third party.

Establishes a confidential and secure mechanism for
employees to report concerns without fear of retaliation.
Ensures whistleblowers are protected and cases are handled

Applies to all employees, contractors, and business partners.
Does not explicitly cover grievances unrelated to ethical,
legal, or workplace misconduct.

Whistleblower Committee
and CLO

EU Whistleblower Protection
Directive, UNGPs on
Business and Human Rights

Ensures employees and business
partners can report misconduct safely
and confidentially, protecting ethical
integrity.

Available internally via compliance
portals and through third-party
whistleblowing provider (2Secure).

Catella Code of Conduct Defines ethical expectations for all employees, including Applies to all employees and business operations. Does CHRO OECD Guidelines, UN Global Promotes a culture of accountability and Published internally and included in
non-retaliation provisions for those who report misconduct not extend to external parties beyond direct company Compact Principles ethical responsibility while protecting employee onboarding and training
or ethical concerns. stakeholders. employees from retaliation. materials.

Catella Group Human Outlines fair workplace practices, including the company’s Covers all employees within Catella Group. Excludes CHRO Labour laws and industry best Supports workforce well-being by Accessible to employees through HR

Resources Policy

commitment to a non-retaliatory work environment for
employees who voice concerns or grievances.

independent third parties or external suppliers unless
specifically stated in agreements.

practices

ensuring grievances can be raised
without negative consequences.

portals and company policies.
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Taking action on material impacts on own workforce, and approaches
to managing material risks and pursuing material opportunities
related to own workforce, and effectiveness of those actions

Actions to Prevent and Mitigate Workforce-Related
Negative Impacts

Catella has not identified any material negative impacts
on our Own Workforce. However, Catella has in place
policies and processes to prevent and mitigate work-
force-related negative impacts.

Catella has implemented and continues to develop
actions aimed at preventing and mitigating negative
impacts on its workforce, with key efforts focused on
human rights due diligence, workplace policies, and
risk management frameworks. Catella’s Human Rights
Due Diligence (HRDD) plays a central role in mitigat-
ing risks to its workforce. The company has undertaken
Human Rights Impact Assessments (HRIA) to identify
potential risks, including those related to health and
safety, non-discrimination, and forced labour risks in
its operations and supply chains. The HRDD frame-
work ensures that findings are integrated into govern-
ance processes, allowing the company to address and
mitigate risks proactively.

A significant component of risk mitigation is
Catella’s employee engagement and policy framework,
which includes:

Diversity, Equality & Inclusion (DE&I) initiatives

that aim to create an inclusive and safe workplace
for all employees. The company actively works

CATELLA ANNUAL REPORT 2025

to eliminate unconscious biases and barriers that
could lead to discrimination.

Work-life balance measures, recognising the impor-
tance of employee well-being and offering initia-
tives that support staff retention and engagement.
Whistleblowing and grievance mechanisms that
allow employees to report concerns confiden-

tially, ensuring any risks to worker well-being are
addressed swiftly.

Catella has committed to further integrating pre-
ventative and mitigation measures into its governance
framework. The next steps outlined in its human rights
and ESG strategies include:

Strengthening the human rights governance struc-
ture, ensuring responsibilities for mitigating work-
force risks are clearly defined across all subsidiaries.
Improving data tracking and risk assessment pro-
cesses, allowing for a systematic approach to identi-
fying and mitigating risks before they escalate.
Enhancing engagement with employees and sub-
contracted workers to ensure their perspectives
inform company actions and decisions.

Remedial Actions for Addressing Material Workforce
Impacts

Catella has taken actions to provide or enable remedy
for actual material impacts on its workforce, primarily
through its Human Rights Due Diligence (HRDD)
framework, grievance mechanisms, and commitments
to remediation. Catella follows the UN Guiding Princi-
ples on Business and Human Rights (UNGPs) and the
OECD Guidelines for Multinational Enterprises, which
require companies to remedy adverse human rights
impacts when they have caused or contributed to them.
As part of this, Catella has committed to:

Providing or cooperating in remediation efforts
where it identifies that it has caused or contributed
to adverse workforce-related impacts.
Incorporating necessary changes into its due dili-
gence processes and operational practices to pre-
vent recurrence of similar impacts.

Ensuring the availability of grievance mechanisms,
including the whistleblowing function and third-
party complaint channels, which are designed to
allow employees and other affected individuals to
seek redress.

SUSTAINABILITY REPORT
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Mitigation of Workforce-Related Risks and
Effectiveness Tracking
Catella has implemented several initiatives and actions
aimed at delivering positive impacts for its workforce,
focusing on employee engagement, professional
development, well-being, and diversity and inclusion.
The DMA identified one material risk relevant to the
workforce relating to violence & harrassment and the
possible impacts this could have on Catella and our
employees. Whilst Catella has a suite of policies and
procedures addressing this topic, Catella aims to mit-
igate the risk where possible by providing employees
with a range of communication channels. Some of
these channels are also used to gauge the effectiveness
of Catella’s policies and actions in this regards.

Catella places significant emphasis on maintaining
a safe, healthy, and motivating work environment, as
its workforce is central to the company’s success. The
company conducts an annual Employee Engagement
Survey. Insights from this survey are used to shape
strategic workforce development, reinforcing the
company’s commitment to its employees. Additionally,
performance reviews and development talks were con-
ducted for 81% of employees, supporting professional
growth and career progression.

There are a range of risks that were not deemed
material by the DMA which Catella proactively
seeks to manage and mitigate. This includes
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employee retention, DEI protections, and lack of skill
development.

Work-life balance is also recognised as a key factor
in employee satisfaction and retention. Catella pro-
motes a flexible and supportive workplace culture,
integrating work-life balance considerations into its
policies and engagement strategies.

Catella has taken proactive steps to foster an inclu-
sive workplace, embedding diversity and inclusion
principles into its corporate culture. The company’s
Diversity, Equality & Inclusion (DE&I) Policy ensures
that all employees have equal opportunities regardless
of gender, ethnicity, disability, sexual orientation, or
other protected characteristics. Catella actively works
to eliminate unconscious biases and barriers that might
limit the potential of a diverse workforce.

To drive lasting change, the company has set a
gender diversity target of 40/60 for both senior and
employee levels by 2030 and is actively implementing
measures to improve gender distribution across all
levels.

To enhance employee career growth and skills
development, Catella launched the Catella Academy;,
offering tailored training and development programs.
This initiative is designed to support employees in
advancing within the company and reaching their full
professional potential.

Catella encourages employee participation in cor-
porate social responsibility (CSR) initiatives. As part
of its employee-driven charitable giving programme,
staff members vote annually on a charity initiative for
the company to support. Additionally, team-building
activities with environmental and social impact, such
as reforestation projects in Berlin’s Griinauer Forst,
were undertaken.

CATELLA ANNUAL REPORT 2025
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Evaluation of Workforce Initiatives and
Impact Tracking
Catella tracks and assesses the effectiveness of its work-
force-related actions and initiatives through employee
engagement surveys, performance evaluations, and
structured policy reviews. The company conducts an
annual Employee Engagement Survey, providing valua-
ble insights into workforce satisfaction, well-being, and
areas requiring improvement. Additionally, employees
receive performance reviews and career develop-
ment discussions, enabling the company to monitor
employee growth, engagement, and professional devel-
opment over time. In 2025, x% of employees had a
performance review of development discussion, where
information was collected on the effectiveness of work-
place initiatives and impacts.

To further evaluate the effectiveness of its initia-
tives, Catella actively monitors the implementation
of diversity and inclusion targets, including its 40/60
gender diversity goal across both employee and man-
agement levels by 2030. The company also tracks
employee well-being metrics, such as work-life balance
initiatives, to assess their impact on staff retention and
engagement. Furthermore, the outcomes of Human
Rights Impact Assessments (HRIA) are reviewed and
integrated into corporate governance and HR policies,
ensuring that workforce-related risks and opportuni-
ties are systematically addressed.

Approaches to Addressing Material Negative
Workforce Impacts

One of the ways in which Catella identifies and deter-
mines appropriate actions in response to actual or
potential negative impacts on its workforce through
a structured Human Rights Due Diligence (HRDD)

CORPORATE GOVERNANCE
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process. This approach is designed to assess risks, pri-
oritise key areas of concern, and implement mitigation

measures where necessary.

The process follows a five-step framework:

1. Establishing a Baseline — Catella conducts value
chain mapping and desktop research to identify
industry and geography-related human rights risks.
This helps establish an initial understanding of
potential workforce-related issues.

2. Risk Identification — Through stakeholder dialogues
and internal assessments, Catella gathers input
from employees, management, and external stake-
holders, identifying actual and potential human
rights risks in areas such as workplace conditions,
discrimination, and health and safety.

3. Risk Assessment - Identified risks are prioritised
based on severity, considering factors such as scale,
scope, and irremediability. This assessment helps
determine which risks require immediate action
and which can be addressed through longer-term
strategies.

4. Human Rights Governance and Implementation —
Responsibilities for addressing identified risks are
assigned across relevant functions, ensuring that
policies and actions are embedded within subsidi-
ary governance structures. This includes adjusting
policies, implementing new safeguards, or engaging
in workforce-related improvements.

5. Ongoing Monitoring and Adjustment

Catella’s grievance mechanisms and whistleblow-
ing system also play a role in identifying workforce
impacts, ensuring that employees have confidential

SUSTAINABILITY REPORT
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channels to report concerns, which are then factored
into the HRDD process for ongoing improvement.
The DMA and HRDD processes have identified zero

material negative impacts on employees.

Initiatives Driving Positive Workforce Impacts
Catella is actively pursuing material opportunities to
enhance workforce engagement, development, and
inclusivity, with initiatives that focus on career growth,
diversity, and work-life balance.

Catella has launched the Catella Academy, an
internal professional development platform designed
to support employee career growth and skills advance-
ment. The Academy offers tailored training and
development programmes, helping employees build
competencies and advance within the company. In
2024, it was held outside Munich with approximately
40 participants.

Work-life balance is another key priority, with
Catella recognising its significance in employee
well-being and retention. Workplace flexibility initi-
atives aim to create a supportive and fulfilling work
environment, reinforcing job satisfaction and long-
term workforce stability.

Catella is actively working toward its 40/60 gender
diversity target by 2030, ensuring equal representa-
tion at all levels of the organisation. The company
has embedded Diversity, Equality & Inclusion (DEI)
principles into its operations, aiming to eliminate
unconscious biases and barriers that limit workforce
potential.

To measure the impact of these initiatives, Catella:

Monitors employee participation in training and

career development programmes.
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Tracks gender diversity improvements and inclusiv-
ity measures.

Gathers insights from employee engagement sur-
veys to refine future workforce strategies

Internal Functions and Actions for Workforce
Impact Management

Catella allocates resources to the management of
material impacts on its workforce through structured
policies and governance mechanisms. The company
ensures that workforce-related risks and opportunities
are systematically addressed by embedding responsi-
bilities across relevant functions.

1. Human Rights and Compliance Governance

a. Catella has established responsible committees
and senior-level oversight to ensure that work-
force-related impacts are managed effectively.

b. Responsibilities for human rights due diligence
are integrated into the governance structures of
investment, procurement, and compliance func-
tions, ensuring that workforce protections are
embedded into operational decision-making.

2. Workforce Well-Being and Policy Implementation

a. Catella has a dedicated Human Resources team,
responsible for ensuring compliance with poli-
cies related to diversity, non-discrimination, and
occupational health and safety.

b. Investments in employee well-being initiatives
include occupational health and safety meas-
ures, grievance mechanisms, and diversity pro-
grams to mitigate risks and enhance employee
engagement.
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3. Tracking and Due Diligence Mechanisms

a. Resources are allocated to tracking the effec-
tiveness of workforce policies and initiatives,
including the annual Employee Engagement
Survey.

b. Human Rights Impact Assessments (HRIA)
are conducted to identify, assess, and mitigate
potential workforce risks, with findings inte-
grated into corporate governance processes

Leveraging Business Relationships to Manage
Workforce Impacts

Catella seeks to use leverage with relevant business
relationships to manage material negative impacts
affecting its workforce by embedding human rights
due diligence (HRDD) requirements into contractual
agreements, supplier oversight, and third-party due
diligence processes.

Catella applies the UN Guiding Principles on Busi-
ness and Human Rights (UNGPs) and OECD Guide-
lines for Multinational Enterprises, which require
businesses to use leverage where they are directly
linked to negative workforce impacts through business
relationships. This approach applies to contractors,
service providers, and suppliers, ensuring that Catella’s
workforce—including subcontracted workers—are
protected.

1. Code of Conduct and Contractual Obligations
a. Catella’s Code of Conduct (CoC) applies to
contractors, consultants, and freelance workers,
ensuring that business partners adhere to fun-
damental labour rights, including freedom of

CORPORATE GOVERNANCE
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association, non-discrimination, and protection
from forced labour.

b. Supplier agreements and procurement processes
require third parties to align with Catella’s
human rights commitments.

2. Third-Party Due Diligence (TPDD) Process

a. Before entering a business relationship, Catella
conducts pre-checks and risk assessments to
classify potential partners based on compliance
risks.

b. If risks are identified, additional due diligence
steps are taken, and mitigation measures—
including corrective action plans or contract

termination—may be applied.

3. Mitigation of Workforce-Related Risks in

High-Risk Sectors

a. The Group has identified construction and facil-
ity management activities as high-risk areas for
workforce-related human rights issues, includ-
ing risks related to health and safety, non-

discrimination, and human exploitation.

b. In cases where negative workforce impacts are
identified, Catella seeks to use leverage to pre-
vent or mitigate these risks, either by engaging
with business partners or by enforcing compli-
ance measures through its Code of Conduct.

Initiatives and Organizational Involvement in
Addressing Workforce Impacts

Catella ensures that its involvement in business
relationships actively contributes to managing work-
force risks and fostering responsible labour practices
by integrating human rights considerations into
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investment oversight, supply chain risk mitigation,

and continuous monitoring efforts. Human rights
principles are embedded into real estate investment
decisions, ensuring that workforce conditions across
Catella’s supply chain and business partners align with
ethical standards. The company takes proactive steps to
prevent, mitigate, and remediate risks related to health
and safety, fair working conditions, and non-discrim-
ination, reinforcing its commitment to responsible
employment practices.

Recognising the importance of freedom of associa-
tion, Catella upholds this right within its supply chain
operations, with a particular focus on Poland, Belgium,
and the United Kingdom, where workforce risks have
been identified. The company actively tracks the effec-
tiveness of its due diligence measures, ensuring that
insights gained from risk assessments and stakeholder
engagement are integrated into governance improve-
ments. Ongoing engagement with labour unions and
NGOs is a critical part of Catella’s human rights risk
assessment process, ensuring that workforce concerns
are addressed transparently and systematically.

Worker Participation in Designing and Implement-
ing Workforce Initiatives

Catella actively involves its workforce and their rep-
resentatives in the design and implementation of
programs and processes aimed at delivering positive
impacts for employees. The company conducts a
annual Employee Engagement Survey. The survey
serve as a key mechanism for gathering employee feed-
back, which directly informs the strategic development
of workforce initiatives. Employees also play a role in
shaping workplace inclusivity initiatives and partici-
pate in corporate values development efforts, ensuring
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that their perspectives are reflected in the company’s
approach to diversity and career advancement.
Catella employees are invited to actively engage
in company-wide initiatives such as charity selection
voting, where staff members decide on the allocation
of company donations to social impact programs.
This approach strengthens employee involvement in
corporate social responsibility initiatives, reinforcing a
collaborative and participatory work environment.
While these engagement mechanisms provide a
structured platform for workforce input, further for-
malised consultation with workers’ representatives in
program development could enhance transparency and
strengthen the effectiveness of workforce well-being

initiatives.

Workforce Initiatives Aligned with Sustainable
Development Goals

For information on Catella’s policies that align to
standards such as the UN SDGs, please see S1-1 on
policies.

Catella aligns its workforce initiatives with the
United Nations Sustainable Development Goals
(SDGs), ensuring that its programmes contribute to
sustainable economic growth, employee well-being,
and social responsibility. The company’s approach
integrates responsible HR management, diversity and
inclusion, and employee development into its broader
sustainability strategy.

DE&I Goals: Catella aims for gender balance (40/60
representation) across senior management, general
management, and overall workforce levels by 2030,
aligning with SDG 5 - Gender Equality.
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Employee Development and Well-being: The
Catella Academy offers training and career devel-
opment programs that equip employees with skills
for professional growth, contributing to SDG 8 —
Decent Work and Economic Growth.

Workplace Wellbeing and Balance: Catella imple-
ments occupational health and safety programs and
tracks employee engagement to ensure a healthy,
productive work environment, contributing to
SDG 3 - Good Health and Wellbeing

Mitigating Workforce Impacts in the Transition to a
Green Economy

Catella has implemented measures to mitigate poten-
tial negative impacts on its workforce arising from

the transition to a greener, climate-neutral economy.
As the shift toward sustainable investments affects
required skills and operational processes, Catella
integrates climate-related risk assessments into its
investment approach to ensure that workforce-related
risks, such as evolving job roles and competency needs,
are considered. For details on Catella’s overall climate
strategy, refer to E1.

To support employee adaptation, Catella provides
training and awareness initiatives to equip staff with
the skills necessary for climate-aligned investment
practices and changing regulatory requirements.

The Group also invests in energy-efficient building
improvements and renewable energy initiatives, con-
tributing to reduced fossil-fuel dependency while sup-
porting stability within the value chain.

Catella has defined several targets related to man-
aging material negative impacts, enhancing positive
impacts, and addressing material risks and opportuni-
ties. For additional information on how Catella man-
ages IROs, see the ESG Strategy section.

CORPORATE GOVERNANCE
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Targets related to managing material negative
impacts, advancing positive impacts, and
managing material risks and opportunities

Workforce Engagement in Target Setting and
Decision-Making

Catella involves its workforce in the development and
implementation of key targets related to diversity and
inclusion, well-being, and professional development.
The Group has set a 40/60 gender balance target across
senior management, management, and employee levels
by 2030, supported by updated HR policies and struc-
tured employee dialogues that help identify manage-
ment blind spots.

Employees contribute directly to Catella’s tar-
get-setting processes through established dialogue
formats, annual performance and development dis-
cussions, and ongoing feedback channels. Their input
influences organisational priorities in areas such as
skills development, DEI, workplace culture, and health
and well-being. These insights are incorporated into
Group-level strategic planning to ensure relevance and
alignment with workforce expectations.

Catella also provides multiple engagement chan-
nels—surveys, workshops, cross-functional forums—
through which employees participate in decision-mak-
ing and raise improvement ideas.

The company maintains an ongoing objective of
zero work-related ill-health, supported by a formal
occupational health and safety management system
that includes risk assessments and employee involve-
ment in preventive measures. All employees have
individual development plans, jointly defined with

managers, linking personal development goals to
organisational objectives.

Through this approach, Catella fosters a participa-
tory and transparent target-setting culture in which
employees are not only informed about targets but
actively shape them, strengthening ownership and

supporting continuous improvement.
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undertaking has at least 50 employees representing broken down by gender
Employee head count atleast 10% of its total number of employees
by gender NOT

2024 2025 R oyacs FEMALE MALE OTHER DISCLOSED TOTAL

Male 297 279 (head count) Number of employees 215 279 0 0 494
FerEle 193 215 COUNTRY 2024 2025 Number of permanent employees 207 264 0 0 471
Orhar 0 0 Sweden 50 56 Number of temporary employees 10 13 0 0 23
Not reported 0 0 United Kingdom 51 50 Number of non-guaranteed hours employees 0 0 0 0 0
Total Employees 485 494 Franee 9 86 Number of full-time employees 171 254 0 0 428
Germany 170 175 Number of part-time employees 44 22 0 0 66

EMPLOYEES BY CONTRACT TYPE, BROKEN DOWN BY REGION
UNITED NETHER-

SWEDEN KINGDOM FRANCE GERMANY AUSTRIA SPAIN FINLAND IRELAND DENMARK LANDS POLAND TOTAL

Number of employees 56 50 86 175 3 33 30 2 19 20 20 494
Number of permanent employees 54 50 77 172 3 31 30 2 19 20 13 471
Number of temporary employees 2 0 9 3 0 2 0 0 0 0 7 23
Number of non-guaranteed hours employees 0 0 0 0 0 0 0 0 0 0 0 0
Number of full-time employees 56 46 84 123 3 30 30 2 16 18 20 428
Number of part-time employees 0 4 2 52 0 3 0 0 3 2 0 66
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S1-9

Diversity metrics

GENDER DISTRIBUTION IN NUMBER OF EMPLOYEES AT GROUP MANAGEMENT LEVEL

2024 2025
HEADCOUNT % HEADCOUNT %
Male 3 75% 1 33%
Female 1 25% 2 66%
Total Employees 4 100% 3 100%

Catella’s definition of group management used
More information about Catellas Group Management see Corporate Governance.

Age distribution of employees (head count)

HEAD COUNT 2024 2025

Distribution of employees 95 109
under 30 years old

Distribution of employees 305 285
between 30 and 50 years old

Distribution of employees 85 100
over 50 years old
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2024

2025
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Health and safety

metrics

2024
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2025

Percentage of
employees that
participated in regular
performance and career
development reviews

Male

81%

79%

Female

71%

70%

Diverse/other

0%

0%

Total

66%

75%

Average number of
training hours per
person for employees

Decimal

Male

10

Female

12

Diverse/other

Total

10

Percentage of people in its own
workforce who are covered by health
and safety management system based on
legal requirements and (or) recognised
standards or guidelines

100

100

Number of fatalities in own workforce
as result of work-related injuries and
work-related ill health

Integer

Number of fatalities as result of
work-related injuries and work-related
ill health of other workers working on
undertaking’s sites

Integer

Number of recordable work-related
accidents for own workforce

Integer

Number of cases of recordable
work-related ill health of employees,
(subject to legal restrictions on the
collection of data)

Integer

Number of days lost to work-related
injuries and fatalities from work-related
accidents, work-related ill health and
fatalities from ill health related to
employees

Integer

39
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2024 2025
Percentage of Male 100 100
employees entitled to Fernale 100 100
take family-related leave %
Divers/other 100 100
Total 100 100
Percentage of entitled Male 5.4 9.4
employees that took Fernale 11 14
family-related leave % -
Divers/other 0 0
Total 8.2 9.4
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Incidents, complaints and

CORPORATE GOVERNANCE

DIRECTORS’ REPORT

severe human rights impacts

Catella confirms that no fines, penalties, or compen-
sation for damages have been imposed in relation to
discrimination, harassment, or similar employee com-
plaints. Additionally, no serious human rights viola-
tions or incidents involving employees have occurred,
reaffirming the Group’s commitment to maintaining a
respectful and equitable working environment.

In 2025, one complaint was submitted through one
of Catella’s official workforce reporting channels. The
case concerned deficiencies in internal procedures
within one subsidiary. Following an internal review, the
issue was confirmed as a process-related shortcoming
rather than a case of discrimination, harassment, or a
human rights violation. Corrective actions were imme-
diately implemented, including strengthened internal
controls, clarified responsibilities, and updated local
procedures. The issue is now fully resolved, and the
improvements have been integrated into the Group’s
oversight processes to prevent similar occurrences.

SUSTAINABILITY REPORT
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UNIT 2024 2025
Status of incidents and / or complaints and actions taken with reference to: Integer 0 0
a) incidents reviewed by undertaking Integer 0 0
b) remediation plans being implemented Integer 0 0
) remediation plans that have been implemented, with results reviewed through routine internal Integer 0 0
management review processes
d) incidents no longer subject to action Integer 0 0
Number of incidents of discrimination Integer 0 0
Number of complaints filed through channels for people in own workforce to raise concerns Integer 0 1
Number of complaints filed to National Contact Points for OECD Multinational Enterprises Integer 0 0
Amount of fines, penalties, and compensation for damages as result of incidents of discrimination, Monetary 0 0
including harassment and complaints filed
Number of severe human rights issues and incidents connected to own workforce Integer 0 0
Number of severe human rights issues and incidents connected to own workforce that are cases of Integer 0 0
non respect of UN Guiding Principles and OECD Guidelines for Multinational Enterprises
Amount of fines, penalties, and compensation for severe human rights issues and incidents connected Monetary 0 0
to own workforce
Number of severe human rights cases where undertaking played role securing remedy for those affected Integer 0 0
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ESRS G1

GOVERNANCE
INFORMATION

At Catella, we are dedicated to the highest standards To mitigate risks related to corruption, bribery,

of ethical governance as a foundation for long-term fraud, and unethical behaviour, Catella applies internal

value creation and sustainable growth. Our operations controls, awareness measures, and governance pro-

involve a diverse range of stakeholders, including cesses designed to support ethical decision-making

employees, clients, investors, suppliers, and communi- across the organisation.

ties, and we are committed to fostering trust and confi- Furthermore, responsible supplier relationships

dence in all our interactions. and sustainable procurement practices further support
Our business conduct is anchored in compliance our governance approach by integrating sustainability

with applicable laws and regulations, alignment with criteria into our procurement processes and promoting

internationally recognised standards, and group-wide responsible practices throughout our value chain.

framework of policies and procedures that set clear
expectations for employees, partners, and suppliers.

LIST OF DISCLOSURE REQUIREMENTS PAGE REFERENCE

ESRS G1 — Business Conduct

G1-1 Business conduct policies and corporate culture 89
G1-3 Prevention and detection of corruption and bribery 94
G1-4 Incidents of corruption or bribery 94
EP Entity Specific: Investor relations 95
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G1-1

Business conduct policies and

corporate culture

Governance Framework

The governance framework consists of group-wide
policies, which are updated and approved annually

to address emerging challenges and regulatory devel-
opments. The framework is developed by the group
management and approved by the Board of Directors.
Policies are accessible to all employees via our intranet,
and a selection of relevant policies are publicly availa-
ble on our website.

Business Conduct Policies and Corporate Cultur
Being a responsible business means respecting and
supporting international standards on human rights,
labour conditions, the environment, anti-corruption,
and governance. We have chosen to follow several
international declarations, conventions, standards,

and guidelines. These include the United Nations’ Uni-
versal Declaration of Human Rights, the UN Guiding
Principles on Business and Human Rights, the UN
Principles on Responsible Investments (UNPRI), the
OCED Guidelines for Multinational Enterprises, the
UN Global Compact and the Fundamental Conven-
tions of the International Labor Organization (ILO).
Catella respects the principles concerning fundamental
rights at work in the eight ILO conventions as set out in

CATELLA ANNUAL REPORT 2025
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the Declaration on Fundamental Principles and Rights
at Work.

The governing document consist of policies, guide-
lines, and instructions. It is the responsibility of local
Managing directors to ensure the implementation of
the governance framework. Local governance docu-
ments are formulated based on Group policies, and
deviations are only permitted if required by local laws.
Each policy has a designated contact person for guid-

ance regarding implementation.

SUSTAINABILITY REPORT
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Catella’s Governance Framework include the following policies:
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DESCRIPTION
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THIRD-PARTY STANDARDS

SUSTAINABILITY REPORT
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STAKEHOLDERS INTERESTS

FINANCIAL STATEMENTS

AVAILABILITY

Catella Group Code of Conduct

See S-1-1

Catella Group Insider Policy

The policy establishes guidelines for
handling Inside Information and trading
in financial instruments related to
Catella AB to ensure compliance with
the Market Abuse Regulation (MAR) and
other applicable laws.

The policy applies to all subsidiaries

and affiliated companies within the
Catella Group and covers all employees,
persons discharging managerial respon-
sibilities (PDMRs), and their closely
associated persons, with deviations
allowed only if mandated by local laws.

Insider Committee, which includes the
CLO and CFO

Compliance with EU regulations,
including MAR, the Market Abuse Act,
and Swedish Financial Supervisory
Authority (SFSA) requirements,

is required, and external service
providers may be engaged for insider
list management.

The policy ensures transparency and
fairness in market dealings, safeguarding
investors, employees, and regulatory
bodies from the risks associated with
insider trading and unlawful disclosure.

All employees

Catella Group Information and
Communication Policy

This policy ensures that Catella AB
meets disclosure requirements for the
stock market and external stakeholders
while maintaining transparent, accurate,
and well-communicated information
internally and externally.

The policy applies to all subsidiaries
and affiliated companies of Catella AB,
covering employees, directors, and all
forms of written and oral communi-
cation, with deviations permitted only
when required by local laws

Head of Group Communications

Nasdaq Stockholm’s Rule Book for
Issuers, the Market Abuse Regulation
(MAR), and the Swedish Financial
Supervisory Authority’s (SFSA)
requirements

The policy aims to build trust among
shareholders, analysts, employees,
media, suppliers, customers, and
regulators by ensuring clear, accurate,
and timely dissemination of information.

All employees

Catella Group Whistleblowing Policy

See S1-1

Catella Group Anti-Bribery and The Anti-Bribery and Corruption The policy applies to all subsidiaries, CLO Catella requires due diligence and The policy safeguards the integrity The policy is accessible to all employees and
Corruption Policy Policy establishes clear principles employees, and intermediaries of Know Your Customer (KYC) processes of Catella’s business operations intermediaries, with concerns or breaches
for employees and intermediaries Catella AB, covering all forms of bribery, when engaging with third parties. by preventing unethical conduct, reportable through the Catella Group
to maintain ethical conduct and facilitation payments, conflicts of maintaining transparency, and protecting Whistleblowing Policy, including anonymous
accountability. interest, and money laundering, with stakeholders from legal and reputational reporting options
deviations only allowed if required by risks.
local laws.
Catella Group Human Resource Policy See S1-1
Catella Group Anti-Money Laundering Preventing money laundering and all subsidiaries and affiliated companies CLO and CFO Know Your Customer (KYC) and The policy safeguards the integrity of All employees
(AML) and Countering Terrorist terrorist financing by ensuring that all of Catella AB, covering employees, Customer Due Diligence (CDD) financial transactions by mitigating risks
Financing (CTF) Policy transactions and business relationships intermediaries, customers, business screenings. of illicit activities, protecting investors,
comply with applicable laws and partners, and suppliers, with stricter business partners, and regulatory
regulations. local regulatory requirements taking authorities from legal and reputational
precedence where applicable. harm
Catella AB Dividend Policy Catella AB's approach to distributing The policy applies specifically to CFO N/A The policy balances shareholder returns The policy is documented and reviewed
dividends, ensuring that shareholder Catella AB and does not extend to its with the company’s need to reinvest periodically by the board, ensuring trans-
returns align with the company’s subsidiaries or affiliated companies. in growth, aiming to transfer at least parency in Catella’s approach to dividend
strategic and financial position. 50% of consolidated profit after tax to distribution.
shareholders over time.
Sustainability Policy See E1-1
Catella Group Principal Adverse Principal Adverse Impact (PAI) Policy The policy applies to all subsidiaries CFO Principles for Responsible Investment Catella prioritises reducing the carbon The policy is reviewed periodically, with PAI

Impact (PAI) Policy

ensures that Catella Group integrates
ESG considerations into investment
selection and monitoring to minimize
negative environmental and social
impacts in real estate.

and affiliated companies of Catella
AB, covering investment selection and
monitoring processes, with a primary
focus on real estate assets.

(PRI) and the UN Global Compact
(UNGC) ensures compliance with
SFDR Article 4.

footprint of its investments, integrating
ESG principles in fund management, and
improving the sustainability performance
of real estate assets

disclosures and mitigation actions reported in
periodic statements, ensuring transparency
and accountability in Catella’s investment
approach
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Catella Group Remuneration Policy See $1-1

Catella Group Responsible Investment Catella Group’s commitment to The policy applies to all Catella Group CFO SFDR, EU Taxonomy, and Principal Integrating ESG factors into The policy is reviewed periodically, with

Policy integrating environmental, social, and subsidiaries classified as Investment Adverse Impacts (PAls). procurement, asset management, and Catella Group reporting on its responsible
governance (ESG) considerations into its Managers under UNPRI. investment decisions. investment activities annually in accordance
investment management processes. with the UNPRI reporting framework.

Catella Group Corporate Governance This policy establishes the governance The policy applies to all subsidiaries and CLO and CFO Swedish Companies Act, the Swedish The governance structure supports The policy is reviewed and updated regularly,

Policy framework for Catella Group, affiliated companies of Catella AB Corporate Governance Code, and accountability to shareholders, with Catella Group'’s corporate governance
outlining the roles, responsibilities, and Nasdaq Stockholm regulations. regulatory bodies, employees, and other report published annually as part of the
structures necessary to ensure effective stakeholders by ensuring compliance, company’s financial disclosures to ensure
oversight, compliance, and strategic risk management, and ethical business transparency.
decision-making. conduct.

Catella Group Diversity, Equality & See S1-1

Inclusion Policy

Catella Group Financial Handbook This handbook establishes the financial The policy applies to all subsidiaries and CFO IFRS Accounting Standards, the The financial framework ensures The handbook is reviewed periodically
governance framework for Catella affiliated companies of Catella AB Swedish Annual Accounts Act, and EU accurate reporting, risk mitigation, and and made accessible to relevant personnel,
Group. tax and financial regulations, including operational transparency, protecting with financial reporting schedules, approval

DAC 6 and transfer pricing compliance. the interests of shareholders, investors, matrices, and compliance guidelines available
regulatory bodies, and employees. on Catella’s intranet.

Catella Group Treasury Policy This policy establishes the treasury The policy applies to all subsidiaries and CFO Nasdaq Stockholm regulation. The policy ensures financial stability by The policy is reviewed annually, with
framework for Catella Group, ensuring affiliated companies of Catella AB managing liquidity, refinancing risks, and regular reporting to the Board, and includes
effective financial risk management, currency exposure while safeguarding reporting mechanisms for non-compliance,
liquidity management, financing, investors, creditors, and regulatory ensuring ongoing alignment with financial and
and compliance with regulatory bodies from financial instability. regulatory requirements.
requirements

Catella Group Policy on Third-Party This policy establishes the framework The policy applies to all subsidiaries and CLO N/A By ensuring that third-party The policy is reviewed regularly, with a

Due Diligence for conducting due diligence on third affiliated companies of Catella AB relationships are transparent and structured due diligence process, including
parties to ensure that Catella Group’s ethical, the policy protects Catella from pre-checks, third-party questionnaires,
business relationships meet regulatory legal, financial, and reputational risks and additional background checks, ensuring
requirements, corporate responsibility while maintaining trust with regulators, ongoing compliance and risk mitigation
standards, and ethical integrity. investors, and business partners.

Catella Group Policy on Related Party This policy establishes the framework The policy applies to all subsidiaries and CLO and CFO International Financial Reporting By ensuring fair and transparent related The policy is reviewed annually, with related

Transactions and Conflicts of Interest for identifying, reporting, and disclosing affiliated companies of Catella AB Standards (IFRS), and disclosure party transactions and preventing party transactions documented, monitored,
related party transactions and managing requirements under IAS 24, conflicts of interest, the policy safe- and disclosed as required, while employees
conflicts of interest within Catella Group guards the interests of shareholders, are required to report potential conflicts of
to ensure transparency and compliance investors, regulatory bodies, and interest to management for assessment and
with applicable regulations business partners. mitigation

Catella Group Privacy Policy See S1-1

Catella Group IT Policy IT governance framework for Catella The policy applies to all subsidiaries and Group CIO The policy aligns with best practices in By implementing strong IT security The policy is reviewed regularly, with annual

Group, ensuring secure, modern, and
efficient IT operations that support
business objectives while mitigating
cyber and information security risks.

affiliated companies of Catella AB

information security and cyber security,

ensuring confidentiality, integrity, and
availability of IT systems, as outlined in
the Catella Group IT Guidelines.

and governance measures, the policy
safeguards employees, business
partners, and customers from cyber
threats, ensuring business continuity and
data protection

employee training on IT and cyber security,
and structured incident management
processes to ensure ongoing IT compliance
and risk mitigation.
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Catella Group Supplier Code of Conduct  See S1-1
Catella Group Information Classification Defines the principles and requirements for Applies to all subsidiaries and affiliated CLO ISO/IEC 27001, ISO/IEC 27002, GDPR Ensures appropriate protection of Published internally on the Group intranet,
Policy classifying, handling, storing, and protecting companies within Catella AB; excludes client data, employee information, and reviewed annually or upon major organ-
information across the Catella Group systems fully operated by external business-critical assets. Improves trans- isational/ regulatory changes. Mandatory
to ensure confidentiality, integrity, and partners outside Catella's control unless parency in data handling and strengthens training for all employees.
availability. contractually specified. stakeholder trust in Catella’s information
security practices.
Catella Group Digital Operational Outlines Catella’s strategic approach to Applies to all digital systems, busi- CLO DORA (EU 2022/2554), NIS2, ISO 22301, Ensures uninterrupted services for clients, ~ Available on the Group intranet. Reviewed
Resilience Strategy ensuring operational resilience, continuity,  ness-critical processes and ICT-supported ISO/IEC 27001 protects employees’ ability to perform at least annually, and following any significant
and cybersecurity across digital operations, operations within all Catella Group entities; their work securely, and reduces risks of ICT-related incident. Crisis-response
aligned with the EU’s DORA requirements. excludes legacy systems undergoing operational failure impacting investors, guidelines accessible to key personnel.
Covers prevention, detection, response, decommissioning if risk-mitigation plans partners, or employees. Regularly
recovery, and learning processes. are in place. incorporates feedback from business units
and key IT stakeholders,
Catella Group ICT Third-Party Risk Defines Catella's framework for assessing, ~ Applies to all subsidiaries and affiliated CLO DORA (ICT Third-Party Risk), GDPR, ISO Ensures external partners protect Managed through the Group Vendor

Strategy

monitoring, and managing ICT-related
risks stemming from third-party vendors,
cloud providers, and outsourcing partners
Includes onboarding, due-diligence,
performance monitoring, and exit-strategy
requirements

companies using third-party ICT services;
excludes vendors providing non-ICT
related services unless they process Catella
information.

27036 (ICT Supply Chain), EBA Guidelines
on Outsourcing

Catella’s data, continuity, and security at

a level equivalent to internal standards.
Strengthens stakeholder confidence by
ensuring transparency, oversight, and robust
contractual safeguards.

Management System, including risk scoring
and regular reviews. Updated annually or
when new critical vendors are onboarded.
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Protection of Whistleblowers

As Protection of Whistleblowers was deemed material
in the DMA 2025, Catella would like to give some addi-
tional insights to this specific topic in the following.

Whistleblower Policy and System

Catella has a dedicated whistleblower function that
allows all employees and stakeholders to report serious
wrongdoing that conflicts with our values, business
ethics, policies, or the law (see S1-1). This function is
crucial in upholding ethical standards and preventing
irregularities within Catella, benefiting employees, cli-
ents, suppliers, and shareholders alike. To ensure ano-
nymity and confidentiality, the whistleblower function
is managed by an external and independent provider.
The Whistleblower function and instructions are acces-
sible on the external website and Catella Intranet.

Whistleblower Governance and Oversight
The Chief Legal Officer is responsible for the Whis-
tleblowing Policy and oversight of the whistleblower
function. The Whistleblower Committee consists of:
Chief Legal Officer
Chief HR Officer
One member from Catella’s Board of Directors

This committee ensures that all reports are handled
with the outmost diligence and integrity, maintaining
confidentiality and taking necessary corrective actions
when required.

CATELLA ANNUAL REPORT 2025
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Whistleblowing Reports in 2025

In both 2024 and 2025, Catella recorded zero whis-
tleblowing reports, demonstrating our strong ethical
culture and proactive governance approach.

Further policies and procedures

The Anti-Bribery and Corruption Policy offers detailed
guidance on recognizing and handling potential risks
related to bribery and corruption. At Catella, we adhere
to all relevant laws and regulations, upholding a strict
zero-tolerance stance against any form of bribery,
including facilitation payments, fraud, and money
laundering.

The Principal Adverse Impact (PAI) Policy ensures
that Catella Group integrates ESG considerations into
investment selection and monitoring to minimize neg-
ative environmental and social impacts in real estate. In
line with SFDR Article 4, the Group conducts double
materiality analysis to assess key sustainability risks,
prioritising carbon footprint reduction and energy effi-
ciency. Catella collects and analyses ESG data on fossil
fuel exposure, building energy efficiency, and energy
consumption intensity to guide sustainable investment
decisions.

Catella’s application of PAI builds on international
standards and conventions, including Principles for
Responsible Investment (PRI) of which Catella is a
signatory, and UN Global Compact (UNGC).

Catella prioritises tax governance and compli-
ance, with clear guidelines in its financial handbook

CORPORATE GOVERNANCE

DIRECTORS’ REPORT

and external audits for review. As a publicly traded
company, Catella abides by all applicable laws and
regulations. It also has tax risk management strategies
and processes in place, which are validated annually by
external auditors. The local Managing director oversees
and ensures compliance with tax laws, and there have
been no confirmed violations. External auditors are
mandated to report any tax irregularities to the rele-
vant authorities.

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS
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Prevention and detection of

corruption and bribery

Impacts, Risks, and Opportunities

Catella operates in multiple jurisdictions, each with
varying regulatory landscapes. Our key risk areas
include compliance with anti-corruption and anti-
money laundering regulations, ensuring ethical
investment decisions, and maintaining transparency in
business dealings.

We mitigate these risks through a robust govern-
ance framework, including our Code of Conduct,
anti-corruption policies, and a whistleblowing system.
By fostering a strong culture of integrity and ethical
leadership, we aim to further reinforce trust among our
stakeholders, including investors, employees, clients,
and regulatory bodies.

Managing Corruption and Bribery Risks

Catella Group has implemented a anti-corruption
framework to prevent, detect, and respond to brib-

ery and financial misconduct, ensuring compliance
with international regulations and best practices.

This framework integrates key policies, including the
Anti-Bribery and Corruption Policy, Code of Conduct,
and Whistleblowing Policy, to uphold integrity and
transparency across operations and the supply chain.

Read more under section G1-1.

To mitigate corruption risks, Catella conducts peri-
odic risk assessments focusing on high-risk areas such
as leasing, procurement, and development. Addition-
ally, a Know-Your-Counterparty due diligence process
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is applied to evaluate business partners’ compliance
with anti-corruption standards.

Furthermore, read more on Catella’s whistleblowing
mechanism.

Incident Reporting for 2025

In 2025, Catella recorded zero incidents of corrup-
tion or bribery. No legal actions, fines, or penalties
were imposed on Catella or its subsidiaries related to
corruption or bribery violations. Similarly, in 2024,
2023, 2022, and 2021, there were no confirmed cases
of corruption. Also, the company did not receive any
complaints regarding customer privacy from external
parties or regulatory bodies.

Training on business ethics & Employee
Commitment

Currently, Catella does not have a formal, group-wide
training program on business conduct, corruption, or
bribery, aside from cybersecurity training. However,
all new employees are required to review and sign the
Code of Conduct, reinforcing our commitment to
ethical business practices. Each Managing Director

is responsible for ensuring compliance within their
respective teams. To further strengthen awareness, we
are actively working on implementing a structured
training system focused on anti-corruption measures
and responsible business conduct.

Supplier Relation

Catella has adopted a Supplier Code of Conduct that
sets clear standards for all suppliers providing products
or services to Catella Group companies. Suppliers are
expected to respect internationally human and labour
rights. Catella does not tolerate human trafficking or
any form of forced, bonded, or involuntary labour.
Working hours must comply with local legal limits, and
compensation must meet applicable wage laws, includ-
ing minimum wage, overtime and statutory benefits.
Suppliers must also respect workers’ right to freedom
of association, open communicate, and lawful union
representation without fear of retaliation..

SUSTAINABILITY REPORT
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EP

Entity Specific:
Investor Relations

Besides ESRS topics, Catella identified ‘Investor Rela-
tions’ as an entity-specific topic in the 2025 and 2024
DMAs.

Commitment to Transparent Investor Relations
Catella is committed to maintaining transparent and
timely communication with shareholders, investors,
and financial stakeholders. Our Finance and Commu-
nication teams ensures the dissemination of accurate
financial and strategic information in compliance with
market regulations.

In 2025, Catella continued to provide comprehen-
sive financial disclosures, including quarterly interim
reports and the annual report, all accessible through
our Investor Relations website. These reports offer
detailed insights into our financial performance, strate-
gic initiatives, and market outlook.

We also organized investor presentations and web-
casts to discuss our financial results and strategic direc-
tion, fostering direct engagement with the investment
community, ensuring that stakeholders are well-in-
formed about Catella’s operations and performance.

CATELLA ANNUAL REPORT 2025
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In 2024, Catella enhanced its commitment to sus-
tainable finance by establishing a Green Bond Frame-
work, aligned with the International Capital Markets
Association’s Green Bond Principles. This framework
facilitates the issuance of green bonds to finance or
refinance projects that contribute to environmental
sustainability, particularly in areas such as green build-
ings, renewable energy, and energy efficiency.

Under this framework, Catella successfully issued
senior unsecured green bond. The proceeds are allo-
cated to eligible green projects, reinforcing Catella’s
dedication to integrating environmental considerations
into its investment strategies.

The Green Bond Framework and related governing
documents have received a “Light Green” shading from
S&P Global Ratings’ Shades of Green, reflecting Catel-
la’s efforts toward environmental sustainability.

CORPORATE GOVERNANCE

DIRECTORS’ REPORT

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

Auditor’s opinion regarding
the statutory sustainability report

To the general meeting of the shareholders in Catella AB (publ),

corporate identity number 556079-1419

Engagement and responsibility

It is the board of directors who is responsible for the
sustainability report for the year 2025 on pages 46-96
and that it is prepared in accordance with the Annual
Accounts Act in accordance with the older wording
that applied before 1 July 2024.

The scope of the examination

Our examination has been conducted in accordance
with FAR:s auditing standard RevR 12 The auditor’s
opinion regarding the statutory sustainability report.

This means that our examination of the statutory
sustainability report is different and substantially less
in scope than an audit conducted in accordance with
International Standards on Auditing and generally
accepted auditing standards in Sweden. We believe that
the examination has provided us with sufficient basis

for our opinion.

Opinion
A statutory sustainability report has been prepared.

Stockholm 27 March 2026

KPMG AB

Johanna Hagstrom Jerekeryd

Authorized Public Accountant
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FINANCIAL STATEMENTS

2025 2024 2025 2024
SEKM Note Jan—Dec Jan-Dec SEKM Jan-Dec Jan-Dec
Net sales 6 1,890 2,206 Net profit for the year 62 24
Other operating income 7 181 102 Other comprehensive income:

2,071 2,307 Items that will not be reclassified to profit or loss:
Provisions, direct assigment and production costs -378 -844 Fair value changes in Visa preferred stock 7 16
Other external expenses 8 329 358 Items that may be subsequently reclassified to profit or loss:
Personnel costs 10,11, 12 -834 -801 Exchange-rate differences -80 54
Depreciation and amortisation 9 -89 -84 Other comprehensive income for the year, net of tax =72 70
Other operating expenses 7 =3 ~61 Total comprehensive income for the year -10 95
Share of profit from associated companies -128 =37 Total comprehensive income attributable to:
Operating profit/loss 291 122 Shareholders of the Parent Company -19 97
Interest income 13 40 64 Non-controlling interests 8 -3
Interest expenses 13 -120 -207 -10 95
Other financial items 13 -118 49
Financial items—net -198 -94
Profit/loss before tax 92 28
Tax 14 =30 -3
Net profit for the year 62 24
Profit/loss attributable to:
Shareholders of the Parent Company 48 30
Non-controlling interests 20 14 -5
62 24

Earnings per share attributable to Parent Company shareholders, SEK 15
- before dilution 0.54 0.34
- after dilution 0.54 0.34
Number of shares at end of year 88,348,572 88,348,572
Average weighted number of shares after dilution 88,348,572 88,348,572
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2025 2024 2025 2024
SEKM Note 31 Dec 31 Dec SEKM 31 Dec 31 Dec
Assets EQUITY AND LIABILITIES
Non-current assets Equity 28
Intangible assets 17 541 587 Share capital o R
Tangble assets 19 77 3 Other contributed capital 297 295
Reserves 32 121
Contract assets leasing agreements 18 121 177
Retained earnings incl. net profit/loss for the year 1,386 1,404
Investments in associated companies 20 69 105
Equity attributable to shareholders of the Parent Company 1,892 1,997
Non-current receivables from associated companies 20 219 256
Non-controlling interests 20 36 42
Financial assets at fair value through other comprehensive income 21 11 29 Total equity 1,927 2,039
Financial assets at fair value through profit or loss 22 499 466
Liabilities
Deferred tax assets 14 47 48
Non-current liabilities
Oth - t bl 25 54 57
er non-carrent receivapies Borrowings from credit institutions 29 1 1,209
L2E8 1759 Bondissue 29 1191 1,288
Current assets Contract liabilities leasing agreements 18 83 134
Development and project properties 23 333 2,196 Other non-current liabilities 30 139 156
Accounts receivable 24 268 285 Deferred tax liabilities 14 15 20
Current receivables from Associated companies 20 110 89 1,429 2,807
Tax assets 2 14 Current liabilities
Other receivables 79 144 Borrowings from credit institutions 29 132 52
Prepaid expenses and accrued income 26 67 73 Other current interest-bearing liabilities 16 -
Financial assets at fair value through profit or loss 22 75 80 Contract liabiltties leasing agreements 18 51 52
Client funds 10 9 Accounts payable 54 83
Liabilities to associated companies 0 1
Cash and cash equivalents 27 1,611 901
Tax liabilities 14 1
2,556 3,791
Other liabilities 19 122
Total assets 4,144 5,549 Accrued expenses and deferred income 31 390 375
Client funds 10 9
787 704
Total liabilities 2,216 3,511
Total equity and liabilities 4,144 5,549
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2025 2024 2025 2024
SEKM Jan—-Dec Jan—Dec SEKM Jan—Dec Jan—Dec
Cash flow from operating activities Cash flow from investing activities
Profit/loss before tax 92 28 Investment in tangible assets 19 -6 -9
Reclassification and adjustments for non-cash items: Investment in intangible assets 17 -18 =17
Wind down expenses 0 -1 Acquisition of subsidiaries, net of cash and cash equivalents acquired 36 -2 -
Other financial items 114 -49 Sale of subsidiaries, net of cash disposed 36 50 -
Depreciation and amortisation 9 89 84 Dividend and other disbursements from associated companies 20 7 6
Impairment /reversal impairment current receivables 7 1 43 Investment in financial assets -6 -30
Carrying amount of interest income from loan portfolios 13 -15 =19 Sales of financial assets 34 56
Profit/loss from participations in associated companies 7 128 37 Cash flow from loan portfolios 22 15 19
Personnel costs not affecting cash flow 10 24 4 Cash flow from investing activities 76 27
Other non-cash items -61 -59 Cash flow from financing activities

Other reclassifications * =297 - Re-purchase of share warrants 0 -5
Paid income tax -40 -62 Payment from issued warrants 1 5
35 6 Borrowings 35 0 1,753

Investments in property projects -284 -900 Repayment of loans 35 -161 -1,671
Divestment of property projects 1,184 992 Amortisation of leasing debt =59 =52
Cash flow from property projects 900 92 Dividend to shareholders of the Parent Company -80 -80
Cash flow from changes in working capital Dividend to non-controlling interest =40 -13
Increase (—)/decrease (+) of operating receivables 70 116 Cash flow from financing activities -340 -64
Increase (+)/decrease (-) of operating liabilities 5 -98 Cash flow for the year 746 80
Cash flow from operating activities 1,010 116 Cash and cash equivalents at beginning of year 901 796
Exchange rate differences in cash and cash equivalents -36 25

Cash and cash equivalents at end of year 27 1,611 901

CATELLA ANNUAL REPORT 2025

* Primarily relates to profit from the divestment of the Kaktus project and the subsidiary Catella Valuation Advisors SAS, which are recognised under Cash flow from

property projects and Cash flow from investing activities, respectively.

Interest received and paid is stated in Note 35.
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Equity attributable to shareholders of the Parent Company
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Other Retained earnings Non-
Share contributed Fair value Translation incl. net profit/ controlling
SEKM capital capital reserve reserve loss for the year Total interests *  Total equity
Opening balance at 1 January 2025 177 295 -20 141 1,404 1,997 42 2,039
Net profit for the year 48 48 14 62
Other comprehensive income, net of tax -15 74 22 -67 =5 =72
Total comprehensive income for the year -15 =74 70 =1 8 -10
Transactions with shareholders
Dividend to non-controlling interest -38 38
Change in value option debt ** -7 -7 7
Change of ownership in subsidiaries;
Acquisition of holdings without controlling influence, controlling influence already -1 -1 0 -1
Divestiture of partly owned subsidiaries, controlling influence ceases 3 3
Minority share of income statement reported as personnel expenses and taxes 19 19
Warrants issued 1 1 1
Re-purchase of warrants issued 0 0 0
Dividend to shareholders of the Parent Company -80 -80 -80
Closing balance at 31 December 2025 177 297 =35 67 1,386 1,892 36 1,927

* Non-controlling interests are attributable to minority shares in the subsidiaries within all Group business areas, see also Note 20.

** Relates to value changes in put options issued to minority holders in Catella Aquila Investment Management France SAS
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During the Annual General Meeting 2025, a new
long-term incentive programme was adopted of up to
a total of 400,000 warrants directed to Board mem-
bers of Catella AB (LTIP 2025/2028). In June, a total
0f 300,000 warrants were transferred to participants
under LTIP 2025/2028, for a total purchase price of
SEK 777,000. In addition, a total of 179,833 warrants
were transferred to participants under LTIP 2024
(series 2025/2029), which was adopted at an Extraor-
dinary General Meeting of Catella AB in 2024, for a
total purchase consideration of SEK 541,297. Further-
more, 175,000 warrants of series 2020/2025:B expired
without being exercised for subscription of shares, and
22,500 warrants were repurchased during the year.
As of 31 December 2025, a total of 1,169,083 warrants

were outstanding.
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Equity attributable to shareholders of the Parent Company

DIRECTORS’ REPORT

SUSTAINABILITY REPORT

Other Retained earnings Non-
Share contributed Fair value Translation  incl. net profit/ controlling
SEKM capital capital reserve reserve loss for the year Total interests * Total equity
Opening balance at 1 January 2024 177 296 -3 89 1,429 1,988 50 2,038
Net profit for the year 30 30 -5 24
Other comprehensive income, net of tax =17 51 33 67 3 70
Total comprehensive income for the year -17 51 63 97 -3 95
Transactions with shareholders
Dividend to non-controlling interest -9 -9
Change in value option debt ** -7 -7 -7
Change of ownership in subsidiaries;
Acquisition of holdings without controlling influence, controlling influence already -2 -2 -2
Minority share of income statement reported as personnel expenses and taxes 4 4
Warrants issued 5 5 5
Re-purchase of warrants issued -5 -5 -5
Dividend to shareholders of the Parent Company -80 -80 -80
Closing balance at 31 December 2024 177 295 =20 141 1,404 1,997 42 2,039

* Non-controlling interests are attributable to minority shares in the subsidiaries within all Group business areas

#* Relates to value changes in put options issued to minority holders in Catella Aquila Investment Management France SAS
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In 2024, 2,475,000 warrants from the older incentive
program LTT 2020 were repurchased from holders
remaining in the employment of the Catella Group at a
market price totalling SEK 2,660,350. The repurchased
warrants have, alongside warrants held in treasury,
been voided. Furthermore, 175,000 warrants in the
same program expired. As of 31 December 2024, there
were 150,000 outstanding warrants under the LTI
2020 programme, all of which expired without being
exercised in June 2025.

Furthermore, in 2024, an Extraordinary General
Meeting of Catella AB resolved to introduce a new
long-term incentive programme comprising a total of
4,700,000 warrants, divided into five different series.
The series 2024/2027 and 2024/2028 were launched in
March when 1,526,670 warrants were transferred to
Group Management and other key executives within
the Group for a total purchase price SEK 4,963,441.
Later on in the year, Catella repurchased 814,920 war-
rants from the company’s former CEO and another
individual for a total purchase consideration of SEK
2,760,186 in connection with termination of employ-
ment with Catella. As of 31 December 2024, there were
711,750 outstanding warrants under the new program,
which can be used to subscribe for the equivalent
number of Class B shares in September 2027 and Sep-
tember 2028. The exercise price is SEK 36.30 per share.
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GROUP NOTES

NOTE 1 COMPANY INFORMATION

The Catella Group (“Catella”) includes the Parent
Company Catella AB (publ) (the “Parent Company”)
and a number of companies that conduct operations in
three business areas: Investment Management, Princi-
pal Investments and Corporate Finance.

The Annual Accounts and Consolidated Accounts
of Catella AB (publ) for the financial year ending on 31
December 2025 were approved by the Board of Direc-
tors and the Chief Executive Officer for publication on
27 March 2026 and will be presented for approval by
the Annual General Meeting on 12 May 2026.

The Parent Company is a Swedish limited liability
company with its registered office in Stockholm,
Sweden. The head office is located at Birger Jarlsgatan
6 in Stockholm. Catella AB is listed on Nasdaq Stock-
holm in the Mid Cap segment.

NOTE 2 SIGNIFICANT ACCOUNTING
PRINCIPLES

Basis of preparation of the financial statements
Catella’s Consolidated Financial Statements have been
prepared in accordance with the Swedish Annual
Accounts Act, RFR 1 Supplementary Accounting
Rules for Groups and IFRS Accounting Standards as
endorsed by the European Union (EU).

The Consolidated Accounts have been prepared
under the historical cost convention, apart from the
financial assets valued at fair value through Other
comprehensive income and financial assets valued at
fair value through profit or loss.

The accounting principles presented below have
been applied consistently to all periods presented in
the Consolidated Accounts. The policies of associated
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companies were adjusted to the Group’s accounting
principles as necessary.

Introduction and effects of new and revised
IFRS accounting standards for 2025

No new standards were introduced in 2025 that had
any material impact on the Consolidated Accounts.

Implementation and effects of new IFRS
standards after 2025

IFRS 18 Presentation and Disclosures in Financial
Statements, applicable from January 2027, primarily
introduces changes in three key areas: the structure
of the Statement of Profit or Loss, the introduction of
disclosures relating to performance measures reported
outside the financial statements (“management-de-
fined performance measures”, MPM), and improved
aggregation and disaggregation of information in the
primary statements and the notes.

Below is a selection of the changes expected to affect
Catella’s financial statements.

The Statement of Profit or Loss will be structured
into three categories: operating, investing and financ-
ing. Interest received and results from holdings in
associated companies will be presented within invest-
ing activities. Disclosures relating to MPMs will be
presented in a single note.

For the Statement of Cash Flows, the starting point
under the indirect method will be operating profit.
Interest and dividends received will be presented
within investing activities, while interest and dividends
paid will be presented within financing activities.

The full analysis of the effects of IFRS 18 has not yet
been completed.

Consolidated Financial Statements
(a) Subsidiaries: Subsidiaries are all of the companies
in which the Group has a controlling interest.

CORPORATE GOVERNANCE
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Catella provides fund management and advisory
services to a number of investment funds. Decisions
regarding whether a fund manager should consolidate
funds under management or not, are based on whether
the relevant fund manager can be judged to actasa
principal or an agent from an accounting perspective.
Catella’s remuneration for fund management services
does not constitute sufficient justification to apply the
IFRS accounting standard control principle based on
the link between influence and returns. For account-
ing purposes, Catella is viewed as an agent in relation
to fund investors, which means that the funds are not
consolidated.

All transactions with shareholders of subsidiaries
are recognised based on the substance of these trans-
actions. Gains/losses attributable to shareholders of
non-controlling interests, who in addition to their
ownership are also active in the subsidiary, are placed
on a par with other forms of variable remuneration
and, accordingly, are recognised as personnel expenses
in the Statement of Profit or Loss. These shareholders’
portion of the net assets in the Group is recognised in
the Consolidated statement of financial position as a
non-controlling interest.

The purchase method is applied to the recognition
of the Group’s business combinations. Contingent
consideration is recognised on the acquisition date
at fair value and classified as a liability that is subse-
quently remeasured through profit or loss.

(b) Transactions with shareholders of non-con-
trolling interests: Financial liabilities relating to put
options on equity instruments in part-owned subsid-
iaries arising from acquisitions have been valued at
amortised cost. The put options grant shareholders the
right to sell, and an obligation for Catella to acquire,
their remaining stake. Initially, amounts are recog-
nised at fair value less transaction costs. Revaluation
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of put options on equity instruments in part-owned
subsidiaries is recognised in equity.

(c) Associated companies: Associated companies

are holdings that are neither subsidiaries nor joint
arrangements, but for which the Group is able to exer-
cise a significant influence, which in general applies to
shareholdings of between 20 percent and 50 percent
of the votes. Holdings in associated companies are
recognised in accordance with the equity method and
initially measured at cost.

Segment reporting

According to IFRS 8, operating segments are recog-
nised in a manner that is consistent with the internal
reporting regularly presented to the chief operating
decision maker. The chief operating decision-maker

is the function that is responsible for the allocation

of resources and the assessment of the operating seg-
ment’s profit or loss. For Catella, the CEO has been
identified as the chief operating decision-maker.

The CEO evaluates the Group’s operations on the

basis of the following operating segments, which are
also reportable segments: Investment Management,
Principal Investment and Corporate Finance. These
segments are referred to in the Group’s reporting as
business areas or operating segments. The operating
segments are regularly monitored by the manager of
the segment and Catella’s CEO, who decide on the allo-
cation of resources, budgetary targets and finance plan.

Translation of foreign currencies

(a) Functional currency and reporting currency:
Items included in the financial statements of the
Group’s various units are measured in the currency
used in the financial environments in which each com-
pany primarily conducts its business activities (func-
tional currency). Swedish krona (SEK) is used in the
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Consolidated Accounts, which is Catella AB’s func-
tional currency and the Group’s reporting currency.

(b) Transactions and balance sheet items: Transac-
tions in foreign currencies are translated to the func-
tional currency at the rates of exchange ruling on the
transaction date or the date on which the items were
remeasured. Exchange rate gains and losses arising on
payment for such transactions and on the translation
of monetary assets and liabilities in foreign currency
at the closing date rate are recognised through profit
or loss. The exception is for transactions compris-
ing hedging that meet the requirements for hedge
accounting of cash flows or for net, investments, when
gains/losses are recognised in other comprehensive
income. Exchange rate gains and losses attributable
to loans and cash and cash equivalents are recognised
through profit or loss as “other financial items”. All
other exchange rate gains and losses are recognised in
the items “other operating income” or “other operat-
ing expenses” in the Statement of Profit or Loss.
Translation differences for financial assets and
liabilities, such as shares measured at fair value in the
Statement of Profit or Loss, are recognised in profit or
loss as a portion of fair value gains/losses. Translation
differences for financial assets not comprising debt
instruments, such as shares classified as financial
assets measured at fair value in Other comprehensive
income, are transferred to the fair value reserve via

Other comprehensive income.

(c) Group companies: Profit/loss and financial
position of all of the Group companies that have a
functional currency that is different to the reporting
currency are translated to the Group’s reporting cur-
rency as follows:
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— (a) Assets and liabilities for each of the Statements
of Financial Position are translated at the closing
date rate;

— (b) Income and expenses for the relevant Statements
of Profit or Loss are recalculated at the average
exchange rate, and

— (c) all translation differences arising are recognised
in other comprehensive income and accumulated in

the translation reserve under equity.

Translation differences arising as a result of the trans-
lation of net investments in foreign operations and
borrowing and other currency instruments identified
as hedging of such investments are entered in Other
comprehensive income on consolidation. When a
foreign operation is sold, either wholly or partly, the
translation differences that were recognised in Other
comprehensive income are entered in profit or loss and
recognised as a portion of the capital gain/loss.

Goodwill and adjustments of fair value arising on
the acquisition of foreign operations are treated as
assets and liabilities of this operation and translated at
the closing date rate.

Intangible assets

(a) Goodwill: The amount by which the purchase
consideration, any non-controlling interest and the
fair value on the acquisition date of previous share-
holdings exceeds the fair value of identifiable acquired
net assets is recognised as goodwill. Goodwill from
acquisitions of subsidiaries is recognised as intangible
assets. Goodwill is tested every year to identify any
impairment and is recognised at cost less accumu-
lated impairment losses. Goodwill impairment is

not reversed. Gains or losses on the disposal of a unit
include the remaining carrying amount of the good-
will relating to the sold unit.
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Goodwill is allocated between cash-generating units
when any impairment tests are performed. Goodwill
is allocated to cash-generating units or groups of
cash-generating units, as established in accordance
with the Group’s operating segments that are expected
to benefit from the business combination in which the
goodwill item arose.

(b) Trademarks and brands: Trademarks and brands
acquired in a business combination are recognised at
fair value on the acquisition date. Brands recognised in
the Group’s Consolidated statement of financial posi-
tion is the registered brand Catella, which is deemed to
have an indefinite useful life. The brand is tested every
year to identify any impairment and is recognised at
cost less accumulated impairment losses.

(c) Customer relations: Contract portfolios and asso-
ciated customer relationships relating to a business
combination are identified in the acquisition analysis
and are recognised as a separate intangible asset. The
customer relationships arising from business combi-
nation are measured at fair value. The asset is depreci-
ated on a straight-line basis over the useful life, based
on turnover of the acquired portfolio. Amortisation is
recognised in the item depreciation of acquisition-re-
lated intangible assets in the Statement of Profit or
Loss.

Financial assets

Classification

The Group classifies its financial assets in the follow-
ing three valuation categories: amortised cost, fair
value via profit or loss and fair value via Other com-
prehensive income. The presentation of an instrument
depends on the company’s business model and the
characteristics of the instrument. Management deter-
mines the classification of the financial assets when
they are first recognised.
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(a) Financial assets measured at accrued cost: The
category includes financial assets that are not equity
instruments or derivatives, and where the asset is
held in a business model for the purpose of drawing
contracted cash flows and where the agreed terms of
the asset only trigger payment of capital amounts and
interest on the outstanding capital amount. Examples
of assets in this category include accounts receivable
and loan receivables. They are included in current
assets, except for items falling due for payment more
than 12 months after the end of the reporting period,
which are classified as non-current assets.

(b) Financial assets at fair value through profit or
loss: This category includes equity instruments, deriv-
atives and other financial assets identified as items
measured at fair value (fair value option) at the initial
reporting date.

Equity instruments

Investments in proprietary equity instruments not
comprising subsidiaries or associated companies,
must be recognised at fair value through profit or
loss, unless initially recognised at fair value in Other
comprehensive income (see below). Catella includes
operational holdings such as Pamica and APAM’s
investments alongside its customers in this category.

Derivatives

Derivatives are always measured at fair value through
profit or loss with the exception of derivatives that
have been identified and recognised as hedges of net
investments where value changes are recognised in
Other comprehensive income.

Items measured at fair value
Financial assets not comprising equity instruments

or derivatives, where cash flow does not exclusively
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comprise capital amounts plus interest and/or is held
in a business model not wholly or partly focused on
drawing contracted cash flows, are classified as items
measured at fair value through profit or loss. Group
loan portfolios are included in this category since this
corresponds to the original recognition and Catella’s
monitoring of these assets. The loan portfolios have
been acquired for the purpose of realising inherent
values either by collecting contracted cash flows or
by divestment at fair value. Assets in this category
are classified as current assets to the extent relating to
the cash flows forecast over the next 12 months, while
the remainder of the loan portfolios are recognised
as non-current assets. This category also includes the
Group’s fund holdings and other debt instruments
(financial receivables) such as the Mander Centre.

(c) Financial assets measured at fair value in Other
comprehensive income: Equity instruments classified
as financial assets measured at fair value in Other
comprehensive income at the initial reporting date.

In such cases, no reclassification to the Statement

of Profit or Loss will occur when the instrument is
sold. The choice is made by instrument and cannot be
changed retroactively. This assumes that the holding is
not held for trading purposes with the aim of making
short-term gains on value changes in the share price.
Examples of equity instruments in this category
include strategic and long-term holdings that do not
comprise subsidiaries or associated companies. They
are included in non-current assets if management does
not intend to dispose of them within 12 months of the
end of the reporting period. Catella’s preference shares
in Visa Inc. are classified in this category.

Recognition and measurement
Purchases and sales of financial assets are recognised

on the transaction date - the date on which the Group
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undertakes to purchase or sell the asset. Financial
instruments are initially recognised at fair value.

Gains and losses due to changes in fair value relat-
ing to the category of financial assets measured at
fair value through profit or loss are recognised in the
period in which they arise and are included in Operat-
ing profit in the Statement of Profit or Loss if the asset
comprises a business-related holding. If the asset is of
a financial nature, changes in fair value are recognised
under Other financial items. The basis for determining
fair value in this category is either the listed market
value or measurement based on a discounted cash flow
analysis.

Exchange rate differences from revaluation of finan-
cial instruments are reported in the Statement of Profit
or Loss. Fair value changes in financial instruments
classified as financial assets measured at fair value in
Other comprehensive income are recognised in Other
comprehensive income. There is no reclassification
to the Statement of Profit or Loss in connection with
divestments of equity instruments in this category.

Interest on financial assets measured at amortised
cost calculated using the effective interest method are
recognised under Interest income in the Statement
of Profit or Loss. Dividends from equity instruments
reported as financial assets measured at fair value in
Other comprehensive income are recognised under
Other financial items in the Statement of Profit or Loss.

Impairment of financial assets

On each reporting date, the company calculates the
reserve for anticipated credit losses for a financial
asset or group of assets. The expected credit losses

of receivables is measured on the basis of historical
experience of bad debt loss on similar receivables and
forward-looking information. Accounts receivable
subject to impairment are recognised at the present
value of expected future cash flows. Receivables with
short terms are not discounted.
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Derivative instruments and hedging measures
Derivative instruments are recognised in the state-
ment of financial position on the contract date and
measured at fair value, both initially and at subsequent
remeasurement. The effect of the remeasurement

is recognised in the Statement of Profit or Loss.

Catella currently conducts no hedging transactions
(except some hedging of net investments in foreign
operations).

Hedging of net investment

Hedges that have been entered to reduce currency risk
(translation risk) in net investments denominated

in foreign currency are recognised from the date the
currency hedge of net exposure was entered into. The
proportion of profit or loss on a hedging instrument
that has been identified and judged to be an effective
hedge is recognised in Other comprehensive income.
The gain or loss attributable to the ineffective portion
is immediately recognised in the Statement of Profit or
Loss under Other financial items. Accumulated gains
and losses in the Translation reserve in equity are rec-
ognised through the Statement of Profit or Loss when
the foreign operation is wholly or partly sold.

Properties held for development and
project properties

Properties held for development and project proper-
ties are recognised in accordance with IAS 2 at the
lower of cost and net realisable value. Cost comprises
acquisition costs, development expenses and cost of
borrowing.

Current and deferred income tax

Tax expenses for the period include current and
deferred tax. Tax is recognised through the Statement
of Profit or Loss, except when the tax relates to items
recognised in other comprehensive income or directly

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

in equity. In such cases, tax is also recognised in other
comprehensive income or equity, respectively.

The current tax expense is calculated on the basis
of the tax rules that have been enacted or substan-
tively enacted on the reporting date in the countries
in which the Parent Company’s subsidiaries and
associated companies conduct business activities and
generate taxable income. Management regularly eval-
uates the claims made in tax returns for situations in
which applicable tax rules are subject to interpretation.
Whenever deemed necessary, management provisions
for amounts that must probably be paid to the tax
authority.

In accordance with the balance sheet method,
deferred tax is recognised on all temporary differences
arising between the taxable value of the assets and
liabilities and their carrying amounts in the Consol-
idated Accounts. However, deferred tax is not recog-
nised if it arises as a result of a transaction comprising
the initial recognition of an asset or liability that is not
a business combination and that on the transaction
date impacts neither recognised nor taxable earnings.
Deferred income tax is calculated by applying tax rates
(and tax laws) that have been enacted or substantively
enacted on the reporting date and that are expected to
be applicable when the deferred tax asset in question is
realised or the deferred tax liability is settled.

Deferred tax assets are recognised to the extent that
it is probable that future tax surpluses will be available
that the temporary differences can be utilised against.

Deferred tax is measured on temporary differences
arising on participations in subsidiaries and associated
companies, except where the date of the reversal of the
temporary difference can be controlled by the Group
and it is probable that the temporary difference will
not be reversed in the foreseeable future. Deferred
tax assets and liabilities are offset when a legal offset
right for the tax assets and liabilities in question exists
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and when the deferred tax assets and liabilities are
attributable to taxes charged by the same tax authority
and relate to the same taxpayer or different taxpayers
where there is the intention of settling the balances by
making a net payment.

Share-based remuneration

As of 31 December 2025, the Parent Company had
a total of 1,169,083 outstanding warrants. These
warrants were settled and paid in accordance with
market terms. The value of the warrants was deter-
mined by using an option valuation model (Black &
Scholes). The warrants are classified as share-based
remuneration.

Other contributed capital was credited when the
warrants were issued. The company issues new shares
when the options are utilised. Payments received, less
any directly attributable transaction costs, are credited
to share capital (quotient value) and other contributed
capital when the options are exercised.

Revenue recognition
Revenue includes the fair value of amounts received
or that will be received for services sold in the Group’s
operating activities. Revenue is recognised excluding
value-added tax and discounts, and after elimination
of intra-Group sales. The Group recognises revenue
when amounts can be reliably measured and when
a performance obligation is assessed to have been
completed. Specific criteria for each of the Group’s
operations are described below. The Group bases its
estimates on historical outcomes, and in this context
it takes the type of customer, type of transaction and
special circumstances in each individual case into
account.

Remuneration that is progressively accrued through
services rendered, for example, consultancy advi-
sory or management fees, is recognised as revenue
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coincident with the delivery of these services and
transfer of control, which in practice means that
recognition is on a straight-line basis for the period
to which the service relates. This revenue can either
be a predetermined amount or a percentage fee of
volumes managed for example (such as assets under
management).

Remuneration attributable to a specific service or
action is recognised as revenue when the service is
rendered. This revenue can either be a predetermined
amount or a percentage fee of volumes managed.

Performance-based revenue, such as performance
fees for extra returns in asset management or coin-
cident with sales assignments, are recognised in
accordance with applicable agreements regarding the
point in time at which the performance-related fees
may be charged. This means that when, for example,
a property sale assignment is carried out and the fee
is a predetermined percentage of the customer’s sales
price for the property which is only paid on comple-
tion of sale, it is not recognised until a legally binding
business transaction relating to the property has been
concluded. Correspondingly, performance fees paid
for surplus returns against an established reference
level are only recognised on the measurement date,
which may be quarterly or annually depending on the
product.

Commission to resellers is recognised as an expense
coincident with income being accrued in accordance
with the above principles.

Revenue recognition according to the percentage
of completion method has been applied to property
development projects which have been divested
through forward-funding agreements with investors.
Catella’s investment is repaid, and profit realised over
time, at a pace with completion of the project. Income
is recognised in connection with contractual mile-
stones following approval by the investor. Property
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projects where no sales agreement has been signed
with an external party are recognised according to IAS
2 at the lower of cost and net realisable value.

Interest income is recognised as revenue by apply-
ing the effective interest method.

Dividend income is recognised when the right to
receive payment has been established.

Leasing

The Group leases a number of office premises, cars
and other equipment on the basis of non-cancellable
operating leases. Leasing agreements are recognised as
right-of-use assets and financial liabilities correspond-
ing to the company’s lease payment commitment.
Right-of-use assets are depreciated on a straight-line
basis over the shorter of the useful life and the lease
term.

Agreements may contain both lease and non-lease
components. Catella does not recognise payment
under the agreement for lease and non-lease compo-
nents separately, and these are recognised as a single
lease component. The terms are renegotiated sepa-
rately for each agreement and contain a large number
of different terms and conditions. Lease agreements
do not contain any special terms or restrictions apart
from the lessor retaining the rights to pledged leased
assets. The leased assets may not be used as collateral
for loans.

Assets and liabilities that arise from lease agree-
ments are initially reported at present value.

Lease payments are discounted using the lease
agreement’s implied interest rate. If this interest rate
cannot be readily determined, which is normally the
case for the Group’s lease agreements, the lessee’s
incremental borrowing rate is applied, which is the
interest rate the individual lessee would pay to borrow
the requisite funds to purchase and asset of a similar
value as the right-of-use asset in a similar economic
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climate with similar terms and collateral. The incre-
mental borrowing rate is determined on the basis
of external market rates by asset class, the internal
required rate of return and an evaluation of the sub-
sidiary’s creditworthiness.
Lease payments are distributed between debt
amortisation and interest. Interest is recognised in
the Statement of Profit or Loss over the lease term in a
manner that reflects the applicable fixed interest rate
for the lease liability recognised in the relevant period.
The Group is exposed to potential future increases
in variable lease payments based on an index or inter-
est rate, which are not included in the lease liability
until they become effective. When adjustments of lease
payments based on an index or interest rate become
effective, the lease liability is remeasured and adjusted
against the right-of-use asset.

Earnings per share

The computation of earnings per share is based on
consolidated net profit/loss for the year attributable
to the Parent Company’s shareholders and on the
weighted average number of shares outstanding
during the year. When computing earnings per share
after dilution, earnings and the average number of
shares after dilution are adjusted to take the effects
of dilutive potential ordinary shares that originate
from warrants issued during reporting periods into
account. The dilution of warrants affects the number
of shares and arises only when the exercise price

is lower than the share price quoted on the stock
exchange.
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NOTE 3 FINANCIAL RISK MANAGEMENT

The Group is exposed to financial risks such as interest
rate risk, currency risk, financing/liquidity risk and
credit risk through its operating activities. Catella’s
Board of Directors and Group Management assess
current and future risks and decide how they are to
be managed by formulating group-wide risk manage-
ment guidelines, which are evaluated and amended
regularly. Risk management is also conducted at the
relevant subsidiary level under the supervision of
Group Management. Risk management of significant
subsidiaries is described below.

There are three subsidiaries in the Investment
Management business area, Catella Real Estate AG,
Catella Property Fund Investment AB and Axipit Real
Estate Partners SAS, which are under the supervision
of supervisory authorities. These subsidiaries have a
dedicated risk management function that is independ-
ent from business operations, with the relevant man-
agers reporting to each subsidiary’s managing director
and directly to the subsidiary’s Board of Directors.
Furthermore, subsidiaries under supervision have an
internal compliance function that monitors the sub-
sidiaries’ compliance with internal and external regu-
latory frameworks such as customer agreements. The
function is independent of operations in each subsidi-
ary and its managers report to the Managing Director
and directly to the Board of the subsidiary. Group
Management is represented on subsidiary Boards and
reports to the Parent Company’s Board.

In the Group’s other business areas, there are no
subsidiaries under supervision.

As mentioned above, risk management is applied
at subsidiary and operational levels since the various
operating segments in the Group differ with regard to
the operations conducted. For this reason, significant
risks in each operating segment are described sepa-
rately in the respective risk section below.
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Liquidity risk

Liquidity risk is the risk that within a defined period,
the Group is unable to refinance its existing assets,

or is unable to satisfy increased needs for liquidity.
Liquidity risk also includes the risk that the Group

is compelled to borrow at unfavourable interest, or
must sell assets at a loss to be able to fulfil its payment
obligations.

As of 31 December 2025, the Group’s short-term
liquidity reserve (cash and cash equivalents, short-
term investments and committed but unutilised credit
facilities) amounted to 96 percent (41) of consolidated
annual sales and 135 percent (35) of consolidated bor-
rowing and loan liabilities.

The Principal Investments business area utilises
a significant proportion of the Group’s short-term
liquidity reserve. Many of the property investments
made by Catella are relatively large and span multiple
years. A weak property market with low transaction
volumes can also affect Principal Investments’ ability
to divest projects at acceptable prices. The investments
include the risk of Catella being unable to realise the
projects and thereby release liquidity at the required
rate. Following the divestment of the Kaktus Towers
project in May 2025, which released SEK 939 M in
liquidity, liquidity risk is assessed to be low.

The Group’s investments in loan portfolios com-
prising securitised European loan portfolios, mainly
with exposure to residential property, are subject to
the risk of encountering difficulty in realising assets,
which could affect the Group’s prospects of obtaining
funds to maintain its financial commitments. Since
the market for subordinated securities with collateral
in assets is currently illiquid, Catella’s remaining
investments in loan portfolios are illiquid. The Group
assesses that short- and long-term liquidity are
favourable and that there is flexibility in financing. If
the Group’s liquidity were to change and the Group
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needed to divest part or all of the loan loan portfolio,
the potential to amend the portfolio rapidly and obtain
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areasonable price could be limited, due to changes in
economic and other circumstances.

The following tables summarise the Catella Group’s
liquidity risk at the end of 2025 and 2024.

Liquidity report as of 31 December 2024-2023

SEKM 4t012 Between1 Between3 Without
31 December 2025 < 3 months months and 3 yrs. and 5 yrs. >5yr. maturity Total
Borrowings -2 -138 -1 141
Loan liabilities =19 -56 =715 =792 =1l -1,593
Contract liabilities leasing agreements -14 -40 -58 -37 -12 =160
Accounts payable and other liabilities -142 =17 -15 =173
Total outflows * -176 -251 =774 -829 2] 525 -2,067
Accounts receivable and other receivables 345 36 14 223 618
Loan receivables 102 102
Financial assets at fair value through other
comprehensive income 1 1
Financial assets at fair value through profit or
loss ** 75 148 224
Total inflows * 420 102 184 0 14 235 954
Net cash flow, total 244 -150 -589 -829 2 209 -1,112
SEKM 4to12 Between1 Between3 Without
31 December 2024 < 3 months months and 3 yrs. and 5 yrs. >5yr. maturity Total
Borrowings -1 =53 -1,317 =55 -1425
Loan liabilities -29 -86 -413 -1,476 0 -2,003
Contract liabilities leasing agreements -14 -40 -85 -32 -23 -194
Accounts payable and other liabilities -204 -1 -204
Total outflows * -247 -179 -1,815 -1,563 -23 0 -3,827
Accounts receivable and other receivables 427 32 12 12 257 740
Loan receivables 89 89
Financial assets at fair value through other
comprehensive income 29 29
Financial assets at fair value through profit or 24 204 228
loss **
Total inflows * 450 89 236 12 12 286 1,086
Net cash flow, total 204 -90 -1,579 -1,551 -1 286 -2,741
* Indicated amounts relate to undiscounted contractual cash flows,
#* Refers to loan portfolios and debt instruments secured by property, see Note 22 for further details.
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The Group’s borrowing and financing are managed

by the Parent Company and holding companies in

the Group. The Parent Company’s management and
finance department carefully monitor continuously
updated projections for the Group’s and subsidiar-

ies’ liquidity reserves to ensure that the Group and
subsidiaries have sufficient cash funds to meet the
needs of operating activities. Catella AB issued a new
unsecured bond of SEK 1,300 M, of which SEK 600

M with maturity in March 2028 and SEK 700 M with
maturity in March 2029. In August 2025, bonds with a
nominal amount of SEK 100 M were repurchased and
held in treasury, after which the nominal amount of
outstanding bonds amounted to SEK 1,200 M. In addi-
tion, the wholly owned subsidiary Catella Holding AB
has secured a new credit facility of SEK 200 M which
serves as the company’s liquidity reserve.

Furthermore, the Group’s subsidiaries in Principal
Investments received loans from credit institutes
for ongoing property development projects. As of 31
December 2025, these amounted to SEK 128 M (1,244)
and relate to the financing of the retail property The
Maltings. In addition, the Group’s French and Spanish
subsidiaries received loans from government-guar-
anteed credit institutions at favourable terms. As of
31 December 2025, these loans amounted to SEK 4 M
(17). For a description of the Group’s loan liabilities,
see Note 29.

In combination with Catella’s cash flows, the fund-
ing sources outlined above provide short- and long-
term liquidity and ensure flexibility in the Group’s
funding of its operations.
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Market risk

Market risk is the risk of loss or decreased future
income due to fluctuations in interest rates, exchange
rates and share prices, including price risk relating to
the sale of assets or closure of positions.

The Principal Investment business area invests in
property development projects in Germany, Denmark,
France and the UK. Investments take place through
subsidiaries and associated companies. The projects
are run by Catella’s subsidiaries. Catella’s primary
intention is to invest in the early phase of projects and
divest the holdings as soon as commercially advanta-
geous. The investments include the risk that Catella
companies are forced to choose between continuing
to invest in late stages of projects, running the projects
to completion or leaving the project and losing the
invested capital.

Principal Investments also has significant invest-
ments in listed and unlisted stocks and funds, as well
as debt instruments valued at fair value. The valuations
are influenced by macroeconomic and other factors
outside of Catella’s control, which cannot be predicted
with any certainty. Catella monitors progress in the
holdings on an ongoing basis.

The Group’s investments in loan portfolios, which
are recognised in the “Other” category, are primarily
exposed to market price risk through changes in the
value of these investments and through interest rate
fluctuations that reduce potential interest income.
Investments in loan portfolios accrue variable interest
or have underlying assets with variable interest and are
measured according to a market-based credit spread
based on an interest rate such as Euribor. An increased
credit spread could directly affect Catella through
its impact on unrealised gains or losses on portfolio
investments, and therefore also Catella’s ability to
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make a profit on investments. In accordance with the
accounting principles in Note 2, investments in the
loan portfolios are measured at fair value through
profit or loss. In Note 22, financial assets measured at
fair value through profit or loss, presents respective
portfolio and the weighted average expected variable
interest rate on each investment.

The risks described above could result in either
higher or lower income for Catella.

Interest rate risk

Interest rate risk is the risk that the Group’s net profit
could be impacted by changes in general interest rate
levels. The Group has also arranged loan financing,
mainly denominated in SEK, at variable interest to
finance its own business operations. The Catella AB
bond loan accrues floating-rate interest at 3-month
Stibor plus an average margin of 422 b.p. In addition,
the Group’s property development company received
loans from credit institutions relating to ongoing pro-
jects. Further information on these liabilities can be
found in Note 29. The Parent Company analyses and
continuously monitors its exposure to interest rate
risk.

Information on the Group’s net debt profile and a
sensitivity analysis are presented below, with informa-
tion on fixed interest periods. As of 31 December 2025,
the Group had net cash of SEK 690 M (31 Dec 2024
net debt of SEK 1,263 M) and the interest cover ratio,

a measure of the ability to cover interest expenses, was
2.4(1.0).
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The Group’s interest-bearing liabilities and assets
by currency

2025 2024
SEKM 31 Dec 31 Dec
EUR liabilities -82 =135
SEK liabilities -1,242 -1,342
GBP liabilities -146 -150
DKK liabilities -2 -1,105
PLN assets -2 -2
Liabilities in other currencies - -
Total interest-bearing liabilities -1,474 -2,735
Term (days) 91 90
Average interest expense for the year,% 6.5 69
Net effect on profit or loss of 0.5% increase,
SEKM -7 -14
Net effect on profit or loss of 0.5% decrease,
SEKM 7 14
2025 2024
SEKM 31 Dec 31 Dec
EUR assets 1,144 1,154
SEK assets 524 96
GBP assets 203 198
DKK assets 292 22
PLN liabilities 1 2
Assets in other currencies = -
Total interest-bearing assets 2,164 1,472
Term (days) 90 127
Average interest income for the year,% 39 55
Net effect on profit or loss of 0.5% increase,
SEKM " 7
Net effect on profit or loss of 0.5% decrease,
SEKM -1 -7
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Exchange rate risk

The Group is active internationally and is subject to
exchange rate risks that arise from various currency
exposures. Exchange rate risk arises through business
transactions, recognised assets and liabilities and net

investments in foreign operations.

Financing of foreign assets — translation risk
Translation risk is the risk that the value in SEK relat-
ing to net assets in foreign currencies could vary due to
exchange rate fluctuations. This means that unfavour-
able exchange rate fluctuations may negatively impact
the Group’s foreign net assets when translated into the
Group’s reporting currency, SEK. At present, there is
no hedging of exchange rate risk in Catella’s net assets.
Group management evaluates the need for hedging of
the Group’s translation risk on an annual basis.

Translation differences are recognised in other
comprehensive income and therefore do not impact
the profit for the year. In 2025, the translation differ-
ence in other comprehensive income was SEK -80 M
(54).

Transaction risk
Transaction risk arises from commercial flows,
reported assets and liabilities in foreign currency that
could have a negative impact on the the Group’s net
profit due to exchange rate fluctuations.

Subsidiaries’ operations are predominantly con-
ducted in the country in which they are located, and
accordingly, transactions are executed in the same
currency as the subsidiary’s reporting currency. This
means that transaction exposure in these operations
is limited.

Funding to subsidiaries and associated companies
is provided by Catella Holding AB in local currency.
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Outstanding loan receivables in foreign currency

give rise to currency exposure. The majority of the
Swedish holding companies’ income consists of divi-
dends or interest income from subsidiaries and asso-
ciated companies. The majority of these revenues are
denominated in foreign currency while the majority of
expenses are in SEK. This gives rise to cash positions in
foreign currency that expose the Swedish subsidiaries
to currency risk. The Parent Company’s management
and finance department make projections on a rolling
basis regarding future liquidity needs in different
currencies. Positions in foreign currencies that are

not expected to be utilised for new investments or
lending in the same currency are sold on a continuous
basis. During 2025, currency exposures had an impact
of SEK -140 M (76) on the profit of the Swedish legal
holding companies.

Credit risk

Credit risk is the risk of losses due to a borrower not
being able to fulfil its obligations to Catella. Credit risk
relates to all receivables and potential receivables from
companies, financial companies, public administra-
tion and private individuals.

Credit risk — accounts receivable and
receivables from associated companies

The risk of bad debt is generally low in the Group,
due to several different factors. Counterparties are
predominantly well-known mid-size and large cli-
ents, with whom there is an established, long-term
relationship. This results in stable deposit streams.
Credit checks are conducted on new clients. The sales
and transactions generated by the client portfolio are
also diversified in various ways, the most important
being that no or few clients constitute a significant
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part of total sales or lending. Accordingly, a default
by an individual client would have a minor effect
overall. Counterparties and loans issued have been
approved in accordance with the Group’s authorisa-
tion schedule. Furthermore, Catella renders services
for geographically diversified clients in a range of
sectors including the public sector, financial sector
and real estate companies. Accordingly, exposure to
an economic downturn in a single sector or region

is relatively limited. Overall, this generates stable
revenue streams relating to sales. The credit risk asso-
ciated with receivables from associated companies for
financing of property development projects is assessed
to be at medium level. Catella monitors progress and
risks in the projects on an ongoing basis. Actual and
expected credit losses on accounts receivable and
receivables from associated companies amounted to
1.2 percent (0.5) of Group net sales in 2025. Cash and
cash equivalents are invested in well-established banks
with high credit ratings, and impairment tests for
these are not considered necessary.

Credit risk — loan portfolios

The Group’s investments in loan portfolios consist of
holdings in, and/or financial exposure to, securities
that are subordinated from a payment perspective and
are ranked below securities that are backed by, or rep-
resent ownership of, the same asset class. In the event
of default by an issuer of such investments, holders of
more senior securities from the issuer are entitled to
payment before Catella. Some of the investments also
have structural elements, which means that payment
of interest and/or principal goes to more senior securi-
ties that are backed by, or represent ownership of, the
same class of asset in the event of default or when the
loss exceeds predetermined levels. This could lead to
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interruptions in Catella’s expected revenue flow from
its investment portfolio. Although holders of asset-
backed securities normally have the advantage of high
collateral levels, control over the timing and method
of the sale of such collateral in the event of default is
normally transferred to holders of the most senior
outstanding securities. There are no guarantees that
the income from the sale of collateral will be sufficient
to fully repay Catella’s investments.

Default risk is the risk that individual debtors will
be unable to pay the required interest and principal
at maturity. The degree of default risk is affected by
changes in interest rates and a number of financial,
geographical and other factors beyond Catella’s
control, and consequently cannot be predicted with
certainty. The level and timing of a debtor’s default of
mortgages used as collateral for certain investments
could adversely affect the revenue accrued by Catella

on these investments.
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Credit ratings of financial assets
The following table states the credit ratings of the Group’s financial assets

Credit ratings of financial assets
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Receivables Bank balances Receivables Bank balances
Loan receivables from Assets at fair  Assets at fair and short- Loan receivables from Assets at fair  Assets at fair and short-
Mkr Accounts  and other debt  associated value through value through term bank SEKM Accounts  and other debt  associated value through value through term bank
31 december 2025 receivable instruments  companies OCI  profit or loss deposits Total 31 December 2024 receivable instruments  companies OCI profit or loss deposits Total
Counterparties with external credit ratings * Counterparties with external credit ratings *
AAA 0 AAA 0
AA+ 1 1" AA+ 0 3 3
AA 54 0 54 AA 0 56 5 61
AA- 1 1,081 1,093 AA- 0 29 368 397
A+ 0 331 332 A+ 0 0 273 273
A 148 73 221 A 147 173 319
A- 51 51 A- 0 23 23
BBB+ 22 22 BBB+ 0 16 16
BBB 37 37 BBB 2 35 37
BBB- 3 3 BBB- 0 4 4
BB+ 0 BB 1 1
BB- 0 0 BB- 0
B 0 B 0
CCC 0 Cccc 0
0 203 0 1 0 1,609 1,823 3 203 0 29 0 901 1,135
Counterparties without external credit ratings Counterparties without external credit ratings
Company 162 21 329 36 2 550 Company 149 24 345 24 542
Funds 70 315 0 385 Funds 80 295 376
Financial companies 29 29 Financial companies 48 48
Public administration 7 7 Public administration 2 2
Private individuals 0 0 Private individuals 3 3
267 21 329 0 351 2 970 282 24 345 0 319 0 970
Total 268 224 329 11 351 1,611 2,794 Total 285 226 345 29 319 901 2,105
* Standard & Poor’s long-term credit rating has been used * Standard & Poor’s long-term credit rating has been used
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Geographical concentration of credit risks
The following table states the geographical concentra-
tion of credit risks.

Geographical concentration of credit risks in
financial assets

Pledged assets,
contingent liabilities

Financial assets and commitments

SEKM 2025 2024 2025 2024
Sweden 1,223 979 126 324
Luxembourg 19 8 - -
Germany 733 453 233 88
France 302 170 2 10
UK 108 87 - -
Portugal 21 21 - -
Spain 108 107 - 6
Denmark 38 29 14 -
Finland 59 37 1 1
Netherlands 17 29 0 0
Other countries 167 185 0 0
Total 2,794 2,105 377 430

Capital risk and capital management and
related risk

The objective of the Group’s capital structure is to
provide a healthy return to shareholders by maintain-
ing an optimal capital structure aiming to achieve

the lowest possible cost of capital, and in subsidiaries,
achieving the requirement of financial stability placed
on subsidiaries. The Group’s capitalisation must be
risk-based and based on a judgement of the overall risk
level of operations. It should also be forward-looking
and consistent with long- and short- term business
plans and expected macroeconomic growth. The
capital is assessed with relevant key ratios, such as the
ratio between net debt and equity. As of 31 December
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2025, the Group had a net cash position of SEK 690
M (31 December 2024: net debt of SEK 1,263 M), cor-
responding to 0.36 (0.62) in relation to the Group’s
equity.

Three companies in the Group, Catella Real Estate
AG, Catella Property Fund Investment AB and Axipit
Real Estate Partners SAS, conduct operations requir-
ing permits under the inspection of a supervisory
authority. Existing regulatory frameworks and rapid
regulatory changes are complex. These regulatory
frameworks place stringent, and in future will place
even more stringent, demands on the routines and
procedures, and on the liquidity and capital reserves,
of the operations under supervision. Compliance with
these regulatory frameworks is a precondition for
conducting operations subject to supervision. Catella
continuously seeks to ensure compliance with exist-
ing regulatory frameworks and coming regulatory
changes. In the event that subsidiaries were to become
unable to satisfy such regulatory stipulations, this may
have adverse consequences for Group profit and the
value of the Group’s assets.
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NOTE 4 CRITICAL ESTIMATES AND
JUDGEMENTS

Estimates and judgements are continuously evaluated
and based on historical experience and other factors,
including expectations of future events that are con-
sidered reasonable in prevailing circumstances.

Key estimates and assumptions for
accounting purposes

The Group makes estimates and assumptions about
the future. By definition, the resulting estimates for
accounting purposes will rarely match real outcomes.
Estimates and assumptions that entail a significant risk
of restatement of carrying amounts of assets and liabil-
ities during the next financial year are outlined below.

Investments in property development projects
Catella has investments in property development
projects in Germany, Denmark, France and the UK.
Property development projects are recognised at the
lower of cost and net realisable value. The net realisa-
ble value is based on a number of assumptions, includ-
ing, sales prices, production costs, rental levels and
yield requirements. Catella continuously carries out
valuations of each project to ensure that the market
value equals or exceeds recognised amounts. As of the
balance sheet date, Catella had invested a total of SEK
835 M (1,566) in real estate development projects; see
also Note 5 Segment information. Of these invested
funds, a significant portion relates to projects with an
estimated completion horizon of three years or more.
Assessing the net realisable value of these invest-
ments, involves significant difficulty and is therefore
subject to a higher degree of uncertainty. A change

in the assumptions applied may give rise to a need

for impairment. For further information, see Note 20
under the heading Investments in associated compa-
nies accounted for using the equity method.
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NOTE 5 INFORMATION BY SEGMENT

Disclosures by operating segment

Catella conducts operations in a number of countries
where local managers are responsible for the local
operations. Operations are divided into three business
areas or operating segments: Investment Management,
Principal Investments and Corporate Finance. The
operating segments are monitored and supported by
Business Area Managers who report to the CEO.

The operating segments report in a manner consist-
ent with Catella’s internal reporting to the CEO, who
is the chief operating decision maker of Catella. The
CEO evaluates the Group’s operations on the basis of
these operating segments, which are also reportable
segments: Investment Management, Principal Invest-
ment and Corporate Finance. Catella’s chief operating
decision maker mainly uses information about seg-
ment income, expenses and operating profit in the
assessment of the segment’s progress, but also receives
monthly information about transaction volumes and
volumes under management.

The Parent Company and other holding companies
are presented under the category “Other”. Acquisition
and financing costs and Catella’s brand are recognised
in this category.

Transactions between the operating segments are
limited and relate mainly to financial transactions and
certain onward invoicing of expenses. Limited trans-
actions for rendering services to external customers
occur. Any transactions are conducted on an arm’s
length basis.
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The operations of the Group’s reportable segments are as follows:

Investment Management

The operations in Investment Management are comprised of two operat-
ing segments: Property Funds offers funds with different investment strat-
egies in terms of risk and returns, asset classes and locations, and Asset
Management offers asset management services in property funds, other
institutions and family offices.

Income Statement by operating segment

CORPORATE GOVERNANCE

Principal Investments

In Principal Investments, Catella makes propriety property investments
alongside partners and external investors. The objective of the investments
is to grow assets under management within Investment Management to
establish a strong base of recurring income while targeting an average

return of minimum 15 percent on invested capital.
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Corporate Finance
Corporate Finance provides quality capital markets services to property
owners and advisory services for all types of property-related transactions
to various categories of property owners and investors. Operations are
carried out on five markets and offer local expertise about the property
markets in combination with European reach.

Information on each segment’s revenues, expenses, assets, liabilities

and cash flow is provided below.

Investment Management Principal Investments Corporate Finance Other Eliminations Group

SEK M 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Net sales 981 1,031 472 781 466 401 51 47 -81 -54 1,890 2,206
Other operating income 25 18 73 64 56 5 32 30 4 -15 181 102

1,006 1,048 545 845 522 406 83 77 -85 -69 2,071 2,307
Provisions, direct assigment and production costs 138 -158 -170 -648 =5 -69 =il 0 23 32 -378 —-844
Other external expenses —-205 -219 -30 -37 -94 -99 -49 -39 49 35 -329 -358
Personnel costs 467 -471 =35 -33 266 -233 -67 -70 1 [ -834 -801
Depreciation and amortisation =55 -55 =il -1 -20 -19 -12 -9 0 0 -89 -84
Other operating expenses -6 -13 —24 =55 -2 -3 5 -4 3 15 -23 -61
Share of profit from associated companies 6 5 -134 -44 0 0 0 2 0 0 -128 =37
Operating profit/loss 141 137 151 26 47 =17 -40 -43 =) 18 291 122
Interest income 8 13 6 20 1 1 86 190 -59 -160 40 64
Interest expenses -36 -44 -42 -182 =2 -8 -88 -118 59 143 -120 -210
Other financial items 0 7 -12 1 -2 -2 -23 45 -80 0 -118 52
Financial items—net -29 -24 -49 -161 -14 -9 26 117 -80 =17 -198 -94
Profit/loss before tax 112 113 97 -135 33 -26 -61 73 -89 2 92 28
Tax 35 -26 8 1" =4 1 0 0 0 0 =30 -3
Net profit for the year 77 87 105 -123 29 -15 -61 73 -89 2 62 24
Of which profit/loss attributable to shareholders of the Parent Company 74 85 94 -116 29 -15 -61 73 -89 2 48 30
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Financial position by operating segment
Investment Management Principal Investments Corporate Finance Other Eliminations Group

SEKM 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Assets
Non-current assets
Intangible assets 399 459 0 0 64 66 78 63 541 587
Tangible assets 21 27 0 1 3 4 3 2 27 32
Contract assets leasing agreements 47 70 2 2 29 57 43 49 121 177
Investments in associated companies 31 29 38 73 3 69 105
Non-current receivables from associated companies 219 256 219 256
Financial assets at fair value through other comprehensive income 1 29 " 29
Financial assets at fair value through profit or loss 29 34 470 432 0 0 0 0 499 466
Deferred tax assets 13 8 12 17 20 24 1 0 47 48
Non-current receivables from group companies 0 17 0 0 1 5 606 745 -606 -767 0 0
Other non-current receivables 1 10 37 30 5 5 12 12 54 57

541 652 778 811 121 160 754 903 -606 -767 1,588 1,759
Current assets
Development and project properties 359 2,31 —26 -115 333 2,196
Accounts receivable 132 147 18 20 17 120 0 -2 268 285
Receivables from group companies 44 190 113 1 50 72 411 1,375 -618 -1,646 0 0
Receivables from associated companies 3 0 1M 92 =4 -4 110 89
Tax assets 1 9 0 3 1 3 2 14
Other receivables 58 49 9 77 19 24 83 4 -80 89 153
Prepaid expenses and accrued income 34 42 2 i 22 1 10 9 67 73
Financial assets at fair value through profit or loss 75 80 75 80
Cash and cash equivalents 430 437 71 77 98 60 1,011 327 1,611 901

702 872 683 2,601 308 290 1,587 1,788 -724 -1,761 2,556 3,791
Total assets 1,243 1,524 1,461 3,412 429 450 2,340 2,691 -1,330 -2,528 4,144 5,549
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Investment Management Principal Investments Corporate Finance Other Eliminations Group
SEK M 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
EQUITY AND LIABILITIES
Equity attributable to shareholders of the Parent Company 114 302 293 312 106 -96 1,484 1,593 -106 -114 1,892 1,997
Non-controlling interests 33 42 =5 0 8 10 0 -10 0 0 36 42
Total equity 147 344 288 312 115 -86 1,484 1,583 -106 =115 1,927 2,039
Liabilities
Non-current liabilities
Borrowings from credit institutions 1 1 1,194 14 1 1,209
Bond issue 1,191 1,288 1,191 1,288
Contract liabilities leasing agreements 31 48 1 1 16 40 36 46 83 134
Non-current liabilities to group companies 606 648 119 -606 -767 0 0
Other non-current liabilities 139 139 17 0 0 139 156
Deferred tax liabilities 5 9 10 10 15 20
781 846 1 1,330 16 54 1,238 1,344 -606 -767 1,429 2,807
Current liabilities
Borrowings from credit institutions 0 1 128 51 3 1 132 52
Other current interest-bearing liabilities 16 16 0
Contract liabilities leasing agreements 22 26 1 1 18 20 i 5 51 52
Accounts payable 19 23 4 8 24 31 7 20 54 83
Liabilities to group companies 3 9 955 1,667 104 286 —445 -315 -617 -1,646 0 0
Liabilities to associated companies 0 1 0 1
Current tax liabilities 8 7 0 6 3 0 14 1
Other liabilities 67 52 13 22 34 39 16 17 0 0 129 131
Accrued expenses and deferred income 196 216 55 20 110 103 29 36 390 375
314 334 1,173 1,770 299 482 -381 -237 -618 -1,646 787 704
Total liabilities 1,096 1,180 1,174 3,100 315 536 856 1,107 -1,224 -2,413 2,216 3,511
Total equity and liabilities 1,243 1,524 1,461 3,412 429 450 2,340 2,690 -1,330 -2,528 4,144 5,549
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Cash flow by operating segment

Investment Management Principal Investments Corporate Finance Ovrigt Group
SEKM 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Profit/loss before tax 112 m 97 -131 33 -26 -150 73 92 28
Wind down expenses 0 -1 0 -1
Other financial items 0 -7 12 -2 2 2 100 -42 114 -49
Depreciation and amortisation 55 55 1 1 20 19 12 9 89 84
Profit/loss from participations in associated companies -6 -5 134 44 0 -2 128 37
Paid income tax -37 -54 1 -3 -3 -4 -2 -1 -40 -62
Investments in property projects -284 -900 -284 -900
Divestment of property projects 1,184 992 1184 992
Change in operating capital employed -54 87 -1,015 -401 =191 22 987 323 273 =13
Cash flow from operating activities 71 187 130 -399 -137 =31 946 358 1,010 116
Cash flow from tangible and intangible non-current assets -3 -6 0 0 -1 -1 -19 -18 -23 -25
Acquisition of subsidiaries, net of cash and cash equivalents -1 0 0 -2 0
Sale of subsidiaries, net of cash disposed 50 50 0
Dividend and other disbursements from associated companies 4 2 3 4 7 6
Cash flow from other financial assets 9 0 0 0 35 46 44 46
Cash flow from investing activities 9 -4 0 0 49 -1 18 32 76 27
Payment from issued warrants 1 5 1 5
Re-purchase of share warrants -3 0 -3 0 -5
Net borrowings, amortisation of loans =il -1 =) 56 = -1 -103 37 -161 82
Amortisation of leasing debt -26 -26 -1 -1 -20 -19 -1 -6 -59 -52
New share issue, dividends, contributions from, and payments to, non-controlling interests =4 -8 -15 -23 -5 -80 -80 =121 -93
Cash flow from financing activities =31 =35 —-65 53 = -35 -192 -46 -340 -64
Cash flow for the year 48 148 65 -347 -140 -68 772 344 746 80
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Principal Investments

The following table shows the investment status for
ongoing property development projects and co-in-
vestment as of 31 December 2025. The project com-

SHARES AND SHAREHOLDERS CORPORATE GOVERNANCE DIRECTORS’ REPORT

investment are related to both capital contributed and
loans issued. Seestadt and Diissel-Terrassen include a

number of phases in each project, which will be com-

pleted at different times.

pany’s total investment includes capital invested by

Catella, partners and external financing. Catella’s total

Disclosures by geographical market

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

Project Project
company’s Total Catella company’s Total Catella
Catella total Equity Catella total Equity
Investment Project Estimated capital investment, Invested, Investment Project Estimated capital investment, Invested,

Property Development Projects Country type start completion  share, % SEKM SEK M * Property Development Projects Country type start completion  share, % SEK M SEK M *
PROJECTS THAT ARE CONSOLIDATED AS PROJECTS THAT ARE REPORTED AS
SUBSIDIARIES** ASSOCIATED COMPANIES***
Maltings UK Retail Q42021 2026 88 233 85 Seestadt Germany Residential Q12019 2030+ 45 868 150
Mander Centre UK Retail Q12022 2027 63 95 95 Dussel-Terrassen Germany Residential Q42018 2030+ 45 314 65
Silbersteinstrasse Germany Residential Q12026 2027 100 15 15 KsTower Germany Office Q22021 2028 23 1,152 230
Total Direct Investments 343 195 Total Catella Project Capital 2,334 445
Metz-Eurolog*##* France Logistics Q32020 2026 100 96 91 Vega Denmark Residential Q42024 2028 20 261 47
Other Catella Logistic Europe France Logistics 8 8

Subtotal Associated companies 2,594 492
Total Catella Logistic Europe 104 98
Subtotal Subsidiaries 447 293 PROJECTS/HOLDINGS THAT ARE REPORTED

AS NON-CURRENT SECURITIES

Total Co-Investments 50

Total 3,041 835

* Refers to both capital injections and loans provided

** The project is consolidated as a subsidiary with full consolidation

*#* The project is accounted for as an associated company according to the equity method

**¥** The project is sold through forward-funding arrangement with investor. Catella’s profit is realized over time with the completion of the project
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Total sales to external

customers *

Total assets
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Non-current assets **

SEKM 2025 2024 2025 2024 2025 2024
Sweden 331 51 1,428 1173 173 268
Germany 717 794 930 633 96 92
France 434 883 591 658 140 180
UK 98 102 689 736 199 236
Spain 72 121 127 137 16 20
Denmark 93 124 138 1984 65 29
Finland 75 59 99 63 16 23
Other countries 70 72 143 166 52 55
Total 1,890 2,206 4,144 5,549 758 902

* Based on the location of sales outlets and essentially corresponding to customers’ geographical location.

** Intangible assets, property, plant and equipment, right-of-use assets (lease agreements) and holdings in associated companies

NOTE 6 NET SALES

SEKM 2025 2024
Investment Management 981 1,031
Property Funds 775 849
Asset Management 299 280
Eliminations within the business area -94 -98
Principal Investments 472 781
Corporate Finance 466 401
Other net sales and eliminations =30 -7

1,890 2,206

Investment Management has income streams that are
reported over time as well as on a specific reporting
date. Management fees, corresponding to a fixed
contractual percentage based on the volume of under-
lying assets under management are recognised at the
same pace as earnings over time. In addition, various
CATELLA ANNUAL REPORT 2025

performance-based revenues such as disposal fees,
acquisition fees and performance fees are received and
recognised when all the criteria have been satisfied at a
specific point in time.

A majority of the Corporate Finance operations’
revenue is recognised at a specific point in time as the
contractual performance obligation has been met,
which normally occurs at the time of completion of a
transaction.

Principal Investments recognises income from
divested real estate projects when a sale agreement has
been entered into with an external party and all crite-
ria are satisfied at a point in time. Revenue recognition
according to the percentage of completion method has
been applied to property development projects which
have been divested through forward-funding agree-
ments with investors. Catella’s investment is repaid,
and profit realised over time, at a pace with completion
of the project. Income is recognised in connection
with contractual milestones following approval by the

DIRECTORS’ REPORT

investor. Principal Investments’ net sales also include
fees from the project development companies and
rental income from tenants in the property develop-
ment projects, both are recognised on a rolling basis
over time.

NOTE 7 OTHER OPERATING
INCOME/EXPENSE

Other operating income

SEKM 2025 2024

SUSTAINABILITY REPORT

Rental income 2 2

Fair value gains on financial assets at fair value

through profit or loss 64 61
Recharged costs 5 8
Revaluation of contingent consideration 8 -
Capital gain from divestment of subsidiaries 51 -

Capital gain from divestment of associated

companies 30 18
Dividend from operation-related holdings 8 -
Other operating income 14 13

181 102

Fair value gains on financial assets measured at fair
value through profit or loss primarily relate to debt
instruments secured by the retail property Mander
Centre and the unlisted equity holding in Pamica; see
Note 22 for further details.

Other operating income also includes income of
SEK 8 M attributable to the remeasurement of a finan-
cial liability relating to contingent consideration for
acquired shares in Catella Aquila Investment Manage-
ment France SAS.

Capital gain from divestment of subsidiaries relates
to the divestment of Catella Valuation Advisors SAS;
see Note 36 for further information. The capital gain
from the divestment of associated companies relates to
the second and final partial divestment of the holding
in CatWave AB.

FINANCIAL STATEMENTS

Other operating expenses

SEKM 2025 2024
Impairment/reversal of impairment loss of

development and project properties 22 -36
Impairment of accounts receivable 0 -6

Impairment of loan receivables in associated

companies 26 0
Impairment of other receivable -2 -6
Recovered bad debt losses 0 0
Reversal of impairment loss 5 0

Fair value loss on financial assets at fair value

through profit or loss =13 -2
Other operating expenses -8 -1
= -61

Other operating expenses include an impairment of
loan receivables from associated companies of SEK 26
M attributable to the land investment in the German
real estate development project KoTower. Other oper-
ating expenses also include a positive earnings effect
of SEK 22 M relating to the reversal of a previously
recognised impairment of SEK -35 M in respect of the
UK retail property The Maltings.
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NOTE 8 AUDIT FEES

SEKM 2025 2024

KPMG

Audit assignment * 8 7

Audit activities other than audit assignment 0 0

Tax advisory 0 0

Other services 1 0
9 7

Other audit firms

Audit assignment 3 4
Audit activities other than audit assignment 0 0
Tax advisory 1 1
Other services 1 1

5 6
Total remuneration to auditors 14 13

* Audit assignment means fees for the statutory audit, i.e. work necessary to
present the Audit Report, and audit-related advisory services rendered
coincident with the audit assignment.

NOTE 9 DEPRECIATION AND
AMORTISATION

SEKM 2025 2024

Depreciation of tangible assets, note 19 9 10

Amortisation of non-acquisition-related intangible
assets, note 17 8 10

Amortisation of acquisition-related intangible

assets, note 17 20 20
Depreciation of contract assets, note 18 53 43
89 84

Depreciation and amortisation for the year of non-
acquisition-related intangible assets primarily relate
to IT systems for the service area Property Funds and
Group-wide IT platform and IT tools.

Depreciation and amortisation for the year on
acquisition-related intangible assets are attributable to
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customer contracts identified in connection with the
acquisitions of Catella APAM and Catella Poland and
Catella Aquila.

Straight line depreciation is utilised for all types of
assets as follows:

— Leasehold improvements
20 percent per annum or over the term of the lease

— Computers and peripherals
25-33 percent per annum

— Other office machines and office equipment
20 percent per annum

— Contract portfolios
14-25 percent per annum

— Software licenses
25-33 percent per annum

— Other intangible assets
14-25 percent per annum

NOTE 10 EMPLOYEES

Employee benefits

CORPORATE GOVERNANCE

SEKM 2025 2024
Salaries and other compensation 631 644
Social security expenses 92 101
Pension costs defined contribution pension plans 57 44

780 789

Salaries and other benefits

SEKM 2025 2024
Boards of Directors and Chief Executive Officers* 174 182
Other employees 457 462

631 644
* of which variable renumeration to senior management 64 60

DIRECTORS’ REPORT

The Group’s pension plans are defined-contribution,
which means that the Group pays fixed contributions
to a separate legal entity on a mandatory, contractual
or voluntary basis. The Group has no other additional
payment obligations once the payments have been
made.

Besides the aforementioned compensation, which
was an expense for Catella in 2025, earnings attribut-
able to partners in subsidiaries in which they work are
recognised as a personnel expense in accordance with
applicable accounting principles. This cost amounts to
SEK 24 M (4).

Average no. of employees
(full-time equivalents)

SUSTAINABILITY REPORT

2025 2024

of which of which
Average Total  women Total  women
Sweden—parent
company 19 1 20 10
Sweden—subsidiaries 32 10 30 9
Germany 168 78 168 71
France 86 36 89 38
UK 51 29 58 30
Finland 36 1" 37 1
Spain 34 9 31 10
Denmark 17 5 16 5
Netherlands 18 3 20 4
Poland 21 1" 22 10
Ireland 2 - 3 -
Total 484 203 495 199

As of 31 December 2025, the number of Board mem-
bers and Chief Executive Officer totalled 175 (183),
of whom 50 (42) were women. In several cases, these
positions are held by the same individual, as one
person may serve on multiple boards.

FINANCIAL STATEMENTS

NOTE 11 REMUNERATION TO THE BOARD
OF DIRECTORS AND SENIOR EXECUTIVES

Principles

Directors’ fees are paid to the Chairman of the Board
and Board members in accordance with the resolution
of the Annual General Meeting. Guidelines for remu-
neration to senior executives are established every four
years at a minimum; the following were adopted by the
Annual General Meeting in 2025:

These guidelines regard remuneration to the Chief
Executive Officer and other members of Group man-
agement at any given time, and to Board members with
regard to remuneration in addition to the Directors’ fees
authorised by the Annual General Meeting. In addition
to the CEO, Group management is currently comprised
of the CFO and Head of Group Legal. The guidelines
are to be applied to agreed remunerations, as well as to
changes made to already agreed remunerations after the
guidelines have been adopted by the Annual General
Meeting 2025. The guidelines do not cover remunera-
tions adopted by the Annual General Meeting.

Guidelines securing the company’s business strategy,
long-term interests and sustainability

The company’s operations are dependent on being able
to recruit and retain qualified employees. Total remu-
neration shall be on market terms and competitive,
which is a prerequisite for the successful implementa-
tion of the company’s business strategy and protecting
its long-term interests, including sustainability. Fur-
thermore, remuneration shall be in relation to respon-
sibilities and authority.

Forms of remuneration

Remuneration to the Chief Executive Officer and
other members of Group Management may consist of
base salary, short-term and long-term variable remu-
neration, pension benefits and other benefits.
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Base salary

Base salary is determined by the Board of Directors
and shall be market-based, taking into account the
importance of each position to the Company as a
whole. Base salary shall reflect the executive’s area

of responsibility, competence and experience and
presupposes a committed work effort at a high profes-
sional level.

Short-term variable remuneration

Short-term variable remuneration is determined by
the Board of Directors and shall be based on prede-
termined financial and non-financial targets. Targets
for short-term variable remuneration, which may
include Group-wide financial targets related, for
example, to EBIT and/or assets under management
(AuM), sustainability targets and/or individual targets
within each executive’s area of responsibility, shall be
designed to promote the Catella Group’s strategy and
long-term value creation and shall be aligned with the
executive’s responsibilities and authority. The Board
of Directors may also determine discretionary targets
related to the executive’s overall performance during
the measurement period. Such discretionary targets
shall not exceed 50 per cent of total target-based short-
term variable remuneration. The assessment of the
extent to which the targets have been achieved shall be
measured over a period of one year.

The current variable remuneration may amount to
maximum of 100 percent of fixed annual base salary.
Additional variable cash remuneration may be pay-
able in extraordinary circumstances, provided such
extraordinary arrangements are limited in time and
relate to individuals with the purpose of recruiting
or retaining senior executives, or as remuneration for
extraordinary work carried out additional to regular
assignments. Such extraordinary remuneration, paid
in addition to short-term variable remuneration as
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described above, shall not exceed an amount cor-
responding to 100 per cent of the fixed annual base
salary and may not be paid more than once per year
per individual. Decisions relating to such remunera-
tion shall be made by the Board following preparation
by the Remuneration Committee.

Long-term variable remuneration

Long-term variable remuneration in the form of long-
term share-related incentive programmes is resolved
upon by the General Meeting and is therefore not cov-
ered by these guidelines.

Pension benefits and other benefits

Pension benefits, including healthcare insurance, shall
be defined-contribution. Variable cash remunera-

tion shall not be pensionable. Pension premiums for
defined-contribution pension shall amount to a maxi-
mum of 30 percent of fixed annual base salary.

Other benefits

Other benefits may include life insurance, health care
insurance and lunch. Such benefits may amount to a
maximum of 10 percent of fixed annual base salary.

Termination of employment

Upon notice of termination of employment by the
company, the notice period shall be a maximum of
twelve months, and on notice of termination by the
employee a maximum of six months. Severance pay
and redundancy payments may not exceed 100 percent
of fixed annual base salary in total.

In addition, remuneration for non-compete under-
takings may be payable. Such remuneration shall
compensate any potential income shortfall and shall
only be payable in cases where the former employee
is not entitled to receive severance pay. Remunera-
tion shall be based on fixed base salary at the time of

CORPORATE GOVERNANCE
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termination of employment and subject to a maxi-
mum of 60 percent of monthly income at the time of
termination of employment and be payable during the
period the non-compete undertaking applies, which
shall be subject to a maximum of nine months after
termination of employment.

The company is not contractually entitled to recover
variable remuneration. According to statute or agree-
ment, and considering any ensuing limitations thereof,
the Board is entitled to wholly or partly recover varia-
ble remuneration paid on incorrect grounds.

Decision-making process for determining, reviewing
and implementing the guidelines

The process for preparing, reviewing and implement-
ing the remuneration guidelines is handled by a dedi-
cated Remuneration Committee. After preparation by
the Remuneration Committee, the Board shall prepare
proposed new guidelines at least every four years and
present the proposal for resolution at the General Meet-
ing. The guidelines shall apply until such time that new
guidelines are adopted by the AGM. The remuneration
committee has an advisory (follow-up and evaluation)
and a preparatory function for decision-making ahead
of review and resolution by the Board of Directors. The
Chair of the Board of Directors may serve as Chair of
the Remuneration Committee. Other members of the
Remuneration Committee shall be independent in
relation to the Company and executive management.
The Remuneration Committee holds a minimum of
two regular meetings per year, in good time before
regular Board meetings, to address remuneration mat-
ters. All members of the Remuneration Committee,
the CEO and HR Manager shall, if possible, participate
in the Remuneration Committee’s meetings (however
subject to provisions relating to conflicts of interest
under the Companies Act). Any other individual pre-
senting a matter to the Remuneration Committee shall
participate in the Remuneration Committee’s meetings

SUSTAINABILITY REPORT
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to the extent the Remuneration Committee considers

it appropriate. Individuals affected by the decisions do
not attend meetings of the Remuneration Committee
or the Board during the period of preparation and deci-
sions regarding the matter.

Salary and employment terms for employees

Each year, the Remuneration Committee completes an
analysis to see how the total salary structure and employ-
ment terms compare to remuneration to the CEO and
senior executives. This forms the basis for decisions when
evaluating the reasonableness of these guidelines.

Departing from the guidelines

The Board may depart from these guidelines, fully or
in part, only if, in individual cases, there are special
reasons for doing so and a departure is necessary for
securing the company’s long-term interests, including
sustainability, or for securing the company’s financial
viability.

Description of significant changes and how
shareholders’ views have been taken into account

In relation to the remuneration guidelines adopted by
the Annual General Meeting in 2022, and in addition
to editorial and other changes not considered signifi-
cant, the guidelines have been supplemented with cri-
teria to be applied in determining base salary, as well as
a description of the targets to be applied for short-term
variable remuneration. Furthermore, the Board of
Directors has been given the possibility to determine
discretionary targets for short-term variable remuner-
ation related to the executive’s overall performance.

Board of Directors and senior executives

For a presentation of the Board of Directors and Group
Management, see the section on the Board of Direc-
tors, Auditors and Group Management.
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The Annual General Meeting in May 2025
re-elected Board members Tobias Alsborger, Pernilla
Claesson, Samir Kamal and Sofia Watt. Erik Eikeland,
Erik Ranje and Erik Rune were elected as new mem-
bers of the Board of Directors. Erik Rune was elected
as new Chair of the Board.

The composition of Group Management in
2025 comprised Daniel Gorosch, Acting CEO and
Group CEO until 15 August, when Rikke Lykke was
appointed CEO and Group CEO; Michel Fischier, CFO
and Head of Investor Relations; Johanna Bjarnemyr,

Remuneration and other benefits in 2025

Basic salary/

Variable

SHARES AND SHAREHOLDERS

CLO; and Mathias de Maré, CHRO, until 21 Novem-
ber, when he stepped down from his position.

Board fees approved by the AGM on 20 May 2025
totalled SEK 695,000 (635,000) to the Chairman of the
Board and SEK 430,000 (390,000) each to other Board
members. In addition, the following remuneration was
payable: SEK 155,000 (145,000) to the Chairman of the
Audit Committee, SEK 120,000 (112,000) each to two
other Committee members, SEK 60,000 (55,000) to the
Chairman of the Remuneration Committee and SEK
45,000 (40,000) to the Committee member.

Other compen-

CORPORATE GOVERNANCE
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Variable remuneration to senior executives
and other employment terms in 2025

The Chief Executive Officer and other senior execu-
tives are eligible to receive bonuses. The eligibility for
bonus payments and the basis for calculating bonuses
are determined and reassessed annually by the Board.
Bonuses may amount to maximum of 100 percent of
fixed annual base salary. The Company’s cost for var-
iable salary to Group management for 2025 amounted
to SEK 6.5 M (6.1) including social security expenses.

Remuneration and other benefits in 2024

Basic salary/

SUSTAINABILITY REPORT
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The maximum outcome would have cost the company
SEK 12.4 M (9.5) including social security expenses.
In addition to statutory pension and insurance
benefits, the company should provision an amount
corresponding to up to 30 percent of the base salary
of senior executives for the occupational pension
solution designated by the employee each year. Senior
managers are entitled to 30 days of holiday per year.

Share-based incentive scheme
See Note 12, Share-based payment.

Variable Other compen-

SEK K Directors’ fee compensation Other benefits ~ Pension cost sation Total SEK K Directors’ fee compensation Other benefits ~ Pension cost sation Total

Chairman of the Board Chairman of the Board
Erik Rune 440 440 Sofia Watt 468 468
Sofia Watt 334 334 Johan Claesson 274 274

Other Board members Other Board members
Tobias Alsborger 564 564 Johan Damne 496 496
Pernilla Claesson 413 4513 Tobias Alsborger 529 529
Samir Kamal 456 456 Anneli Jansson 386 386
Sofia Watt 321 321 Samir Kamal 423 423
Erik Eikeland 321 321 Sofia Watt 203 203
Erik Ranje 251 251 Pernilla Claesson 228 228
Johan Damne 209 209 Total compensation to board members 3,007 - - - - 3,007
Anneli Jansson 163 163 Chief Executive Officer

Total compensation to board members 3,473 - - - - 3,473 Daniel Gorosch* 1,481 980 3 533 2,997

Chief Executive Officer Christoffer Abramson** 3,186 1,809 16 1148 6,159
Rikke Lykke* 2,586 2,250 1 947 5,784 Other senior executives *#* 5,461 1,822 61 1,991 9,335
Daniel Gorosch** 2,887 1,469 6 1,217 5,579 Total compensation to CEO and other 10,128 4,611 80 3,672 - 18,491

Other senior executives *+* 5517 1226 57 1704 gooq  members of Group management

Total compensation to CEO and other 10,990 4,945 64 3,868 - 19,867 * Refers to the period from 10 September to 31 December 2024

members of Group management

* Refers to the period from 15 August to 31 December 2025
** Refers to the period from 1 January to 15 August 2025

*#* Other senior executives refer to Michel Fischier (CFO), Johanna Bjarnemyr (CLO) and Mathias de Maré (CHRO), the latter referring to the period from 1 January to

21 November 2025.

CATELLA ANNUAL REPORT 2025

** Refers to the period from 1 January to 10 September 2024

*¥* Other senior executives are Michel Fischier (CFO), Johanna Bjarnemyr (CLO) and Mathias de Mar¢ (CHRO)
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The Board of Directors’ and Group Management’s share and warrant holdings in Catella AB were as
follows as of 31 December 2025 and 2024 respectively:

Class A shares Class B shares Options Bonds, SEK
No. / SEK 2025 2024 2025 2024 2025 2024 2025 2024
Board of Directors
Erik Rune, Chairman of the Board - - - - o - -
Sofia Watt, Board member - - 10,000 10,000 50,000 - - -
Erik Eikeland, Board member - - 507,045 - 50,000 - -
Tobias Alsborger, Board member - - 60,000 60,000 50,000 - - -
Erik Ranje, Board member - - - - 50,000 - - -
Samir Kamal, Board member - - 20,000 20,000 50,000 - -
Pernilla Claesson, Board member 102,415 102,415 540,299 540,299 50,000 - - -
Anneli Jansson, Board member ** - - - 10,000 - - - -
Johan Damne, Board member ** - - 150,000 - -
Management
Rikke Lykke, President and CEO - - 6,350 - - - - -
Daniel Gorosch, Interim President and
CEO * - - o - - 22,500 = -
Johanna Bjarnemyr, CLO - 2,800 2,500 100,000 100,000 - -
Michel Fischier, CFO - - 50,000 40,000 150,000 150,000 - -
Mathias de Maré, CHRO *¥** - - - 5,000 - 46,000 - -
Total holdings 102,415 102,415 1,196,494 837,799 550,000 318,500 0 0

* The individual was no longer interim President and CEO at year-end 2025.
** The individual was no longer a member of the Board at year-end 2025.

*** The individual was no longer part of Group Management at year-end 2025.
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NOTE 12 SHARE-RELATED INCENTIVES

At the Annual General Meeting 2025, a new long-term
incentive programme comprising a total of 400,000
warrants was adopted, of which 100,000 were allo-
cated to the Chair of the Board of Directors and 50,000
each to the other members of the Board of Directors
of Catella AB (LTIP 2025/2028). In June, a total of
300,000 warrants were transferred to participants
under the programme for a total consideration of SEK
777,000.

In addition, there is a long-term incentive pro-
gramme comprising a total of 4,700,000 warrants
across five series, which was decided upon atan
Extraordinary General Meeting in 2024. The
2024/2027 and 2024/2028 series were launched in
2024. The 2025/2029 series was launched in 2025,
when 179,833 warrants were transferred to a member
of Group Management and other key individuals
within the Group for a total consideration of SEK
541,297. The remaining series will be launched over
the coming two years.

All warrants were transferred to participants on
market terms at a price determined by an external
valuer on the basis of the Black & Scholes valuation
model.

Furthermore, during the year, 150,000 outstanding
warrants from an older programme expired without
being exercised for subscription of shares.

As of 31 December 2025, there were a total of
1,169,083 outstanding warrants under program, which
can be used to subscribe for the equivalent number of
Class B shares, in September 2027, 2028 and 2029. The
exercise price is SEK 36.30 and SEK 35.90 per share
respectively.

SUSTAINABILITY REPORT
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Change in the number of outstanding warrants:

No. 2025 2024
Opening balance as of 1 January 861,750 2,800,000
Issued 479,833 1,526,670
Re-purchase —22,500 -3,289,920
Exercise of options to subscribe for new

shares = -
Expiry of unutilised warrants -150,000 -175,000
As of 31 December 1,169,083 861,750

Issued warrants as of the reporting date:

Share of total

Strike number of Total no. of

price/share warrants warrants of which held
Series SEK issued, % issued by Catella
2024/2027 36.30 21.9% 712,500 469,250
2024/2028 36.30 37.3% 1,212,500 766,500
2025/2028 3590 12.3% 400,000 100,000
2025/2029 3590 28.5% 925,000 745167
Total 100% 3,250,000 2,080,917

Upon full subscription and utilisation of all 3,250,000
issued warrants, the company’s share capital may
increase by a maximum of SEK 6,500 000, provided
no remeasurement occurs under the terms of the war-
rants. This corresponds to dilution of some 3.7 percent
of existing equity.
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NOTE 14 TAX
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SEKM 2025 2024 SEKM 2025 2024
Interest income accordring to effective Current tax:
interest rate method
Current tax on profit/loss for the year -49 -4
Interest income on bank balances 18 23
Adjustments relating to previous years 0 0
Interest income on loan receivables 4 19
Total current tax -49 -4
Other interest income 3 3
Deferred tax:
25 44
Origination and reversal of temporary differences 19 38
Interest income other
Total deferred tax 19 38
Interest income on financial assets at fair value - 3
through profit or loss 15 19 Income tax -
15 19 s . 1
Income tax on the Group’s profit differs from the
Interest expenses .
P theoretical amount that would have resulted from the
Interest expenses to credit institutions i "% useofa weighted average tax rate in the consolidated
Interest expenses on bond loan -84 =113 companies, as follows:
Interest expenses on leasing liabilities -14 -1 SEK M 2025 2024
Other interest expenses -1 -14 Profit/loss before tax 92 28
-120 -207 Income tax calculated at domestic tax rates
Other financial income applicable to profit in the respective countries -12 -6
Dividend income on financial assets at fair value Tax effects of:
through profit or loss 1 1 Utilized loss carry forwards, previously not
Fair value gains on financial assets at fair value recognized i 83
through profit or loss 0 5 Tax losses for which no deferred tax asset
Exchange rate gains 125 261 was recognised /1 —46
125 267 Effect from temporary differences with
non-recognized deferred tax asset 2 0
Other financial expenses
Non-deductible interest expenses 1 -20
Fair value loss on financial assets at fair value
through profit or loss 1 0 Non-taxable capital gains 117 1
Issue and loan origination costs and also costs for Other non-deductible/non-taxable items =3 -
re-purchase of bonds -18 -10 Wealth tax _ 0
Exchange rate losses —226 -208 Share of profit from associated companies -41 -14
—244 -218 Adjustments relating to previous years 0 0
Tax expense -30 -3
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Deferred tax assets and tax liabilities are

allocated as follows:
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SEKM 2025 2024
Deferred tax assets
Estimated to be utilised after more than 12 months 47 48
estimated to be utilised within 12 months 0 0
47 48
Deferred tax liabilities
to be paid after 12 months 11 15
to be paid within 12 months 5 4
15 20
Deferred tax assets/liabilities (net) 32 29
2025 2024
SEKM 31 Dec 31 Dec
Deferred tax assets
Future deductible expenses 0 0
Tax deficit 47 48
Total 47 48
Deferred tax liabilities
Fair value gains 0 0
Intangible assets 15 19
Total 15 20
2025 2024
SEKM 31 Dec 31 Dec
Deferred tax assets
Opening balance 48 15
Change in temporary differences 2 -1
New tax loss carryforwards 0 34
Changed assessment of previously activated loss
carry forwards 0 0
Exchange rate differences 0 1
Closing balance 47 48

FINANCIAL STATEMENTS

2025 2024
SEKM 31Dec  31Dec
Deferred tax liabilities
Opening balance 20 24
Change in temporary differences 0 0
Change through acquisition 0 -1
Amortisation of acquisition values =4 -4
Exchange rate differences 0 1
Closing balance 15 20

According to IAS 12, “Income Taxes”, deferred tax
assets relating to tax loss carry-forwards are recog-
nised to the extent it is probable that future taxable
profits will be available. According to this standard,
Catella recognises a deferred tax asset of SEK 47 M
(48) attributable to the tax loss carry-forwards which
is based on a judgement of the Group’s future utili-
sation of tax loss carry-forwards in the legal entities
holding the loss carry-forwards. The tax income

that arises on first-time reporting of new or already
existing saved deficits as deferred tax assets has no
impact on the Group’s liquidity. The Group has total
loss carry-forwards amounting to SEK 1,051 M (1,261).
Loss carry-forwards for which no deferred tax asset is
recognised in the Consolidated Statement of Financial
Position amount to SEK 995 M (1,107).

The loss carry-forwards reported in the Consoli-
dated Statement of Financial Position relate to a fore-
cast period of five years.

Tax relating to components in other comprehensive
income amounts to SEK 0 M (0) for the financial year
2025. The accumulated tax effect in other comprehen-
sive income amounts to SEK 0 M (0).
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NOTE 15 EARNINGS PER SHARE

(a) Before dilution

Earnings per share before dilution is calculated by
dividing the profit attributable to the Parent Com-
pany’s shareholders by a weighted average number of
outstanding ordinary shares in the period.

2025 2024
Net profit for the year, SEK M 62 24
Profit/loss attributable to Parent Company
shareholders and on which earnings per
share before dilution is calculated, SEK M 48 30

Weighted average number of ordinary shares 88,348,572 88,348,572

Earnings per share, SEK 0.54 0.34

(b) after dilution

For the calculation of earnings per share after dilu-
tion, the weighted average number of ordinary shares
outstanding is adjusted for the dilution effect of all
potential ordinary shares. The Parent Company has
issued warrants that could result in ordinary shares.
For warrants, a calculation is performed of the
number of shares that could have been purchased at
fair value (calculated as the average market price of the
Parent Company’s shares for the year) for an amount
corresponding to the exercise price of the subscription
rights linked to the outstanding warrants. The total
number of shares calculated as described below is
compared with the number of shares that would have
been issued under the assumption that the warrants

were exercised.
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As the exercise price of the outstanding warrants
exceeded the fair value of the Class B share during
2025, the dilution effect was consequently zero

percent.

2025 2024
Net profit for the year, SEK M 62 24
Profit/loss attributable to Parent Company
shareholders and on which earnings per share
after dilution is calculated, SEK M 48 30

Weighted average number of ordinary shares 88,348,572 88,348,572

Adjustments for:

assumed conversion of share warrants 0 0

Weighted average number of ordinary shares
for computation of earnings per share after
dilution 88,348,572 88,348,572

Earnings per share, SEK 0.54 0.34

NOTE 16 DIVIDEND

The Board of Directors proposes a dividend of SEK
0.90 per share, corresponding to a total of SEK 79.5
M based on the number of outstanding shares,
88,348,572, as of 31 December 2025. Proposed pay-
ment of dividends on 20 May 2026.

A dividend of SEK 0.90 per share was paid for the
financial year 2024.
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NOTE 17 INTANGIBLE ASSETS
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Contractual Software
customer licenses and IT

SEKM Goodwill Trademark relations systems Total
As of January 2024
Carrying amount 444 50 58 21 573
Financial year 2024
Acquired during the year 17 17
Disposals 0 0 0 0
Depreciation and amortisation -20 -7 =27
Exchange rate differences 24 3 1 27
Closing balance 468 50 4 28 587
At 31 December 2024
Cost 470 50 174 85 779
Accumulated depreciation 134 -53 -187
Accumulated impairment -2 0 -4 -5
Carrying amount 468 50 M 28 587
Financial year 2025
Acquired during the year 18 18
Disposals 0 0
Depreciation and amortisation -20 -8 =27
Exchange rate differences -34 -2 -1 37
Closing balance 434 50 19 37 541
At 31 December 2025
Cost 436 50 149 95 730
Accumulated depreciation =131 -54 -184
Accumulated impairment -2 0 -4 -5
Carrying amount 434 50 19 37 541

Recognised goodwill at the end of 2025 was attributable to acquisition of the Catella - Group in 2010 (SEK 116 M),
Catella APAM in 2018 (SEK 189 M), Catella Poland in 2022 (SEK 40 M), as well as the acquisition of Catella Aquila
(SEK 89 M) in 2023. The Catella brand was valued at SEK 50 M on acquisition of the Catella Group. The carrying
amount of contractual customer relationships as per the end of 2025 is attributable to Catella Aquila (SEK 19 M).

The closing carrying amount for software licenses and IT systems was SEK 37 M, of which no part was acquisi-

tion-related assets. All intangible assets were externally acquired.
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Impairment testing of goodwill and other
assets with indefinite useful lives
In business combinations, goodwill and other surplus
values are allocated to the cash-generating units that
are expected to receive future economic benefits, for
example in the form of synergies, as a result of the
acquired operations. When separate cash-generating
units cannot be identified, goodwill and other surplus
values are allocated to the lowest level at which the
operation is controlled and monitored internally.

Assets with indefinite useful lives are tested annu-
ally for impairment. Catella’s principle is to conduct
impairment tests on assets with indefinite lives in
the fourth quarter each year, based on recognised
amounts as of 30 September. Catella’s assets with
indefinite useful lives consist of goodwill and brands.
The impairment test for these assets was carried out
by operating segment: Investment Management and
Corporate Finance. This is consistent with the level at
which goodwill and other acquisition-related intangi-
ble assets are monitored internally and for reporting to
management and the Board of Directors. No impair-
ment testing took place for the Principal Investments
business area in 2025 as the segment does not have
assets with an indefinite useful life. For this business
area valuations are continuously carried out for each
respective project to ensure that the market value
equals or exceeds book value.

Central management and shareholder-related
expenses have been allocated to the relevant operating
segment on the basis of the estimated proportion of

resources utilised. For assets measured at fair value,
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no impairment test is conducted since these items are
measured separately on each reporting date at market
prices according to established principles. Catella’s
brand is reported under Other because it constitutes

a shared asset for the Group. Impairment testing of
Catella’s brand is based on an established method for
valuing brands and trademarks “Relief-from-Royalty,”
and has been verified by an external valuer. The valua-
tion indicates that the value in use of the brand signifi-
cantly exceeds book value.

If an impairment test demonstrates that book value
exceeds the recoverable amount, impairment is con-
ducted at an amount that corresponds to the differ-
ence between book value and recoverable amount. The
recoverable amount is the higher of net realisable value
and value in use.

The value in use is the present value of estimated
future cash flows. Cash flows are measured based on
the financial plans prepared in each operating seg-
ment, based on the business plan for the coming finan-
cial year decided by Group Management and approved
by the Board of Directors. These financial plans cover
a projection period of three years and include organic
sales growth, the operating margin trend, as well as
the change in operating capital employed. Cash flow,
with the exception of the projection mentioned, was
extrapolated using an assessed growth rate of 2 per-
cent for all business areas, which corresponds to the
ECB’s long-term inflation target in the Eurozone and
the Swedish Central Bank’s long-term inflation target
for Sweden.

CORPORATE GOVERNANCE
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The measurement of value in use is based on several
assumptions and judgements in addition to the growth
rate beyond the projection period. The most signifi-
cant relate to the organic growth rate, the progress of
the operating margin, the change in operating capital
employed and the relevant discount rate (WACC,
weighted average cost of capital), which is used to dis-
count future cash flows.

The test indicated no need for goodwill impairment.
No reasonably possible changes in key assumptions
would result in an impairment requirement.

The discount rate (WACC) before tax by
business area is stated below:

SUSTAINABILITY REPORT

WACC, %

2025 2024
Investment Management 8.2 11.5
Principal Investments - -
Corporate Finance 8.2 11.5
Other 8.2 11.5

The calculation of WACC is based on external market
data regarding the risk free interest rate and studies on
market risk premiums for various European countries.
A Beta factor of 1.28 (1.29) was used for 2025. Cal-
culated WACC for 2025 was 8.2 percent. Catella has
opted to apply the same WACC for all cash-generating
units, as this has been judged to present a reasonable
picture of the risk in the various cash-generating units.

FINANCIAL STATEMENTS

Below is a summary of the distribution of
goodwill and brands by business area:

2025 2024

SEKM Goodwill Trademark*  Goodwill Trademark*

Investment
Management 371 - 404 -

Principal Investments - - - -

Corporate Finance 63 - 65 -

Other - 50 - 50

434 50 468 50

* Catella registered brand
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NOTE 18 RIGHT-OF-USE ASSETS (LEASE
AGREEMENTS) AND LEASE LIABILITIES

This Note provides information about lease agree-
ments where the Group is the lessee.

The Group leases a number of office premises, cars
and other equipment on the basis of non-cancellable
operating leases. The lease terms vary between one
and ten years and most lease agreements can be
extended on market terms on expiry. Leasing agree-
ments are recognised as right-of-use assets and finan-
cial liabilities corresponding to the company’s lease
payment commitment.

Right-of-use assets are depreciated on a straight-line
basis over the lease term.

Payments for short-term contracts and lease agree-
ments of minor value are expensed on a straight-line
basis in the Statement of Profit or Loss. Short-term
contracts are defined as contracts with a lease term
of 12 months or less. Agreements of minor value are
agreements defined as below SEK 0.1 M and include IT
and office equipment.

During the year, new lease agreements of SEK 5.7
M (61.9) arose, of which SEK 0 M (54.0) related to new
rental contracts, SEK 5.4 M (7.5) related to cars and
SEK 0.3 M (0.4) related to other equipment.
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The following amounts relating to lease
agreements are recognised in the Statement
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NOTE 19 PROPERTY, PLANT AND
EQUIPMENT

SUSTAINABILITY REPORT

of Financial Position: Furniture,
fittings and
SEKM 2025 2024 SEKM equipment
Contract assets leasing agreements As of January 2024
Office buildings m 166 Carrying amount 33
Cars 9 10 Financial year 2024
Other equipments 1 1 Acquired during the year 9
121 177 Disposals 0
Contract liabilities leasing agreements Depreciation, amortisation & impairment losses -10
Non-current liabilities 83 134 Exchange rate differences 1
Current liabilities 51 52 Closing balance 32
134 186 At 31 December 2024
Cost 151
The following amounts relating to lease
. ) Accumulated depreciation -18
agreements are recognised in the Statement
- Carrying amount 32
of Profit or Loss: vine
Financial year 2025
SEKM 2025 2024
Acquired during the year 6
Depreciation of contract assets leasing agreements
Disposals 0
Office buildings 48 38
Depreciation, amortisation & impairment losses =9
Cars 4 4
Exchange rate differences -2
Other equipments 1 1
Closing balance 27
53 43
At 31 December 2025
Interest expenses i I Cost 154
. Al lated d iat =127
Total outflows relating to lease agreements amounted ceumuated depredation
Carrying amount 27

to SEK 59 M (52) in 2025.

FINANCIAL STATEMENTS
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NOTE 20 HOLDINGS IN SUBSIDIARIES AND
ASSOCIATED COMPANIES

Holdings in subsidiaries
Subsidiaries are all of the companies in which the Group has a controlling
interest. All subsidiaries are consolidated in the Group.

Catella carries out fund management of and offers advisory services
to a number of investment funds. Decisions regarding whether a fund
manager should consolidate funds under management or not, are based

SHARES AND SHAREHOLDERS
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on whether the relevant fund manager can be judged to act as a principal
or an agent from an accounting perspective. Catella’s remuneration for
fund management services does not constitute sufficient justification to
apply the IFRS accounting standards control principle based on the link
between influence and returns. For accounting purposes, Catella is viewed
as an agent in relation to fund investors, which means that the funds are

not consolidated.
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A list of the Group’s subsidiaries is provided below. The stated partici-
pating interests correspond to the share of equity and votes. Participating
interests in addition to the participation which corresponds to the Group’s
holdings are for non-controlling interests. Holdings are ordinary shares.
None of the Group’s subsidiaries, except one project company, have issued
preference shares.

31 Dec 2025 31 Dec 2024 31 Dec 2025 31 Dec 2024

Participating Total no. Participating Total no. Participating Total no. Participating Total no.

Company Corp.IDno.  City interest, % of share interest, % of share Company Corp.IDno.  City interest, % of share interest, % of share
Catella Holding AB 556064-2018  Stockholm 100 1,000 100 1,000 Catella APAM Ltd 7671308 London 88 11,000 88 11,000
Catella Capital AB 556886-9019  Stockholm 100 13,000 100 13,000 APAM UK Property Services Ltd 13705179 London 88 1 88 1
Catella Fastighetsanalys AB 559371-5395  Stockholm 65 25,000 65 25,000 Catella APAM Capital Partners Ltd 14836661 London 88 1 88 1
Catella Property Fund Investment AB 559367-6595 Stockholm 91 1,000 91 1,000 Salisbury Asset Co Limited 13712761 London 86 1,000 86 1,000
Catella Property Fund Management AB 556660-8369  Stockholm 100 10,000 100 10,000 Salisbury Asset Propco Limited 13736095 London 86 1 86 1
Catella Property Asset Management AB 559104-6551 Stockholm 100 1,666,667 100 1,666,667 Mander Lender Co Limited 140668 Saint Helier 99 8,277,217 99 8,127,217
Catella Corporate Finance AB 556724-4917  Stockholm 100 1,000 100 1,000 Catella Capital Limited 14753542 London 100 6 100 4
CCF Holding AB 559078-3238  Stockholm 60 1,000 60 1,000 Catella APAM Ireland Limited 712464 Dublin 50 1,000 50 1,000
Catella Corporate Finance Stockholm AB 559054-4234  Stockholm 60 10,000 60 10,000 Catella Property Oy 2214835-6 Helsinki 100 10,000 100 10,000
CCF BJ Partners AB 559078-3220  Stockholm 55 4,450 - - Catella Asset Management Oy 2214836-4 Helsinki 100 10,000 100 10,000
Aveca AB 556646-6313  Stockholm 100 5,000 100 5,000 Catella Investment Management Benelux B.V. 56049773 Maastricht 100 10,000 100 10,000
CCF Holding Gbg AB 559089-0710  Gothenburg 60 1,000 60 1,000 Kaktus 1 TopCo Aps* 39195208 Copenhagen - - 93 80,855,100
Catella Corporate Finance Goteborg AB 559084-9104  Gothenburg 60 10,000 60 10,000 Catella Property Denmark A/S 17981595 Copenhagen 54 555,556 54 555,556
CCF Malmé Intressenter AB 556740-5963  Malmo 60 1,000 60 1,000 Catella Investment Management A/S 34226628 Copenhagen 54 500 54 500
Catella Corporate Finance Malmé AB 556740-5666  Malmo 60 1,000 60 1,000 VA7 Holding Aps 45059987 Copenhagen 100 43,100 85 40,000
Catella Logistics Sweden AB 559322-6631 Kalmar 50 500 50 500 Catella Property Valuation GmbH HRB 106180 Dusseldorf 100 25,000 100 25,000
Catella Luxembourg Sarl B 29962 Luxembourg 100 8,780,000 100 8,780,000 Catella Project Management GmbH HRB 76149 Dusseldorf 100 25,000 100 25,000
Catella Residential 01 GP Sarl B220094 Luxembourg 100 13,000 100 13,000 CPC NP2 GmbH HRB 74006 Dusseldorf 100 25,000 100 25,000
Catella Residential 02 GP Sarl B257400 Luxembourg 100 12,000 100 12,000 Catella Aquila Investment Management France SAS 528441652 Paris 60 3,442 60 3,442
Catella Real Estate AG HRB 169051 Munich 95 2,500 95 2,500 Axipit Real Estate Partners SAS 894233444 Paris 60 250,000 60 250,000
Catella Asset Management GmbH HRB 237791 Pocking 100 25,000 100 25,000 Cholet Logistique SAS 842672610 Paris 100 10,000 100 10,000
Catella Investment Management GmbH HRB 188654 Berlin 100 25,000 100 25,000 Moussey Logistique SAS 842683153 Paris 100 10,000 100 10,000
Catella Investment Management Holding GmbH HRB 142101 Berlin 100 25,000 100 25,000 Moussey Logistique Il SAS 852416049 Paris 65 10,000 65 10,000
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31 Dec 2025 31 Dec 2024

Participating Total no. Participating Total no.

Company Corp.IDno.  City interest, % of share interest, % of share
Roye Logistique SAS 852201599 Paris 100 10,000 100 10,000
MER Logistique SAS 853867844 Paris 100 10,000 100 10,000
Metz Eurolog SAS 901000760 Paris 100 10,000 100 10,000
Tours Polaxis SAS 920142122 Paris 100 10,000 100 10,000
Catella France SAS B 412670374 Paris 100 3,515 100 2,500
Catella Valuation Advisors SAS* B 435339098  Paris - - 66 4127
Catella Property Consultants SAS B 435339114 Paris 100 12,151 100 4,000
Catella Residential Partners SAS B 442133922 Paris 100 4,000 100 4,000
Catella Property Spain S.A. A 85333342 Madrid 90 60,102 90 60,102
Catella Asset Management Iberia S.L. B87290813 Madrid 90 3,000 90 3,000
Catella Poland sp. z.0.0 5260209308 Warsaw 80 5173 65 5173
Calambria sp. z.0.0 971075 Warsaw 80 100 65 100
SFB Parque Logistico B67820290 Barcelona 100 10,000 100 10,000

* Group companies divested in 2025

Summary financial information regarding
subsidiaries, with significant non-controlling
interests
As of 31 December 2025, the total holding of non-con-
trolling interests was SEK 36 M (42), of which SEK
33 M related to subsidiaries Catella Real Estate AG,
Catella Aquila Investment management SAS and
Catella Property Denmark A/S.

Profit/loss relating to non-controlling interests

amounted to SEK 33 M (-2) for the financial year 2025.

Of this amount, SEK 14 M (-5) was reported as profit
for the year attributable to non-controlling holdings
and SEK 19 M (3) as personnel expenses and tax in the
Statement of Profit or Loss.
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According to the Groups accounting principles,
profit shares attributable to shareholders active in
subsidiaries are reported as a personnel expense in the
Consolidated Statement of Profit or Loss.

Investments in associated companies reported
in accordance with the equity method

Through associated companies, Catella has invest-
ments in property development projects in Germany
and Denmark. Investments are made both in the form
of capital contributions and as shareholder loans to
associated companies. The projects are run by Catel-
la’s local subsidiaries. Catella’s primary intention is

to invest in the early phase of projects and divest the

DIRECTORS’ REPORT

holdings as soon as commercially advantageous. The
investments include the risk that Catella companies
are forced to choose between continuing to invest in
late stages of projects, running the projects to com-
pletion or leaving the project and losing the invested
capital.

The Group’s recognised value of shares in associ-
ated companies as of the reporting date was SEK 69
M (105), of which SEK 61 M (97) related to associated
companies that invest in property development pro-
jects. During 2025, an impairment was recognised
in respect of the land investment in the German real
estate development project KoTower, amounting to a
total of SEK -151 M (-30). Of this, SEK -125 M is rec-
ognised as share of profit from associated companies,
and SEK -26 M relates to impairment of loan receiv-
ables attributable to K6Tower, which is recognised
under other operating expenses.

The Group applies the simplified approach to cal-
culate expected credit losses. This method implies that
expected losses over the full term of the receivables are
used as a starting point. In addition, the Group applies
aratings-based method by counterparty in combina-
tion with other known information and forward-look-
ing factors to estimate expected credit losses. Credit
risk is initially assessed by counterparty.

The Group derecognises a receivable when there
is no longer any expectation that payment will be

received and when all active measures to recover

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

payment have been terminated. Adjustments have
been made to incorporate current and future macroe-
conomic factors that may impact the ability of associ-
ated companies to pay.

Catella has provided loans to associated companies
for the financing of real estate development projects
amounting to a total of SEK 372 M (314). The carrying
amount of the loans, including accrued interest and
assessed impairment, amounted to SEK 329 M (345) as
of the balance sheet date. The majority of these loans
relate to Catella Project Capital GmbH and K6Tower
106 CPC Beteiligungs GmbH.

SEKM 2025 2024
As of 1 January 105 136
Investments 57 8
Sales 0 0
Share of profit from associated companies -128 -37
Dividends paid =7/ )
Reclassification to shares in subsidiaries 0 2
Reclassification to non-current receivables on

associated companies 45 -
Other changes 3 3
Exchange rate differences =& 1
Closing book value 69 105

In 2025, dividend payment of SEK 7 M (6) was received

from associated companies.
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The assets, liabilities, income and profit/loss of associated companies, all of which are unlisted,

are stated below, as well as the Group’s participating interest in associated companies’ equity,

including goodwill.

Associated companies Group

Country of Assets,  Liabilities, Income,  Profit/loss Share of Share of Participating

registration SEKM SEKM SEKM SEKM equity,% vote,% interest, SEK M

Catella Project Capital GmbH Germany 629 270 1 0 45 45 0
CatWave AB* Sweden 0 0 19 4 - - -
Bankfoot APAM Ltd UK 9 4 21 8 50 38 7
Vantage Zero Ltd UK 25 21 65 4 50 50 1
CaNk ApS Denmark 99 13 0 -2 50 50 23
VA7 JVCo ApS Denmark 288 94 0 0 20 20 38
Infrahubs Hold-co 5 AB* Sverige 0 0 0 0 - - -
69

* Associated companies divested in 2025.
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NOTE 21 FINANCIAL ASSETS
MEASURED AT FAIR VALUE IN OTHER
COMPREHENSIVE INCOME

SEKM 2025 2024
Visa preferred stock C series 1 29

1 29
SEKM 2025 2024
As of 1 January 29 44
Acquisition - -
Disposals -22 -33
Fair value changes 6 16
Exchange-rate differences =il 1
As of 31 December 1" 29

Financial assets at fair value through other compre-
hensive income are attributable to Catella Luxem-
bourg’s holding of Class C preference shares in Visa
Inc. which were received in connection with Visa Inc.’s
acquisition of Visa Europe in June 2016. Conversion
of preference shares to Class A shares will take place
when the ongoing legal disputes against Visa Europe
are resolved. The conversion rate is dependent on the
outcome of these disputes. The valuation of preference
shares takes these legal disputes into consideration.

In 2025, Class A shares were divested for a purchase
consideration of SEK 22 M (33).

See also Note 22 under Fair value hierarchy for the
measurement of financial assets and liabilities.

FINANCIAL STATEMENTS
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NOTE 22 FINANCIAL ASSETS AT FAIR
VALUE THROUGH PROFIT OR LOSS

Financial assets at fair value through profit or loss
include the following:

SEKM 2025 2024
Loan portfolios 75 80
Other debt instruments 148 147
Fund investments 159 169
Unlisted shares 192 150
Other 0 0
574 545
SEKM 2025 2024
As of 1 January 545 466
Acquisition * 6 29
Acquisition - 0
Disposals -5 -23
Fair value gains/losses on financial assets at fair
value through profit or loss *% 51 62
Exchange rate differences -23 1
As of 31 December 574 545
Less: long-term portion -499 -466
Short-term portion 75 80

* Primarily relates to the acquisition of units in the internally managed fund
Catella APAM Strategic Equities Fund | and units in the unlisted company
EPISO 6 Blizzard Holding Sarl.

** Changes in fair value for business-related holdings are recognised under Other
operating income or Other operating expenses in the Statement of Profit or
Loss (Note 7). Changes in the fair value of loan portfolios are recognised
under Other financial items in the Statement of Profit or Loss (Note 13).

Loan portfolios

The loan portfolios comprise securitised European
loans with primary exposure in housing. The perfor-
mance of the loan portfolios is continuously moni-
tored and revaluation carried out on an ongoing basis.
The portfolio is measured at fair value.
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The loan portfolios’ expected cash flows, compris-
ing both interest payments and amortisations, amount
to SEK 75 M (81) and are discounted and recognised at
SEK 75 M (80).

No loan portfolios were divested in 2025. In previ-
ous years, Catella divested five loan portfolios, which
have repaid Catella’s original investment with a good
margin.

Pastor 2

In the sub-portfolio Pastor 2, the underlying loans are
below ten percent of the issued amount and Catella
expects the issuer to utilise its clean-up call. The
administration of the portfolio is frequently unprof-
itable when it falls below ten percent of the issued
amount, and this structure allows the issuer to avoid
these additional costs. Catella considers the credit risk
in the portfolio to be low, although the precise timing
of the exercise of the option is difficult to forecast

due to various unknown factors relating to the issuer.
Catella has assumed that the issuer will exercise its call
option during the first quarter of 2026. The portfolio
is valued at the full redeemable amount of EUR 5.0 M
plus the subsequent quarter’s cash flow. This corre-
sponds to a value of EUR 5.03 M.

Lusitano 5

The time call affects sub-portfolio Lusitano 5 and
constitutes an option held by the issuer that enables
the repurchase of the sub-portfolio at a specific point
in time, and from time to time thereafter. The option
has been available since 2015. Catella evaluates that the
time call will be exercised in the first quarter of 2026.
The assumption is conservative due to this requiring
no further cash flows other than the position’s cur-
rent capital amount of EUR 1.6 M plus the following
quarter’s cash flow when exercising the time call. The
portfolio is hence valued at EUR 1.9 M.

CORPORATE GOVERNANCE
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Summary of Catella’s loan portfolios as of 31 December 2025

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

Forecast Share of Forecast Share of
SEKM undiscounted undiscounted discounted discounted Discount Duration,
Loan portfolio Country cash flow  cash flow,% cash flow cash flow,% rate, % years
Pastor 2 Spain 544 72.0% 544 72.1% 0.0% 0.3
Lusitano 5 Portugal 21.0 28.0% 21.0 279% 0.0% 0.3
Total cash flow * 75.5 100.0% 755 100.0% 0.0% 0.3
Recognised amount in
consolidated balance sheet 755
* The discount rate recognised in the line “Total cash flow” is the weighted average interest of the total discounted cash flow.
Summary of Catella’s loan portfolios as of 31 December 2024
Forecast Share of Forecast Share of

SEKM undiscounted undiscounted discounted discounted Discount Duration,
Loan portfolio Country cash flow  cash flow,% cash flow cash flow,% rate, % years
Pastor 2 Spain 574 70.8% 559 70.2% 2.8% 1.0
Lusitano 5 Portugal 237 29.2% 237 29.8% 0.0% 0.3
Total cash flow * 81.1 100.0% 79.6 100.0% 2.0% 0.8
Recognised amount in
consolidated balance sheet 79.6
* The discount rate recognised in the line “Total cash flow” is the weighted average interest of the total discounted cash flow.
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Cash flow
The cash flow for each loan portfolio is presented in
the table below.

SEK M Loan portfolio Spain  Portugal Other Outcome
Outcome Pastor 2 Lusitano 5

Full year 2009-2023 289 56.3 267.0 352.2
Full year 2024 2.2 17.0 0.0 19.2
Q12025 0.5 33 0.0 38
Q22025 04 32 0.0 37
Q32025 03 3.6 0.0 39
Q42025 0.3 33 0.0 3.6
Total 32.7 86.7 267.0 386.4

Business-related investments

Business-related investments consist mainly of debt
instruments secured against the retail property
Mander Centre, Catella APAM’s co-investments with
clients, unlisted equity holdings in the private equity
company Pamica, and shares in proprietary funds
such as Upeka, Catella Fastighetsfond Systematisk

C, Catella APAM Strategic Equities Fund I, Catella
Wohnen Europa, and Catella Modernes Wohnen, and
more. The recognised value of the holdings, which is
also the market value, was SEK 499 M (466) as of 31
December 2025.

Other securities
As of 31 December 2025, there were no other

securities.

Fair value hierarchy for the measurement

of financial assets and liabilities

The following table presents financial instruments
measured at fair value based on how the classification
in the fair value hierarchy has been conducted. The
various levels are defined as follows:

CATELLA ANNUAL REPORT 2025
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Listed (unadjusted) market prices

The fair value of financial instruments traded on an
active market is based on listed market prices on the
reporting date. A market is considered to be active if
listed prices from a stock exchange, broker, industrial
group, pricing service or supervisory authority are
readily and regularly available and these prices repre-
sent fair value and regularly occurring market trans-
actions at arm’s length. The listed market price used
for the Group’s financial assets is the actual bid rate.
This category includes listed fund holdings.

Valuation techniques using observable
market data

The fair value of financial instruments not traded on
an active market (such as OTC derivatives or certain
funds) is measured using valuation techniques. Here,
market information is used as much as possible when
available, while company-specific information is
used as little as possible. If all significant input data
required for the fair value measurement of an instru-
ment is observable, the instrument is listed in the
column of - valuation techniques that use observable
market data in the following table. The investments
in this category are mainly Visa Class C preference
shares, see also note 21.

Valuation techniques using non-observable
market data

If one or more significant input data is not based on
observable market information, the instrument con-
cerned is classified in this category. Specific valuation
techniques used to measure financial instruments
included calculating discounted cash flows to meas-
ure fair value of remaining financial instruments.
The financial instruments classified in this category

CORPORATE GOVERNANCE

DIRECTORS’ REPORT SUSTAINABILITY REPORT

include the value of Catella’s investments in secu-
ritised loan portfolios, other debt instruments and
unlisted shares and fund holdings. No financial liabil-
ities were recognised in this category as of the balance
sheet date.

The Group’s assets and liabilities at fair value as of 31 December 2025

Valuation
techniques using
Quoted market observable market

FINANCIAL STATEMENTS

Valuation
techniques using
non-observable

SEKM prices data market data Total
Assets
Holdings in preference shares 1 "
Loan portfolios 75 75
Other debt instruments 148 148
Fund investments 53 1 104 159
Unlisted shares 192 192
Total assets 53 13 520 586
Liabilities
Conditional purchase price - 0
Total liabilities 0 0 0 0
The Group’s assets and liabilities at fair value as of 31 December 2024
Valuation Valuation
techniques using techniques using
Quoted market observable market non-observable
SEKM prices data market data Total
Assets
Holdings in preference shares 29 29
Loan portfolios 80 80
Other debt instruments 147 147
Fund investments 58 2 110 169
Unlisted shares 150 150
Total assets 58 30 486 574
Liabilities
Conditional purchase price 9 9
Total liabilities 0 0 9 9
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Changes in instruments in the category of valuation techniques using non-observable market

datain 2025 and 2024:

SEKM SEKM

Assets at fair value through profit or loss 2025 2024 Liabilities at fair value through profit or loss 2025 2024
As of 1 January 486 409 As of 1 January 9 8
Investments 1 6 Additional items = -
Disposals - -2 Deductions - -
Revaluation through profit & loss 51 62 Revaluation through profit & loss -9 1
Exchange-rate differences -18 1 Exchange-rate differences = -
As of 31 December 520 486 As of 31 December 0 9

Valuation techniques using unobservable market data per instrument in 2025

SEKM 2025 Valuation techniques
Assets
Loan portfolios 75  See also under the heading Loan Portfolios above
Other debt instruments 148  Return Valuation
Fund investments 104  Fair value based on the fund's net asset value
Unlisted shares - Pamica 154  Transactions between independent parties, DCF and Peer group valuation
Unlisted shares - other companies 38 DCF valuation
520

CATELLA ANNUAL REPORT 2025
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Financial assets and financial liabilities
The following table indicates the financial instru-

ments held by the Group and how these have been

recognised and measured.

SUSTAINABILITY REPORT

SEKM 2025 2024
Financial assets

Financial assets at amortized cost

Accounts receivable 268 285
Receivables from associated companies 329 345
Cash and cash equivalents 1,611 901
Financial assets at fair value through other

comprehensive income

Holdings in preference shares 11 29
Financial assets at fair value through profit or loss

Loan portfolios 75 80
Other debt instruments 148 147
Fund investments 159 169
Unlisted shares 192 150

Financial liabilities

2,794 2,105

Financial liabilities at amortized cost

Accounts payable and other liabilities 173 204
Borrowings and loan liabilities 1,340 2,549
Option liabilities 87 86
Financial liabilities at fair value trough profit or loss

Conditional purchase price - 9

1,600 2,849

FINANCIAL STATEMENTS

NOTE 23 DEVELOPMENT AND PROJECT
PROPERTIES

Catella has investments in various property devel-
opment projects through subsidiaries and associated
companies. The projects owned through subsidiaries
and which are fully consolidated in the Group are
indicated below. The projects held for development
with the aim of divestment as soon as commercially
advantageous are valued at the lower of cost and net

realisable value.
SEKM 2025 2024
Kaktus - 1,772
Vega - 124
Metz 96 68
Maltings 222 224
Silbersteinstrasse 15 7
333 2,196
SEKM 2025 2024
As of 1 January 2,196 2,143
Investments 177 609
Sales 0 -457
Disposal subsidiaries -1,719 -25
Income from contracts with a customer 120 -123
Impairment / reversal of impairment loss 22 =35
Reclassification to holdings in associated companies =il24} 0
Exchange rate differences -99 84
As of 31 December 333 2,196

The Kaktus project was sold during the financial year;
see also Note 36 Disposal of operations, and the Vega
project was reclassified to holdings in associated com-
pany. Below is a concise overview of the projects active
at the end of 2025.
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Metz

Catella is constructing a logistics facility in Metz,
France. The project has been sold through a for-
ward-funding agreement with an investor. Catella’s
investment will be repaid, and profit will be realised
progressively as the project is completed. Completion
is expected in 2026.

Maltings

The shopping centre “The Maltings” in the UK was
acquired in November 2021. The property includes
several small shops and a Sainsbury’s. The property
is managed by the subsidiary Catella APAM. During
2025, an impairment previously recognised of SEK 35
M was reversed by an amount of SEK 22 M. See also
Note 29 Borrowings and loan liabilities.

Silbersteinstrasse

Property project in Berlin, Germany. The project was
initiated in 2024 and is run by the subsidiary Catella
Project Management GmbH. Completion is expected
in 2027.

CATELLA ANNUAL REPORT 2025
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NOTE 24 ACCOUNTS RECEIVABLE

SEKM 2025 2024
Accounts receivable 271 303
Less: provision for doubtful debt -3 =17

268 285

The age analysis of accounts receivable follows:

SEKM 2025 2024
Not yet due 91 164
Overdue 0-30 days 128 103
Overdue 31-60 days 21 2
Overdue 61-90 days 5 2
Overdue 91-179 days 8 5
Overdue more than 180 days 15 10

268 285

The fair value of trade receivables is not considered to
differ materially from the carrying amount.

Catella Group applies the “simplified approach” to
calculate expected credit losses. This method implies
that expected losses during the receivables full term
are used as a starting point for accounts receivable.
The Group applies a ratings-based method by counter-
party in combination with other known information
and forward-looking factors to estimate expected
credit losses. Credit risk is initially assessed by coun-
terparty. The company derecognises a receivable when
there is no longer any expectation that payment will
be received and when all active measures to recover
payment have been terminated. Adjustments have
been made to incorporate current and future macroe-
conomic factors that may impact the customer’s ability

to pay.

CORPORATE GOVERNANCE
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Based on this, the provisions for doubtful debt
are as follows:

SUSTAINABILITY REPORT

SEKM 2025 2024
As of 1 January =17 -1
Provision for doubtful debt 0 -6
Recovered bad debt losses 0 0

Receivables written off during the year that

are not recoverable 7 0
Changes reserv losses, according to IFRS 9 6 0
Other 1 -1
Exchange rate differences 0 0
As of 31 December =5 =17

Provisions for, and reversal of, reserves for doubt-
ful debt are included in the item “Other external
expenses” in the Statement of Profit or Loss. The
amounts recognised in the provision for deprecia-
tion are usually derecognised when the Group is not
expected to be able to recover any further cash and
cash equivalents.

The maximum exposure for credit risk on the
reporting date is the carrying amount of each category
of receivables stated above.

For information on credit quality of accounts receiv-
able, see Credit rating of financial assets in Note 3.

FINANCIAL STATEMENTS

NOTE 25 OTHER NON-CURRENT
RECEIVABLES

SEK'M 2025 2024
As of 1 January 57 58
Additional receivables 10 5
Repaid receivables -9 -5
Impairment of receivable -1 0
Exchange-rate differences -3 0
As of 31 December 54 57
SEKM 2025 2024
Rent guarantees 5 6
Co-investments 49 43
Other 1 9

54 57

NOTE 26 PREPAID EXPENSES AND
ACCRUED INCOME

SEKM 2025 2024
Other accrued income 33 26
Prepaid rental charges 8 5
Other prepaid expenses 26 43

67 73

NOTE 27 CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise bank balances
and include funds deposited in blocked accounts total-
ling SEK 90 M (105). See also Note 32.
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NOTE 28 EQUITY

Catella AB has In the Consolidated Accounts chosen
to specify equity in accordance with the following

components:

Share capital

Other contributed capital
Reserves

Retained earnings including net profit for the year

The item share capital includes the registered share
capital of the Parent Company.

Other contributed capital includes the total of the
transactions that Catella AB conducted with its share-
holders. Transactions with shareholders are primarily
share issues at a premium corresponding to the capital
received (reduced by transaction costs) in excess of
the nominal amount of the issue. Other contributed
capital also includes premiums deposited for issued
warrants. Repurchases of previously transferred war-
rants are recognised as a reduction in other contrib-
uted capital.

Reserves comprise the revenue and expenses that,
according to certain standards, are to be recognised
in other comprehensive income. In Catella’s case,
reserves comprise translation differences relating to
the translation of foreign subsidiaries in accordance
with TAS 21 and of fair value changes of financial
assets valued at fair value in Other comprehensive
income.

The item “Retained earnings including net profit
for the year” corresponds to the total accumulated
gains and losses generated in the Group. Retained
earnings may also be impacted by transactions with
non-controlling interests. In addition, profit brought
forward is reduced by dividends paid to shareholders

CATELLA ANNUAL REPORT 2025
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of the Parent Company. For the financial year 2025,
the Board of Directors is proposing a dividend of SEK
0.90 per share which corresponds to SEK 79.5 M. A
dividend of SEK 0.90 per share was paid for the finan-
cial year 2024.

See also Note 49 Equity of Parent Company.

NOTE 29 BORROWINGS AND LOAN
LIABILITIES

CORPORATE GOVERNANCE

SEKM 2025 2024
Bank loans for financing operations 132 1,261
Bond issue 1,191 1,288

1,324 2,549
Less: long-term portion -1,192 -2,497
Short-term portion 132 52

Borrowings from credit institutions primarily relate
to the financing of the retail property The Maltings.
The divestment of the subsidiary Kaktus 1 TopCo
ApS in 2025 has significantly reduced this line item
compared with the previous year. Furthermore, the
Group’s French and Spanish subsidiaries have loans
from government-guaranteed credit institutions with
favourable terms. As of 31 December 2025, these loans
amounted to SEK4 M (17).

Bond loans relate to Catella AB, which has issued
senior unsecured bonds totalling SEK 1,300 M, of
which SEK 600 M mature in March 2028 and SEK
700 M in March 2029. In August 2025, bonds with a
nominal amount of SEK 100 M were repurchased and
held in treasury, after which the nominal amount of
outstanding bonds amounted to SEK 1,200 M.

DIRECTORS’ REPORT

Financing is conditional on a minimum Group equity
and liquidity requirement from time to time of SEK
1,000 M and SEK 200 M respectively. These covenants
were satisfied in the year and as of 31 December 2025.

Maturity dates for the Group’s borrowings and
loan liabilities are as follows:

SEKM 2025 2024
Less than 3 months 2 1
Between 3 and 12 months 130 51
Between 1 and 3 yrs 522 1,159
Between 3 and 5 yrs. 670 1,338

More than 5 yrs.

Without maturity

1,324 2,549

Fair value of borrowing and loan liabilities is as

follows:

SEKM 2025 2024
Borrowing from credit institutions 132 1,261
Bond issue 1,191 1,288

1,324 2,549

The bonds are listed on Nasdaq Stockholm, with SEK
600 M included in the sustainable bonds segment.
Trading of the bond is limited. Catella consequently
assess the fair value of the bond to equal the book
value.

For information about average loan interest, see
the table interest-bearing liabilities and assets for the
Group by currency under the heading Interest rate risk
in Note 3.

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

NOTE 30 OTHER NON-CURRENT
LIABILITIES

SEKM 2025 2024
Put option 87 86
Long-term incentive plans 47 40
Conditional purchase price 0 9
Other non-current liabilities 5 2

139 156

Put options relate to the subsidiaries Catella APAM
Ltd and Catella Aquila Investment Management
France SAS and grant their minority shareholders
the right to sell their shares in the companies, and
Catella the obligation to acquire such shares, after
the end of the 2028 financial year. The price of the
options is dependent on the company’s future profit
performance.

Long-term incentive schemes are targeted at senior
executives and key personnel in the Investment Man-
agement operating segment.

The financial liability relating to contingent con-
sideration for acquired shares in Catella Aquila was
remeasured through the Statement of Profit or Loss
during 2025.
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NOTE 31 ACCRUED EXPENSES AND
DEFERRED INCOME

SHARES AND SHAREHOLDERS

NOTE 33 CONTINGENT LIABILITIES

SEKM 2025 2024
Holiday pay liability 25 27
Accrued personnel costs 23 27
Accrued audit expenses 6 6
Accrued insurance expenses 1 1
Accrued legal expenses 3 2
Accrued bonus 131 130
Accrued interest expenses 5 8
Accrued rental charges 0 2
Accrued commission expenses 94 91
Other accrued expenses 102 79
390 375

NOTE 32 PLEDGED ASSETS
SEKM 2025 2024
Property mortgage - 1,067
Cash and cash equivalents 90 105
Other pledged assets 0 0
90 1,172

In connection with the sale of Kaktus Towers in 2025,
the previously reported property mortgage ceased.
Cash and cash equivalents include cash funds in
accordance with minimum retention requirements,
funds that are to be made available at all times for reg-
ulatory reasons and frozen funds for other purposes.

CATELLA ANNUAL REPORT 2025

SEKM 2025 2024
Other contingent liabilities 165 274
165 274

Other contingent liabilities relate to guarantee
commitments as collateral for loan facilities, and as
collateral for completion under development agree-
ments. Other contingent liabilities also relate to guar-
antees which were provided for rental contracts with
landlords.

Of the Group’s total contingent liabilities, SEK 164
M (273) are attributable to the business area Principal
Investments.

Other legal proceedings

Companies in the Group are involved in a small
number of disputes or legal proceedings and tax cases
that have arisen in daily operations. Risks associated
with such events are covered partly by contractual
guarantees, insurance or requisite reserves. Any lia-
bility for damages or other costs associated with such
legal proceedings are not deemed to materially affect
the Group’s business activities or financial position.

NOTE 34 COMMITMENTS

SEKM 2025 2024
Investment commitments 122 0
122 0

Investment commitments relate to four ongoing
projects or holdings within the business area Principal
Investments.

CORPORATE GOVERNANCE
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NOTE 35 CASH FLOW

Interest paid and received for the Catella Group
in the financial year was as follows:

SEKM 2025 2024
Interest received 40 52
Interest paid -102 -190
Of which attributable to leasing liabilities -14 -1
Net interest paid -62 -138

SUSTAINABILITY REPORT

Reconciliation of liabilities derived from financing operations in cash flow:

FINANCIAL STATEMENTS

2025:
Cost of Loans in
Opening Cash Loan origination  repurchased acquired/ Exchange rate
SEKM balance flows costs bond sold subs differences Closing balance
Bond issue 2024 1,288 -104 5 3 1191
Real estate project financing 1,244 -1,061 =55 128
Other borrowings 17 -8 -3 -1 4
Total 2,549 -1,174 5 3 -3 -56 1,324
2024:
Loans in Exchange
Opening Cash  Loan origina- acquired/sold rate Closing
SEKM balance flows tion costs subs  differences balance
Bond issue 2021 1,247 -1,250 3 0
Bond issue 2024 - 1,287 1 1,288
Real estate project financing 1,145 55 -3 46 1,244
Other borrowings 28 -12 1 17
Total 2,420 81 2 0 47 2,549
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NOTE 36 ACQUISITIONS AND
DIVESTMENTS OF OPERATIONS
Acquisitions and divestments in 2025

A key milestone during the year was the divestment
of the Kaktus Towers project in Copenhagen, which

SHARES AND SHAREHOLDERS

As part of the continued streamlining of the advisory
business, Catella also divested Catella Valuation Advi-
sors SAS, contributing SEK 52 M to operating profit.

CORPORATE GOVERNANCE DIRECTORS’ REPORT

2025
generated a capital gain of SEK 256 M after transaction [ orice =
costs and released SEK 939 M in liquidity.

Transaction costs -2
SEK ™M 2 Purchase price after transaction costs 51
Purchase price 263
Transaction costs -25 Disposed netassets;
Purchase price after transaction costs 238 Non-current assets 2
Cash and cash equivalents 1
D d net: ts;
pposed netassets Other current assets 16
Non-current assets 12 -
Non-current liabilities 0
Devel t and t t 1,704
evelopment and project properties Current liabilities =9
Cash and cash ivalent 4
asn and cash equivalents Net assets 0
Other current assets 7 i
Non-controlling interests 0
Non- t liabiliti -1,012
lon-current liabilities GOOdW\H _
C t liabilit 736
urrent liabilities Di p " netassets 0
Net assets -21
Non-controlling interests 2 Capital gains 52
Goodwill -
Cash flow;
Disposed netassets -18
Cash-settled purchase consideration 53
Capital gains 256 Transaction costs -2
Cash and cash equivalents in divested subsidiaries =
Cash flow;
sh oW Change in the Group’s cash and cash equivalents from 50
Cash-settled purchase consideration 263 divestment
Transaction costs -25
Cash and cash equivalents in divested subsidiaries =4 Durlng 2025, an additional 15 per cent of the shares
Change in the Group’s cash and cash equivalents from 234 in Catella Poland were acqulred from non—controlhng
divestment interests for a purchase consideration of SEK 1.4 M.

CATELLA ANNUAL REPORT 2025

No acquisitions of new businesses were made during
the year.

Acquisitions and divestments in 2024
In 2024, Catella also acquired a further five percent of
the holding in Catella Residential Partners SAS from
non-controlling interests for a purchase consideration
of €1. Catella Residential Partners SAS subsequently
became a wholly owned subsidiary of Catella. No
acquisitions of new businesses were made during the
year.

Furthermore, in 2024, the shares in the French
project company Tours Isoparc SAS were divested for a
purchase price equivalent to the carrying amount.

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS
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NOTE 37 SUBSEQUENT EVENTS

The Catella Group appointed Gustav Jansson as the
new Chief Financial Officer, effective April 2026.
Gustav Jansson succeeds Michel Fischier, who decided
to step down after nearly five years with the company.
Michel Fischier will remain in his role until 1 May.

NOTE 38 RELATED PARTY
TRANSACTIONS

Related parties

Related party relationships with significant influence
include Catella Board members and Group Manage-
ment, including family members, and companies in
which these individuals have Board assignments or
hold positions as senior executives and/or have signifi-
cant shareholdings. For senior managers’ ownership of
Catella and subsidiaries, see Note 11.

There are also some key individuals active in sub-
sidiaries in the Corporate Finance and Investment
Management - operations who in some cases are
shareholders of these subsidiaries. Special conditions
apply to such partnerships. In accordance with the
Group’s accounting principles, non-controlling inter-
ests attributable to these shareholdings are reported as
a personnel expense. For the financial year 2025, these
costs amounted to SEK 24.0 M (4.5).

Related party transactions

2025

At the Annual General Meeting 2025, a new long-term
incentive programme comprising a total of 400,000
warrants was adopted, of which 100,000 were allo-
cated to the Chair of the Board of Directors and 50,000
each to the other members of the Board of Directors

of Catella AB (LTIP 2025/2028). In June, a total of
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300,000 warrants were transferred to Board members,
for a total purchase price of SEK 777,000.

Furthermore, during 2025, 50,000 warrants of series
2024/2029 were transferred to Group management for
a purchase price of SEK 150,500.

2024

In accordance with the decision of the Extraordi-
nary General Meeting on 20 March 2024, in April,
2,450,000 warrants of series 2020/2024:A and
2020/2025:B were repurchased from Catella’s Group
management at a market price of SEK 2,445,100.
Furthermore, 1,096,000 newly issued warrants of
series 2024/2027 and 2024/2028 were transferred to
Group management for a total purchase price of SEK
3,561,810.

In September 2024, Catella repurchased 800,000
warrants of series 2024/2027 and 2024/2028 from
Catella’s former President and CEO at a market price
of SEK 2,711,000 in connection with the termination
of his position with Catella. The warrants have been
transferred and repurchased on market terms at a
price calculated on the basis of the Black & Scholes
valuation model. See also Note 12, Share-based
incentives.

CORPORATE GOVERNANCE
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NOTE 39 APPLICATION OF KEY PERFOR-
MANCE INDICATORS NOT DEFINED BY
IFRS, AND TERMS AND EXCHANGE RATES

The Consolidated Accounts of Catella are prepared

in accordance with IFRS. See Note 2 for more infor-
mation regarding accounting principles. IFRS defines
only a limited number of performance measures.
From the second quarter of 2016, Catella applies the
European Securities and Markets Authority’s (ESMA)
new guidelines for alternative performance measures.
In summary, an alternative performance measure is

a financial measure of historical or future profit pro-
gress, financial position or cash flow not defined by or
specified in IFRS. In order to assist corporate manage-
ment and other stakeholders in their analysis of Group
progress, Catella presents certain performance meas-
ures not defined under IFRS. Corporate management
considers that this information facilitates analysis of
the Group’s performance. This additional informa-
tion is complementary to the information provided

by IFRS and does not replace performance measures
defined in IFRS. Catella’s definitions of measures not
defined under IFRS may differ from other companies’
definitions. All of Catella’s definitions are presented
below. The calculation of all performance measures
corresponds to items in the Statement of Profit or Loss
and Statement of Financial Position.

FINANCIAL STATEMENTS
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Description
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Reason for using the measure

Earnings per share attributable to Parent Company
shareholders before dilution.

Profit for the year attributable to Parent Company shareholders divided by the average
number of shares in the year.

Provides investors with a view of profit attributable to Parent Company shareholders before
dilution as represented by a single share.

Earnings per share attributable to Parent Company
shareholders after dilution

Profit for the year attributable to Parent Company shareholders divided by the average
number of shares considering outstanding warrants (excluding warrants held in treasury) and
any newly issued shares in the year.

Provides investors with a view of profit attributable to Parent Company shareholders after
dilution as represented by a single share.

Return on equity*

Total profit in the period for the most recent four quarters divided by average equity
attributable to Parent Company shareholders in the most recent five quarters.

The company considers that the performance measure provides investors with a better
understanding of return on equity attributable to Parent Company shareholders.

Operating margin

Operating profit excluding amortisation of acquisition-related intangible assets divided by total
income for the period.

Provides investors with a view of the company’s profitability.

Equity/asset ratio

Equity divided by total assets.

The performance indicator is used because Catella considers it relevant to investors and other
stakeholders wanting to evaluate Catella’s financial stability and long-term viability.

Interest coverage ratio

Profit before tax plus reversals of interest expenses and adjustments to changes in fair value
of financial assets, divided by interest expenses.

Provides investors with a view of the company’s ability to cover its interest expenses.

Capital employed

Non-interest bearing fixed and current assets less non-interest bearing non-current and
current liabilities.

The performance indicator illustrates the company’s capital employed.

Net debt/Net cash

Net of interest-bearing provisions and liabilities less interest- bearing financial assets including
cash and cash equivalents and investments in loan portfolios. If the amount is negative, it is
designated as net cash.

The performance measure illustrates the company’s ability to repay interest-bearing liabilities
using interest-bearing assets including cash and cash equivalents.

Number of employees at the end of the period

Number of employees at the end of the period expressed as full-time positions.

Provides investors with a view of the number of employees in the company over time.

Average no. of employees

Average number of employees at the end of the four quarters of the financial year.

Provides investors with a view of the average number of employees in the company in the
period.

Property transaction volumes in the period

Property transaction volumes in the period constitutes the value of underlying properties at
the transaction dates.

An element of Catella’s income in Corporate Finance is agreed with customers on the basis of
the underlying property value of the relevant assignment. Provides investors with insight into the
drivers behind elements of Catella’s income.

Assets under management at year-end

AUM constitutes the value of Catella’s customers’ deposited/invested capital.

An element of Catella’s income in Asset Management and Banking is agreed with customers on
the basis of the value of the underlying invested capital. Provides investors with insight into the
drivers behind elements of Catella’s income.

* See below for basis of calculation

CATELLA ANNUAL REPORT 2025
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Calculation of return on equity by segment. The Group includes all operations Terms
2025 2025 2025 2025 2024 2024 2024 2024 Borrowing
GROUP Oct-Dec Jul-Sep  Apr-Jun  Jan-Mar Oct-Dec Jul-Sep  Apr-Jun  Jan-Mar Loans from credit institutions.
Net profit/loss for the period, SEK M * -61 -28 319 -182 59 -23 -33 26
Equity, SEK M * 1,892 1976 2,017 1,761 1997 1920 1939 2,064 Debt
Loans from non-credit institutions.
Return on equity, % 2 9 9 =) 2 -5 -5 1
WACC
2025 2025 2025 2025 2024 2024 2024 2024 Weighted Average Cost of Capital.
INVESTMENT MANAGEMENT Oct-Dec Jul-Sep  Apr-Jun  Jan-Mar Oct-Dec Jul-Sep  Apr-Jun  Jan-Mar
Net profit/loss for the period, SEK M * 22 17 28 6 26 17 19 23 Ev
Equity, SEK M * 114 96 136 298 302 274 251 237 Enterprise Value
Return on equity, % 39 35 31 25 29 21 16 29
Exchange rates
The average exchange rates of the Group’s currencies
2025 2025 2025 2025 2024 2024 2024 2024 in relation to the SEK on the reporting date were as
PRINCIPAL INVESTMENTS Oct-Dec  Jul-Sep  Apr-Jun Jan-Mar Oct-Dec  Jul-Sep  Apr-Jun  Jan-Mar follows:
Net profit/loss for the period, SEK M * -106 3 241 -43 =21 -34 -29 -33
Equity, SEK M * 293 402 401 257 312 254 286 320 EXChange rates 2025
Return on equity, % 28 55 47 44 -38 =35 -14 -4 Currency Average rate Clcsingr:z
DKK 1483 1448
2025 2025 2025 2025 2024 2024 2024 2024 EUR TEOES TS
CORPORATE FINANCE Oct-Dec  Jul-Sep  Apr-Jun  Jan-Mar Oct-Dec  Jul-Sep  Apr-un  Jan-Mar GBP 222 sy
Net profit/loss for the period, SEK M * 74 =4 2 -33 24 -1 -16 -23 PLN 2611 2.560
Equity, SEK M * 106 34 -12 -23 -96 -27 -22 -6
Return on equity, % 1556 83 20 71 55 525 -2340 -414 EXChange rates 2024
* Attributable to shareholders of the Parent Company. Currency Average rate Closingr:Z
DKK 1.533 1.540
EUR 11432 11487
GBP 13.505 13.848
NOK 0.983 0.970
PLN 2.655 2.693

CATELLA ANNUAL REPORT 2025
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PARENT COMPANY INCOME STATEMENT

SHARES AND SHAREHOLDERS

CORPORATE GOVERNANCE DIRECTORS’ REPORT SUSTAINABILITY REPORT

PARENT COMPANY STATEMENT OF COMPREHENSIVE INCOME

FINANCIAL STATEMENTS

2025 2024 2025 2024
SEKM Note Jan—-Dec Jan—-Dec SEKM Note Jan—-Dec Jan—-Dec
Net sales 50.5 46.5 Net profit for the year 599.6 80.2
Other operating income 2.7 4.0 Other comprehensive income
Total income 539! 50.5 Other comprehensive income for the year, net of tax 0.0 0.0
Other external expenses 41 -559 -40.5 Total comprehensive income for the year 599.6 80.2
Personnel costs 42 -56.8 -60.7
Depreciation and amortisation -2.8 -4.0
Other operating expenses -04 -11
Operating profit/loss -62.6 -55.8
Profit/loss from participations in group companies 43 754.0 256.1
Interest income and similar profit/loss items 44 0.4 0.2
Interest expenses and similar profit/loss items 45 =921 -1203
Financial items 662.3 136.0
Profit/loss before tax 599.6 80.2
Tax on profit/loss for the year 46 -0.1 -
Net profit for the year 599.6 80.2

CATELLA ANNUAL REPORT 2025
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PARENT COMPANY BALANCE SHEET

SHARES AND SHAREHOLDERS

CORPORATE GOVERNANCE

DIRECTORS’ REPORT

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

2025 2024 2025 2024
SEKM Note 31 Dec 31 Dec Note 31 Dec 31 Dec
Assets EQUITY AND LIABILITIES
Non-current assets Equity 49
Intangible assets 47 28.2 12.5 Restricted equity
Tangible assets 2.8 1.8 Share capital 176.7 176.7
Participations in Group companies 48 1,358.2 1,358.2 176.7 176.7
1,389.2 1,372.5 Non-restricted equity
Current assets Share premium reserve 70.0 70.0
Accounts receivable 0.2 0.6 Retained earnings 69.8 69.2
Receivables from group companies 7371 346.6 Net profit for the year 599.6 80.2
Tax assets 0.0 0.0 739.4 219.3
Other current receivables 19 31 Total equity 916.1 396.0
Prepaid expenses and accrued income 10.0 9.3 Liabilities
Cash and cash equivalents 0.1 0.2 Long-term loan liabilities 50 1,191.5 1,288.3
749.2 359.9 1,191.5 1,288.3
Total assets 2,138.4 1,732.4 Current liabilities
Accounts payable 6.7 187
Liabilities to group companies 11 0.2
Other current liabilities 1.0 0.9
Accrued expenses and deferred income 51 219 28.3
30.8 48.1
Total liabilities 1,222.3 1,336.4
Total equity and liabilities 2,138.4 1,732.4
CATELLA ANNUAL REPORT 2025 P.140
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PARENT COMPANY CASH FLOW STATEMENT

SEKM

SHARES AND SHAREHOLDERS CORPORATE GOVERNANCE DIRECTORS’ REPORT SUSTAINABILITY REPORT

PARENT COMPANY STATEMENT OF CHANGES IN EQUITY

Cash flow from operating activities

FINANCIAL STATEMENTS

Profit/loss before tax

Adjustments for non-cash items:

Depreciation and amortisation

Financial items

Other reclassifications

Cash flow from operating activities before changes in working capital

Cash flow from changes in working capital

Increase (—)/decrease (+) of operating receivables

Increase (+) / decrease () in operating liabilities

Cash flow from operating activities

Cash flow from investing activities

Investment in tangible assets

Investment in intangible assets

Cash flow from investing activities

Cash flow from financing activities

Borrowings

Loan arrangement expenses

Repayment of loans

Dividend from subsidiaries

Dividends paid

Cash flow from financing activities

Cash flow for the year

Cash and cash equivalents at beginning of year

Exchange rate differences in cash and cash equivalents

Cash and cash equivalents at end of year

CATELLA ANNUAL REPORT 2025

2025 2024 Restricted equity Non-restricted equity
Note Jan—-Dec Jan—-Dec i i .
Share premium Retained Net profit for Total
SEKM Note 49 Share capital reserve earnings the year equity
599.6 80.2 Equity 1 January 2024 176.7 70.0 46.9 101.8 395.3
Appropriation of profits 101.8 -101.8 0.0
28 40 Dividend -79.5 -79.5
7469 2441 Total comprehensive income for the year, January
- December 2024;
-4.0 -6.1
Net profit for the year 80.2 80.2
-148.4 -166.0
Other comprehensive income, net of tax 0.0 0.0
Total comprehensive income for the year 80.2 80.2
110.8 =50
Equity 31 December 2024 176.7 70.0 69.2 80.2 396.0
-16.2 199
Appropriation of profits 80.2 -80.2 0.0
-53.8 -151.1
Dividend —79.5 -79.5
Total comprehensive income for the year, January
-13 -1.6 - December 2025;
-181 -16.1 Net profit for the year 599.6 599.6
-19.4 -17.7 Other comprehensive income, net of tax 0.0 0.0
Total comprehensive income for the year 599.6 599.6
50 - 13000 Equity 31 December 2025 176.7 70.0 69.8 599.6 916.1
=4 126
50 -100.0 -1,250.0
254.0 2109
—79.5 -79.5
7385 168.8
-0.2 0.0
0.2 02
0.0 00
0.1 0.2
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PARENT COMPANY NOTES

NOTE 40 PARENT COMPANY
ACCOUNTING PRINCIPLES

The Parent Company financial statements were
prepared in accordance with the Swedish Annual
Accounts Act and Recommendation RFR 2 Account-
ing for legal entities, issued by RFR, the Swedish
Corporate Reporting Board. Accordingly, the Parent
Company applies the same accounting principles as
the Group wherever applicable, except for the cases
stated below.

The Parent Company uses the terms Balance Sheet
and Cash Flow Statement for the statements that are
referred to in the Group, respectively, as Statement
of Financial Position and Statement of Cash Flows .
The Parent Company’s Statement of Profit or Loss and
Statement of Financial Position have been prepared in
accordance with the presentation format stipulated in
the Swedish Annual Accounts Act, while the statement
of comprehensive income, statement of changes in
equity and the cash flow statement are based on IAS 1
Presentation of financial statements and IAS 7 State-
ment of cash flows, respectively.

Investments in Group companies
The Parent Company recognises all of its holdings in
Group companies at cost less deductions for any accu-

mulated impairment.

Shareholder contribution

Shareholder contributions paid are recognised as an
increase in the item Investments in Group companies
in the Statement of Financial Position. An impairment
test on these participations is subsequently conducted.

CATELLA ANNUAL REPORT 2025

SHARES AND SHAREHOLDERS

Anticipated dividend

Anticipated dividend is reported in the Statement of
Profit and Loss as profit from shares in Group com-
panies and receivables from Group companies in the
Statement of Financial Position in cases where the
company has decided on the size of the value transfer
and is entitled to decide autonomously on the size of
the dividend.

Lease agreements
The Parent Company reports all lease agreements as
operating leases.

Financial instruments

Considering the relationship between accounting and
taxation, financial assets or liabilities are not reported
at fair value. Financial non-current assets are recog-
nised at cost less potential impairment, and financial
current assets are recognised according to the princi-
ple of lower of cost or market. Financial liabilities are
recognised at cost.

In addition, the Parent Company applies the exemp-
tion in RFR 2 for not applying the rules of IFRS 9 for
financial guarantees relating to guarantee agreements
in favour of subsidiaries and associated companies. In
these cases, the rules of IAS 37 are applied, which state
that financial guarantee agreement should be reported
as a provision in the Statement of Financial Position
when Catella has a legal or informal commitment
resulting from a previous event and it is likely that an
outflow of resources will be necessary to settle this
commitment. In addition, it must be possible to relia-
bly estimate the value of the commitment.

CORPORATE GOVERNANCE

DIRECTORS’ REPORT

NOTE 41 OTHER EXTERNAL EXPENSES

Remuneration to auditors

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

NOTE 42 EMPLOYEES

Salaries, other remuneration and social security

SEK M 2025 2024 expenses
KPMG 2025 2024
Audit assignment * 13 13 : Social . Social
Salaries security Salaries security
Audit activities other than audit assignment 03 - and other contri- and other contri-
compen- butions compen- butions
Tax advisory - - sation  (of which sation  (of which
(of which pension (of which pension
Other services - - SEKM bonus) costs) bonus) costs)
Total 1.6 1.3 Board of
Directors 35 11 3.0 0.9
* Audit assignment means fees for the statutory audit, i.e. work necessary to (0,0) (0,0) 0,0) (0,0)
present the Audit Report, and audit-related advisory services rendered ' ' ' '
coincident with the audit assignment. Chief Executive
Officer 9.2 5.0 123 6.4
Lease agreements including rent
(3.7) (2.2) (2.8) (34)
SEKM 2025 2024
Other
Expense for the year for lease arrangements employees,
including rent amount to 6.1 55 Sweden 217 12.0 20.3 13.6
Future lease payments for non-cancellable leases with remaining durations 3.5) (5.0 0,5) (5.6)
exceeding one year are allocated as follows:
Total 344 18.1 35.6 20.9
Due for payment within one year 5.0 5.5
(7.2) (7.2) (33) 9,0)

Due for payment after more than one year but

less than five years 20.7 297
Due for payment after more than five years 04 0.5
Total 26.1 35.7

The above lease charges mainly relate to rent of office
premises but also includes rent for office equipment.

There were no pension commitments for the CEO or
senior managers. For more information about remu-
neration to the Board and Chief Executive Officer, see
Note 11.

Average number of employees

2025 2024
of which of which
SEKM Total women Total women
CEO and senior
managers 4 2 4 1
Other employees 16 9 16 9
Total 20 " 20 10
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NOTE 43 PROFIT/LOSS FROM
INVESTMENTS IN GROUP COMPANIES

SHARES AND SHAREHOLDERS

NOTE 46 TAX ON NET PROFIT/LOSS FOR
THE YEAR

CORPORATE GOVERNANCE

SEKM 2025 2024 SEKM 2025 2024
Dividend 4.0 6.1 Profit/loss before tax 599.6 80.2
Anticipated dividends 750.0 250.0 Income tax calculated at domestic tax rate -1235 -16.5
Total 754.0 256.1 Tax effects of:

Tax losses for which no deferred tax asset was

recognised -12.5 -107

Non-deductible interest expenses -18.8 247
NOTE 44 INTEREST INCOME AND Non-taxable dividends 155.3 52.8
SIMILAR PROFIT/LOSS ITEMS Other non-deductible/non-taxable items -04 -0.8
SEK M 2025 2024 Tax expense 0.0 0.0
Interest 0.2 0.2
Exchange rate gains 02 0.0 Tax loss carry-forwards for the year totalled SEK 60.8
Toual i 02 M (52.0). The Parent Company’s remaining loss car-

SEK 0.0 M (0.0) of interest income and similar profit/

loss items are intra-Group.

NOTE 45 INTEREST EXPENSES AND
SIMILAR PROFIT/LOSS ITEMS

SEKM 2025 2024
Interest -836 1130
Loan arrangement expenses -45 -43
Bond repurchase costs -35 -29
Exchange rate losses -05 00
Total -921  -120.3

SEK 0.0 M (0.0) of interest expenses and similar profit/
loss are intra-Group.

CATELLA ANNUAL REPORT 2025

ry-forwards as of 31 December 2025 amounted to SEK
249.4 M (188.6). No deferred tax receivable was recog-
nised in the Parent Company as of the reporting date.

NOTE 47 INTANGIBLE ASSETS

SEKM 2025 2024
Opening book value 12.5 0.1
Acquired during the year 18.1 16.1
Disposals

Depreciation and amortisation 24 -01
Impairment losses - 3.6
Outgoing book value 28.2 12.5

This year’s purchases primarily relate to investments
in various group-wide business systems and shared
infrastructure. Amortisation has been recognised for
intangible assets that were commissioned and brought
into use during the year. The estimated useful life
ranges from four to seven years.

DIRECTORS’ REPORT

NOTE 48 PARTICIPATIONS IN GROUP
COMPANIES

Carrying amount,

No. of
Share of ~ Share of partici-
Company equity,% vote,%  pations 2025 2024
Catella Holding AB 100% 100% 1,000 1,352.6 13526
Catella Real Estate
AG 10% 10% 252,500 5.6 5.6
Total 1,358.2 1,358.2

Subsidiary corporate identity numbers and registered

SUSTAINABILITY REPORT

offices:

Company Corp. ID no. City
Catella Holding AB 556064-2018 Stockholm
Catella Real Estate AG HRB 169051 Munchen
Participations in Group companies 2025 2024
Opening book value 1,358.2 1,358.2
Acquisition

Shareholders’ contribution paid

Closing book value 1,358.2 1,358.2

NOTE 49 EQUITY

As of 31 December 2024, share capital amounted

to SEK 176.7 M (176.7) divided between 88,348,572
(88,348,572) shares. The quotient value per share is 2.
Share capital is divided between two classes with dif-
ferent voting rights: 2,339,442 Class A shares with five
votes per share, and 86,009,130 Class B shares with one
vote per share. There are no other differences between
the share classes.

The Articles of Association include the right for
holders of Class A shares to convert these shares to the
same number of Class B shares. 1,212 Class A shares
were converted to Class B shares in 2025.

FINANCIAL STATEMENTS

As of 31 December 2025, there were no outstanding
convertible bonds that could lead to the dilution of
share capital.

During 2025, a new long-term incentive programme
comprising 400,000 warrants was introduced for the
Board of Directors of Catella AB. In addition, there
is an existing long-term incentive programme com-
prising 4,700,000 warrants for senior executives and
other key individuals within Catella. As of 31 Decem-
ber 2025, there were a total of 1,169,083 outstanding
warrants, which may be exercised for subscription of
an equal number of Class B shares in September 2027,
2028 and 2029; see Note 12 for further information.

At the Annual General Meeting in May 2025, the
Board was granted authorisation to resolve on the
repurchase, transfer and issue of the company’s shares.
No treasury shares were held by the company itself or
its subsidiaries.

Shareholders with more than 10 percent of
the votes

The principal shareholder as of 31 December 2025 was
the Claesson & Anderzén Group (and related parties)
with 49.4 percent (49.4) of equity capital and 49.2 per-
cent (49.2) of the votes. No other shareholders held 10
percent or more of the number of shares or votes at the
end of 2025.

Dividend

The Board of Directors is proposing a dividend of SEK
0.90 per share which corresponds to a total of SEK 79.5
M. A dividend of SEK 0.90 per share was paid for the
financial year 2024.

Non-restricted equity

The share premium reserve, combined with retained
earnings and net profit for the year, comprise non-re-
stricted equity, meaning the amount available as divi-

dends to shareholders.
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Share premium reserve

When shares are issued at a premium, meaning that

a price is to be paid for the shares that exceeds the
quotient value of the share, an amount corresponding
to the amount received in excess of the quotient value
must be transferred to the share premium reserve.
Amounts transferred to the share premium reserve
from 1 January 2006 are included in non-restricted
equity.

Retained earnings

Retained earnings comprises profit carried forward
from the preceding year and profit after dividends
paid for the year.

NOTE 50 DEBT

SHARES AND SHAREHOLDERS

Financing is conditional on a minimum Group
equity and liquidity requirement from time to time of
SEK 1,000 M and SEK 200 M respectively. These cove-
nants were satisfied in the year and as of 31 December
2025.

NOTE 51 ACCRUED EXPENSES AND
DEFERRED INCOME

CORPORATE GOVERNANCE

SEKM 2025 2024
Bond issue 11915 12883

1,191.5 1,288.3
Less: long-term portion -1191.5 -1,2883
Short-term portion 0.0 0.0

Catella AB issued senior unsecured bonds totalling
SEK 1,300 M, of which SEK 600 M with maturity in
March 2028 and SEK 700 M with maturity in March
2029. In August 2025, bonds with a nominal amount
of SEK 100 M were repurchased and held in treasury,
after which the nominal amount of outstanding bonds
amounted to SEK 1,200 M. The loans accrues variable
interest at 3-month Stibor plus 390 b.p. and 450 b.p.
respectively. The bonds are listed on Nasdaq Stock-
holm, with SEK 600 M included in the sustainable
bonds segment.

CATELLA ANNUAL REPORT 2025

SEKM 2025 2024
Holiday pay liability 2.5 31
Accrued salaries 6.6 9.0
Social security expenses 3.6 49
Accrued interest expenses 4.7 58
Accrued audit fees 0.9 0.6
Accrued directors' fees 12 1.0
Accrued legal fees 0.2 0.1
Other items 2.2 38
Total 21.9 28.3

NOTE 52 PLEDGED ASSETS AND
CONTINGENT LIABILITIES

Catella AB has entered into guarantee commitments
both as security for the fulfilment of obligations under
development agreements and as security for loan
facilities relating to the German project companies
KoTower, Seestadt and Diissel-Terrassen, for a total
amount of SEK 149 M (243).

As of 31 December 2025, there were no pledged
assets.

DIRECTORS’ REPORT

NOTE 53 RELATED PARTY
TRANSACTIONS

The Parent Company has a close relationship with its
subsidiaries. Transactions between the Parent Com-
pany and subsidiaries are priced on commercial terms.
During 2025, Catella AB rendered a number of intra-
Group services to most subsidiaries, at market price.
Furthermore, dividends from subsidiaries of SEK
254.0 M were received.

For benefits for senior managers, see the informa-
tion presented for the Group in Note 11 of the Consoli-
dated Accounts and Note 43.

For pledged assets and contingent liabilities in
favour of subsidiaries, see Note 52.

NOTE 54 FINANCIAL RISK MANAGEMENT

Catella AB (publ) is a holding company for the Group,
where Group Management and other central Group
functions are gathered. The Parent Company assets
largely comprise shares in subsidiaries and receivables
from subsidiaries. At present, there is no hedging of
exchange rate risk in Catella’s net assets. Group man-
agement evaluates the need for hedging of the Group’s
translation risk on an annual basis.

The Parent Company has also arranged SEK-de-
nominated loan finance at variable interest to finance
its own business operations. The legal entity Catella
AB (publ) is thus mainly exposed to interest rate risk
and liquidity risk. Exposure to other financial risks
such as market risk, credit risk and exchange rate risk,
etc. is limited. Catella AB is indirectly exposed to the
same risks as the Group through its holding of shares
in subsidiaries and associated companies.

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

Interest rate risk

Interest rate risk is the risk of the Parent Company’s
net profit/loss being affected as a result of variations
in general interest rate levels. The Parent Company
analyses and continuously monitors its exposure to

interest rate risk.

Liquidity risk

Liquidity risk is the risk that within a defined period,
Catella AB (publ) is unable to re-finance its existing
assets, or is unable to satisfy increased need for liquid-
ity. Liquidity risk also includes the risk that the Parent
Company is compelled to borrow at unfavourable
interest, or must sell assets at a loss to be able to fulfil
its payment obligations. The Parent Company continu-
ously analyses and monitors its liquidity risk exposure.
When required, the Parent Company may utilise sub-
sidiaries’ surplus liquidity through internal loans.

Market risk

Market risk includes the risk of loss or reducing future
income due to fluctuations in interest rates, exchange
rates and share prices, including price risk relating to
the sale of assets or closure of positions.

Currency risk
There were no receivables or liabilities denominated in
foreign currency, with the exception of certain intra-
Group transactions, as of 31 December 2025.

For more information on financial risks for the
Group, which are also indirectly applicable to the
Parent Company, see Note 3.

Credit risk

Credit risk related to receivables from subsidiaries was
considered and assessed as being immaterial. Cash
and cash equivalents are invested in well-established
banks with high credit ratings, and impairment tests

for these are not considered necessary.
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NOTE 55 SUBSEQUENT EVENTS

The Catella Group appointed Gustav Jansson as the
new Chief Financial Officer, effective April 2026.
Gustav Jansson succeeds Michel Fischier, who decided
to step down after nearly five years with the company.
Michel Fischier will remain in his role until 1 May.

Proposed appropriation of profit
The following non-restricted reserves and earnings in
the Parent Company are at the disposal of the Annual

General Meeting:

SEK

Share premium reserve 69,966,953
Retained earnings 69,834,965
Net profit for the year 599,558,479

739,360,397

The Board of Directors and Chief Executive Officer
propose that funds be allocated as follows:

SEK

dividend paid to shareholders, 0.90 per share,

in total 79,513,715 *

carried forward (of which 69,966,953 allocated

to share premium reserve) 659,846,682
739,360,397

* Based on the number of outstanding shares, 88,348,572, as of 31 December
2025.

The Board of Directors is proposing a dividend of SEK
0.90 per share which corresponds to a total of SEK 79.5
M on the number of outstanding shares, 88,348,572, as
of 31 December 2025.

A dividend of SEK 0.90 per share was paid for the
financial year 2024.

CATELLA ANNUAL REPORT 2025
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The Board of Directors and Chief Executive Officer
declare that this Annual Report has been prepared

in accordance with generally accepted accounting
principles in Sweden and that the Consolidated
Accounts have been prepared in accordance with the
international accounting standards IFRS as endorsed

SHARES AND SHAREHOLDERS CORPORATE GOVERNANCE DIRECTORS’ REPORT SUSTAINABILITY REPORT

by the EU. The Annual Report and the Consolidated
Financial Statements give a true and fair view of the
Parent Company’s and the Group’s financial position
and profit/loss. The Directors’ Report for the Parent

Company and the Group provide a fair overview of the
performance of the Parent Company’s and the Group’s

operations, financial position and profit/loss, and
describe the material risks and uncertainties facing
the Parent Company and the companies included in
the Group.

The Parent Company’s and the Group’s Statement of Profit or Loss and Statement of Financial Position will be subject to adoption at the Annual General Meeting on 12 May 2026.

As stated above, the Annual Report and the Consolidated Financial Statements were approved for publication by the Board and Chief Executive Officer Stockholm, Sweden, 26 March 2026.

Erik Rune
Chair of the Board

Sofia Watt
Board member
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Tobias Alsborger
Board member

Samir Kamal
Board member

Erik Eikeland
Board member

Rikke Lykke
CEO

Our Audit Report was presented on 27 March 2026
KPMG AB

Johanna Hagstrom Jerkeryd
Authorised Public Accountant

Erik Ranje
Board member

Pernilla Claesson
Board member
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AUDITOR’S REPORT

SHARES AND SHAREHOLDERS

To the Annual General Meeting of Catella AB,

Corporate identity number 556079-1419

REPORT ON THE ANNUAL ACCOUNTS AND CONSOLIDATED ACCOUNTS

Opinions

We have audited the annual accounts and consolidated
accounts of Catella AB (publ) for the year 2025, except
for the corporate governance statement on pages 29-39
and the sustainability report on pages 46-95. The
annual accounts and consolidated accounts of the com-
pany are included on pages 40-146 in this document.

In our opinion, the annual accounts have been pre-
pared in accordance with the Annual Accounts Act, and
present fairly, in all material respects, the financial posi-
tion of the parent company as of 31 December 2025 and
its financial performance 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 position of the group as
of 31 December 2025 and their financial performance
and cash flow for the year then ended in accordance with
IFRS Accounting Standards, as adopted by the EU, and
the Annual Accounts Act. Our opinions do not cover
the corporate governance statement on pages 29-39
and sustainability report on pages 46-95. The statutory
administration 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 income statement
and statement of financial position for the group.

Our opinions in this report on the the annual accounts
and consolidated accounts are consistent with the con-

tent of the additional report that has been submitted to
CATELLA ANNUAL REPORT 2025

the parent company’s audit committee in accordance
with the Audit Regulation (537/2014) Article 11.

Basis for Opinions
We conducted our audit in accordance with Inter-
national Standards on Auditing (ISA) and generally
accepted auditing standards in Sweden. Our responsibil-
ities under those standards are further described in the
Auditor’s Responsibilities 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 responsibilities in accord-
ance with these requirements.This includes that, based
on the best of our knowledge and belief, no prohibited
services referred to in the Audit Regulation (537/2014)
Article 5.1 have been provided to the audited company
or, where applicable, its parent company or its controlled
companies within the EU.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our

opinions.

Key Audit Matters

Key audit matters of the audit are those matters that, 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 audit of, and in forming
our opinion thereon, the annual accounts and con-
solidated accounts as a whole, but we do not provide a
separate opinion on these matters.

CORPORATE GOVERNANCE
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See disclosure 23 and accounting principles on page 103 in the annual account and consolidated accounts for

detailed information and description of the matter.

Description of key audit matter

The real estate projects are conducted in separate legal
entities. Depending on ownership and control, the
real estate projects are reported as either subsidiaries
or associates. The reported value of real estate projects
owned through subsidiaries amounts to SEK 333
million and is reported on the balance sheet as devel-
opment and project properties. The real estate projects
represent 8% of the group’s total assets.

The real estate projects are valued at the lower of
cost and net sales value. Potential impairment needs
in development projects under construction and
completed projects may have a significant impact
on the company’s results. Changes in demand can
significantly affect both estimated market values and
reported values for each project.

In 2025, revenues from Catella’s development and
project properties amounted to SEK 545 million,
which represents 26% of the group’s total revenues.
Due to the significance of project transactions and
project properties in the asset base, the accounting and
valuation of real estate projects have been a particu-
larly important area in the 2025 audit.

Response in the audit

Our audit has included, among other things, a review
of the group’s accounting principles for real estate
projects to verify compliance with IFRS Accounting
Standards.

To support the valuation, we have reviewed internal
or external valuations, or indicative bids when availa-
ble. We have also evaluated management’s assessments
by following up on the projects and considering gen-
eral market conditions for properties in each market.
We have also held discussions with the company’s
management regarding the valuations of real estate
projects.

We have sampled and tested completed transactions
and revenue recognition related to real estate projects.
We have also conducted a sample review of the capital-
ization of costs related to real estate projects to ensure
correct allocation and that the items are balanced.

Furthermore, we have assessed the content of the
disclosures provided in the annual report and consoli-
dated financial statements.
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OTHER INFORMATION THAN THE ANNUAL ACCOUNTS

AND CONSOLIDATED ACCOUNTS

This document also contains other information than
the annual accounts and consolidated accounts and is
found on pages 1-39 and 46-95. The other information
comprises also of the remuneration report which we
obtained prior to the date of this auditor’s report. The
Board of Directors and the Managing Director are
responsible for this other information.

Our opinion on the annual accounts and consoli-
dated accounts does not cover this other information
and we do not express any form of assurance conclu-
sion regarding this other information.

In connection with our audit of the annual accounts
and consolidated accounts, our responsibility is to
read the information identified above and consider
whether the information is materially inconsistent
with the annual accounts and consolidated accounts.
In this procedure we also take into account our
knowledge otherwise obtained in the audit and assess
whether the information otherwise appears to be
materially misstated.

If we, based on the work performed concerning this
information, conclude that there is a material mis-
statement 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 Direc-
tor are responsible for the preparation 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 Accounting Stand-
ards as adopted by the EU. The Board of Directors
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and the Managing Director are also responsible for
such internal control as they determine is necessary to
enable the preparation of annual accounts and consol-
idated accounts that are free from material misstate-
ment, whether due to fraud or error.

In preparing the annual accounts and consolidated
accounts The Board of Directors and the Managing
Director are responsible for the assessment of the com-
pany’s and the group’s ability to continue as a going
concern. They disclose, as applicable, matters related
to going concern and using the going concern basis of
accounting. The going concern basis of accounting is
however not applied if the Board of Directors and the
Managing Director intend to liquidate the company,
to cease operations, or has no realistic alternative but
to do so.

The Audit Committee shall, without prejudice to
the Board of Director’s responsibilities and tasks in
general, among other things oversee the company’s
financial reporting process.

Auditor’s responsibility

Our objectives are to obtain reasonable assurance
about whether the annual accounts and consolidated
accounts as a whole are free from material misstate-
ment, whether due to fraud or error, and to issue an
auditor’s report that includes our opinions. Reason-
able assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance
with ISAs and generally accepted auditing 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
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to influence the economic decisions of users taken on

the basis of these annual accounts and consolidated

accounts.

As part of an audit in accordance with ISAs, we
exercise professional judgment and maintain profes-
sional scepticism throughout the audit. We also:

— Identify and assess the risks of material misstate-
ment of the annual accounts and consolidated
accounts, whether due to fraud or error, design
and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinions.
The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the
override of internal control.

— Obtain an understanding of the company’s inter-
nal control relevant to our audit in order to design
audit procedures that are appropriate in the cir-
cumstances, but not for the purpose of expressing
an opinion on the effectiveness of the company’s
internal control.

— Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting esti-
mates and related disclosures made by the Board of
Directors and the Managing Director.

— Conclude on the appropriateness of the Board of
Directors’ and the Managing Director’s, use of the
going concern basis of accounting in preparing the
annual accounts and consolidated accounts. We
also draw a conclusion, based on the audit evidence
obtained, as to whether any material uncertainty
exists related to events or conditions that may
cast significant doubt on the company’s and the

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS

group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the annual accounts and
consolidated accounts or, if such disclosures are
inadequate, to modify our opinion about the annual
accounts and consolidated accounts. Our conclu-
sions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future
events or conditions may cause a company and a
group to cease to continue as a going concern.

— Evaluate the overall presentation, structure and
content of the annual accounts and consolidated
accounts, including the disclosures, and whether
the annual accounts and consolidated accounts
represent the underlying transactions and events in
amanner that achieves fair presentation.

— Plan and perform the group audit to obtain suffi-
cient and appropriate audit evidence regarding the
financial information of the entities or business
units within the group as a basis for forming an
opinion on the consolidated accounts. We are
responsible for the direction, supervision and
review of the audit work performed for purposes of
the group audit. We remain solely responsible for

our opinions.

We must inform the Board of Directors of, among
other matters, the planned scope and timing of the
audit. We must also inform of significant audit find-
ings during our audit, including any significant defi-
ciencies in internal control that we identified.

We must also provide the Board of Directors with
a statement that we have complied with relevant eth-
ical requirements regarding independence, and to
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communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence, and where applicable, measures that
have been taken to eliminate the threats or related
safeguards.

From the matters communicated with the Board
of Directors, we determine those matters that were of
most significance in the audit of the annual accounts
and consolidated accounts, including the most impor-
tant assessed risks for material misstatement, and are
therefore the key audit matters. We describe these
matters in the auditor’s report unless law or regulation
precludes disclosure about the matter.

REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS

Auditor’s audit of the administration and the
proposed appropriations of profit or loss

Opinions

In addition to our audit of the annual accounts and
consolidated accounts, we have also audited the
administration of the Board of Directors and the Man-
aging Director of Catella AB (publ) for the year 2025
and the proposed appropriations of the company’s
profit or loss.

We recommend to the general meeting of share-
holders that the profit 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 liabil-
ity for the financial year.

Basis for Opinions

We conducted the audit in accordance with gener-
ally accepted auditing standards in Sweden. Our
responsibilities under those standards are further
described in the Auditor’s Responsibilities section.
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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 responsibilities in accordance with these
requirements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
opinions.

Responsibilities of the Board of Directors and
the Managing Director

The Board of Directors is responsible for the proposal
for appropriations of the company’s profit or loss. At
the proposal of a dividend, this includes an assessment
of whether the dividend is justifiable considering the
requirements which the company’s and the group’s
type of operations, size and risks place on the size of
the parent company’s and the group’s equity, consoli-
dation requirements, liquidity and position in general.

The Board of Directors is responsible for the compa-
ny’s organization and the administration of the com-
pany’s affairs. This includes among other things con-
tinuous assessment of the company’s and the group’s
financial situation and ensuring that the company’s
organization is designed so that the accounting, man-
agement of assets and the company’s financial affairs
otherwise are controlled in a reassuring manner.

The Managing Director shall manage the ongoing
administration according to the Board of Directors’
guidelines and instructions and among other matters
take measures that are necessary to fulfill the compa-
ny’s accounting in accordance with law and handle the
management of assets in a reassuring manner.

Auditor’s responsibility

Our objective concerning the audit of the administra-
tion, and thereby our opinion about discharge from
liability, is to obtain audit evidence to assess with a
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reasonable degree of assurance whether any member

of the Board of Directors or the Managing Director in

any material respect:

— has undertaken any action or been guilty of any
omission which can give rise to liability to the com-
pany, or

— inany other way has acted in contravention of the
Companies Act, the Annual Accounts Act or the
Articles of Association.

Our objective concerning the audit of the proposed
appropriations of the company’s profit or loss, and
thereby our opinion about this, is to assess with rea-
sonable degree of assurance whether the proposal is in
accordance with the Companies Act.

Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
accordance with generally accepted auditing stand-
ards in Sweden will always detect actions or omissions
that can give rise to liability to the company, or that
the proposed appropriations of the company’s profit or
loss are not in accordance with the Companies Act.

As part of an audit in accordance with generally
accepted auditing standards in Sweden, we exercise
professional judgment and maintain professional
scepticism throughout the audit. The examination of
the administration and the proposed appropriations
of the company’s profit or loss is based primarily on
the audit of the accounts. Additional audit procedures
performed are based on our professional judgment
with starting point in risk and materiality. This means
that we focus the examination on such actions, areas
and relationships that are material for the operations
and where deviations and violations would have par-
ticular importance for the company’s situation. We
examine and test decisions undertaken, support for
decisions, actions taken and other circumstances that
are relevant to our opinion concerning discharge from
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liability. As a basis for our opinion on the Board of
Directors’ proposed appropriations of the company’s
profit or loss we examined the Board of Directors’
reasoned statement and a selection of supporting
evidence in order to be able to assess whether the pro-
posal is in accordance with the Companies Act.

THE AUDITOR’S EXAMINATION
OF THE ESEF REPORT
Opinion
In addition to 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(a) of the Swedish Securities Market Act
(2007:528) for Catella AB (publ) for year 2025.

Our examination and our opinion relate only to the
statutory requirements.

In our opinion, the Esef report has been prepared in
a format that, in all material respects, enables uniform
electronic reporting.

Basis for opinion
We have performed the examination in accordance
with FAR’s recommendation RevR 18 Examination of
the Esef report. Our responsibility under this recom-
mendation is described in more detail in the Auditors’
responsibility section. We are independent of Catella
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 obtained is
sufficient and appropriate to provide a basis for our
opinion.
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Responsibilities of the Board of Directors
and the Managing Director

The Board of Directors and the Managing Director
are responsible for the preparation of the Esef report
in accordance with the Chapter 16, Section 4(a) of the
Swedish Securities Market Act (2007:528), and for
such internal control that the Board of Directors and
the Managing Director determine is necessary to pre-
pare the Esef report without material misstatements,
whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to obtain reasonable assurance
whether the Esef report is in all material respects
prepared in a format that meets the requirements of
Chapter 16, Section 4(a) of the Swedish Securities
Market Act (2007:528), based on the procedures
performed.

RevR 18 requires us to plan and execute procedures
to achieve reasonable assurance that the Esef report is
prepared in a format that meets these requirements.

Reasonable assurance is a high level of assurance,
but it is not a guarantee that an engagement carried
out according to RevR 18 and generally accepted audit-
ing standards in Sweden will always detect a material
misstatement when it exists. Misstatements can arise
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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 audit firm applies International Standard on
Quality Management 1, which requires the firm to
design, implement and operate a system of quality
management including policies or procedures regard-
ing compliance with ethical requirements, profes-
sional standards and applicable legal and regulatory
requirements.

The examination involves obtaining evidence,
through various procedures, that the Esef report
has been prepared in a format that enables uniform
electronic reporting of the annual accounts and con-
solidated 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 to design procedures
that are appropriate in the circumstances, the auditor
considers those elements of internal control that are
relevant to the preparation of the Esef report by the
Board of Directors and the Managing Director, but not
for the purpose of expressing an opinion on the effec-
tiveness of those internal controls. The examination
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also includes an evaluation of the appropriateness and
reasonableness of the assumptions made by the Board
of Directors and the Managing Director.

The procedures mainly include a validation that
the Esef report has been prepared in a valid XHTML
format and a reconciliation of the Esef report with the
audited annual accounts and consolidated accounts.

Furthermore, the procedures also include an assess-
ment of whether the consolidated statement of finan-
cial performance, financial position, changes in equity,
cash flow and disclosures in the Esef report have been
marked with iXBRL in accordance with what follows
from the Esef regulation.

THE AUDITOR’S EXAMINATION OF THE
CORPORATE GOVERNANCE STATEMENT
The Board of Directors is responsible for that the cor-
porate governance statement on pages 29-39 has been
prepared in accordance with the Annual Accounts Act.
Our examination of the corporate governance state-
ment is conducted in accordance with FARs standard
RevR 16 The auditor’s examination of the corporate
governance statement. This means that our examina-
tion of the corporate governance statement is different
and substantially less in scope than an audit con-
ducted in accordance with International Standards on
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Auditing and generally accepted auditing standards in
Sweden. We believe that the examination has provided
us with sufficient basis for our opinions.

A corporate governance statement has been
prepared. Disclosures in accordance with chapter
6 section 6 the second paragraph points 2-6 of the
Annual Accounts Act and chapter 7 section 31 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.

KPMG AB, Box 382, 101 27, Stockholm, was appointed
auditor of Catella AB (publ) by the general meeting of
the shareholders on the 20 May 2025. KPMG AB or
auditors operating at KPMG AB have been the compa-
ny’s auditor since 2023.

Stockholm 27 March 2026

KPMG AB

Johanna Hagstrém Jerkeryd
Authorized Public Accountant
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