KOMMUNINVEST | GREEN BONDS IMPACT REPORT



ANNUAL GREENHOUSE GAS (GHG) EMISSIONS SAVINGS INCREASE IN CAPACITY, WATER AND
WASTEWATER FACILITIES, P.E.

This report in brief 490,114 tCO ¢ PRt 223,846

19,873 tCDze
reduced annual emissions*

Report on 683 Swedish local government investment projects financed by Kommuninvest Green
Bonds as of year-end 2024.

At 31 December 2024, Kommuninvest had disbursed a total of SEK 88.6 (77.1) billion, equivalent

to USD 8.0/EUR 7.7 billion, in Green Loans to investment projects aligned with our Green Bond
Framework. This report presents the expected annual impacts of these projects, the governance
process to verify and select them and the impact reporting methodology we apply. Unless otherwise

indicated, reported impact is Scope 1 and 2 according to the Greenhouse Gas Protocol. Impact ENERGY SAVINGS IN GREEN BUILDINGS
is reported for the aggregated portfolio of eligible assets as of 31 December 2024, representing
Kommuninvest's financed impact. Kommuninvest also reports the estimated gross GHG emissions 6 2 t c 0 e
associated with the financed projects, see page 9. [ | 2 75 5 G W h
|

per SEK mn

IMPACT IN MONETARY TERMS FOR
PROJECTS WITH REPORTED CO2 IMPACT

ANNUAL RENEWABLE ENERGY GENERATION,
INCL. ROOFTOP SOLAR CELLS ON BUILDINGS

58.2 GWh

3 0 TW h whereof avoided energy use3
]

1.3 GWh
ENERGY SAVINGS IN ENERGY SYSTEMS whereof reduced energy use*

112 GWh

Green loans ratio? Green bonds ratio?
16.3% 13.0%
! Total amount of Green Loans divided by total loans portfolio. 3 Refers to a baseline/alternative reference scenario.
2 Total amunt of Green Bonds outstanding divided by total amount of debt outstanding. 4 Refers to a direct or absolute reduction in operation.
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GREEN PROJECT
PORTFOLIO DISTRIBUTION

based on disbursed amounts

........................................... 0
WASTE MANAGEMENT 0'90/0)} ........................ . ENERGY EFFICIENGY 0'7 /OJ

-+ RENEWABLE ENERGY 14.1%

ooooooooo

WATER AND WASTEWATER
MANAGEMENT 16.9%

ooooooooooo

oooooooooooooooooooooooooooooo

ENVIRONMENTAL MANAGEMENT 0.7% |

CLEAN TRANSPORTATION 4.3% |

""""""" GREEN BUILDINGS 62.4%

CLIMATE CHANGE ADAPTATION 0.0% |

Executive summary

AS OF 31 DECEMBER 2024 CO, IMPACT AND GREEN INDICATORS

based on outstanding disbursed amounts!

GREEN LOANS AND GREEN BONDS PROJECT CATEGORY GHG EMISSIONS REDUCED/ AVOIDED, ~ OUTSTANDING DISBURSED AMOUNTS IMPACT TONNES CO0,¢
SEK bn TONNES CO.e/YEAR T0 PROJECTS, SEK MN PER SEK MN
Renewable energy 394,182 12,510 32
140 Green buildings 7892 55,303 01
B Disbursed Green loans Committed Green loans Energy efficiency in energy systems 63,372 608 104
120 W G1904, USD 600m ® G2005, SEK 5bn Clean transportation 19,114 3,781 5
Waste management 9,672 817 12
100 G2106, USD 500m W G2112, SEK 3bn
Water management -4,1192 15,017 -03
2306, SEK 11bn B 52403, SEK 8.5bn
a0 Climate change adaptation n/a 0] n/a
I W G250, SEK 3.5bn W G2606, SEK 5bn Enviromental management n/a 590 n/a
50 o % B G2711, SEK 7bn B G2905, SEK 5bn TOTAL 490,114 88,625
. ' m 52304 USD 1 bn [ 524{}5 USD -I bn Disbursed amounts with C02 impact 79,206
40 | Impact, tonnes CO,e per SEK mn (all projects) 55
W 2909, EUR 0.5bn G2809, USD 0.5bn : : :
I Impact, tonnes CO,e per SEK mn (projects with reported CO,-impact) 6.2
20 . W 2703, EUR 0.5bn G2712, EUR 0.5bn Annual renewable energy generation, MWh 2,985,620
-
I I I I . - W G3005 EUR 0.75bn m G3106, SEK 4.5bn Annual energy reduced/avoided, MWh 145,455
- P J ] d
0 - . W G2709 EUR 1bn !Calculated impact in terms of CO,e reduced or avoided is reported for projects where data is available. For Clean transportation, Waste management and Water management this is not always the
2015 2016 2017 2018 2019 2020 2021 2022 023 2024 ! case, affecting reported impact per SEKm for these project categories. Reported numbers represent both ex-ante estimates and ex-post outcomes, see methodology on pages 41-48. Project-by-

project-reporting is available in spreadsheet format at kommuninvest.se ==> For investors ==> Green Bonds ==> Impact Reporting.

2Negative emissions reductions reported due to increased energy use in a limited number of financed projects, see page 31.

BASIC INFORMATION

Green Bond Frameworks applied

Report comprises projects financed under frameworks dated May 2021, March 2018, January 2016 and May 2015

Related Green Bond ISIN(s)

XS2530407340, XS2351401109, XS2259127269, XS2402061530, XS2843736344, XS2725836097, XS2597673263,
XS2830444324, XS2462606489, XS2625986836, XS2676440048

External verifier of allocation report

Ernst & Young AB

Reporting period

Reporting for calendar year 2024. Comprises all eligible projects financed and outstanding, from start of the green bonds
programme in 2015 until year-end 2024.

IMPACT ATTRIBUTABLE TO GREEN BOND INVESTORS!

G2509: SEK 3.5bn, maturing 27 March, 2024

4%

G2606: SEK 14bn, maturing 10 June, 2026

16%

G2711: SEK 7bn, maturing 26 November, 2027

8%

G2905: SEK 5bn, maturing 16 May, 2029

6%

G3106: SEK 4.5 bn, maturing 18 June, 2031

5%

Report publication date April 9, 2025 G2809: USD 0.5 bn, maturing 29 September 2028 6%
G2703: EUR 0.5 bn, maturing 15 March 2027 6%
Frequency of reporting Annual
G2709: EUR 1 bn, maturing 15 September 2027 13%
Next reporting planned for March, 2026 G2712: EUR 0.5 bn, maturing 8 December 2027 6%

Reporting approach
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Portfolio-based and project-by-project reporting

G2909: EUR 0.5 bn, maturing 3 September 2029

6%

G3005: EUR 0.75 bn, maturing 23 May 2030

Total amount of outstanding green bonds divided by total outstanding disbursed amounts to projects (in SEK).

10%
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Green Bonds summary

Kommuninvest issued its first green bond in 2016 and has since evolved to become
the largest Nordic issuer of green bonds. Demand for our issuances is broad-based,

encompassing dedicated green investors across the globe. GREEN BONDS OUTSTANDING

At year-end 2024, the equivalent of SEK 76.8 billion was outstanding in eleven green

bonds denominated in SEK, USD and EUR. The green bonds framework allows

financing in eight project categories, four of which were characterized as “dark green”

in the second opinion from CICERO on the 2021 framework, signaling alignment with

the 2050 climate targets. Overall, the framework had a “medium green” shading. u

In 2024, the framework was updated to reflect EU Taxonomy requirements. As of year- billion SEK
end 2024, however, no new allocations had been made under this updated framework.

The updated framework came into effect for clients on December 1, 2024, with the first

eligible projects approved from February, 2025.

OUTSTANDING GREEN BONDS

BOND ID ISIN MATURITY AMOUNT ISSUED
G2509 X52530407340 2025-09-01 SEK 3.5 billion
G2606 X52351401109 2026-06-10 SEK 14 billion
G2711 X52259127269 2027-11-26 SEK7 billion
G2905 X52402061530 2029-05-16 SEK 5 billion
G3106 X52843736344 2031-06-18 SEK 4.5 billion
G2809 X52725836097 2028-09-29 USD 0.5 billion
G2703 XS52597673263 2027-03-15 EUR 0.5 billion
G2709 X52830444324 2027-09-15 EUR 1 billion
G2909 X52462606489 2029-09-03 EUR 0.5 billion
G3005 X52625986836 2030-05-23 EUR 0.75 billion
G2712 X52676440048 2027-12-08 EUR 0.5 billion
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GREEN BOND RATIO
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Green Loans summary

Kommuninvest began offering reduced-rate Green Loans in 2015, for investments that
contribute to addressing local and regional climate and environmental objectives. The
Green Loans are financed by green bonds.

The demand for Green Loans has increased substantially since launch, outpacing
the general borrowing trend amongst Swedish municipalities and regions. In 2024,
Kommuninvest's Green Loan portfolio increased by SEK 11.6 billion to a total of SEK
88.6 billion (based on disbursed amounts).

Growth of the Green Loan portfolio accounted for more than 30 percent of the growth
in Kommuninvest's total outstanding lending, contributing to increasing the Green Loan
Ratio to 16.3 (15.1) percent.

GREEN LOANS PORTFOLIO
(Committed and disbursed loan volume)
SEK bn
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GREEN LOANS OUTSTANDING

(disbursed and outstanding)

88.6

billion SEK

. Committed but not yet disbursed
. Disbursed Green loans

GREEN LOAN RATIO

(share of lending)

16.3%

GREEN PROJECT
PORTFOLIO DISTRIBUTION

based on dishursed amounts

ENVIRONMENTAL MANAGEMENT 0.7%J

WASTE MANAGEMENT 0.9%J

RENEWABLE ENERGY 14.1%J
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CLIMATE CHANGE ADAPTATION 0.0%J




_ _ GREEN LOAN
2024 in review APPROVALS

project distribution

Kommuninvest's green financing framework has grown every year since inception.
In 2024, 73 (85) new investment projects were awarded Green Loan status and total

Green Loan disbursements increased by 15 percent to SEK 88.6 (77.1) billion.

T . . el thy P N A p— q NEW GREEN LOAN APPROVALS GREEN BONDS ISSUED ENVIRONMENTAL MANAGEMENT 0.1%J
wo green bonds were issued during the year, including one for 5 billion an

one for EUR 2 billon, 9 ey 7 WASTE MANAGEMENT 0.4% |

The process of gradually adapting Green Loan criteria to the EU Taxonomy was

concluded in June 2024, when Kommuninvest introduced an updated Green Bonds \

Framework, to be effective immediately regarding green bonds issuance and from WATER AND | RENEWABLE ENERGY 11.0% |

December 1, 2024, for Green Loans. WASTEWATER -

MANAGEMENT 16,9%

& ENERGY
& EFFICIENCY 0.1%

UPDATED GREEN BONDS FRAMEWORK LAUNCHED IN 2024

Following development work since 2022, Kommuninvest published an updated

Green Bonds Framework, including new terms for Green Loans, in June 2024.

The new criteria are designed to promote the green transition within the

G reen B 0 “d Swedish municipal sector, with the EU taxonomy as a central point of reference.
: i - The new Green Loan terms entered into force on 1 December 2024 with the first

Framewﬂrk ' L . : eligible projects approved from February, 2025. All projects in this report have
; ' . g ' been approved under previous frameworks, dated 2021, 2018 and 2015/2016.

IUKRE 2024

GREEN BUILDINGS 80'5%J|

CLEAN TRANSPORTATION 0.0%

CLIMATE CHANGE ADAPTATION 0.0%

~ KOMMUNINVEST
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Supporting Sweden's
green transition

We are pleased to present the 2024 Green Bonds Impact Report, showcasing the
continued progress and commitment of Swedish municipalities and regions towards a
sustainable future.

This year marks a significant milestone in Sweden's journey towards climate neutrality.
The number of Swedish cities actively working towards climate neutrality by 2030,
under the government-sponsored Viable Cities programme, more than doubled from
23 to 48. This collective effort now represents more than half of Sweden's population,
showcasing the determination of local governments to lead the way in addressing the
climate crisis.

At Kommuninvest, we recognize the vital role that financing plays in supporting this
transformation. Through the Green Bond programme, we continue to offer impactful
financing solutions that enable municipalities and other public-sector entities to
implement vital green projects. The funds raised through our Green Bonds are
helping to drive projects that reduce emissions, improve energy efficiency, and build
sustainable infrastructure, all of which are critical to achieving our climate goals.

During 2024, growth of the Green Loan portfolio amounted to 15 percent year-on-
year and accounted for over 30 percent of Kommuninvest's total lending increase,
reflecting the strong commitment of our members to sustainable investments

and finance. A milestone for Kommuninvest's green financing programme was the
introduction of an updated framework, with new eligible projects being added to the
portfolio as of early 2025.

As demonstrated by this report, the impact of these investments in terms of net
reductions in GHG emissions is significant, with our financed projects contributing to an
annual reduction of approximately 490,000 tonnes in CO, emissions. As of this year, we
are also introducing data on gross GHG emissions associated with investment projects
in the Green Loans portfolio.

The impact of the green investments financed by Kommuninvest's Green Bonds
includes not only the environmental benefits but also the broader social and economic : 19 < ol b il VRARGE :
advantages that these projects bring to Swedish communities. Together, we are Lz =0 .: B o R A . i it LA AR : wm. e e B e e e e e

S
T o e e e

building a more sustainable, resilient future for all. - - o : e
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Towards net-zero by 2045

Kommuninvest's sustainable finance solutions are intended to promote efficient use
of public resources, financial stability and the local government sector's work with
reaching net-zero climate objectives.

Through its financing of local government investments, Kommuninvest contributes
to sustainable welfare in Sweden’'s municipalities and regions. A strong ownership
structure, supported by a joint and several guarantee provided by the Society’s
members, allows Kommuninvest to fund its operations in a cost-efficient and stable
manner. The members' broad mandate and borrowing needs, in combination with
Kommuninvest's position as the leading provider of members' funding, generate
economies of scale.

Tailored sustainable finance products such as Green Loans provides targeted support
of the sustainability work undertaken by Kommuninvest's members. Kommuninvest's
green financing programme is today one of the largest in the Nordic region.

KOMMUNINVEST’S CLIMATE GOAL

In 2022, Kommuninvest established its climate goal: to be a tool and support for

the municipal and regional sector to reach Sweden's goal of zero net emissions of
greenhouse gases into the atmosphere by 2045. The goal has been formalized in
Kommuninvest's Climate Plan. The target means that the municipal and regional
operations financed by Kommuninvest shall have zero net greenhouse gas emissions
by 2045.

During 2024, a first baseline for financed GHG emissions was established and
Kommuninvest began to continuously follow up and monitor these emissions,
in addition to the monitoring of the emissions from own operations. The focus
for financed emissions is initially on the lending portfolio. As of 30 June, 2024,
Kommuninvest has begun to publish a subset of these financed emissions as part of
regulatory Pillar 3 reporting (Capital Adequacy and Risk Management Report).

In this impact report, see graph to the right, we report on the calculated financed
emissions associated with the Green Loans portfolio.
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REDUCTIONS IN OWN OPERATIONS

In addition to the measures being implemented to help decrease indirect emissions
through the financial operations, continuously decreasing Kommuninvest's direct
climate footprint remains a priority. In focus are the office operations, which are mainly
conducted in a building that we own, and business travel.

We monitor and report on direct emissions annually. For 2024, we reported, for the
second year in a row, direct emissions below 1 tonne CO_e per employee and below

100 tonnes CO._e for the operation as a whole. Over a five-year-period, direct emissions

have been more than halved.

MANAGEMENT OF ESG RISK IN LENDING

Our approach to managing ESG risk is increasingly integrated into credit processes.
Regarding environmental and climate risks, Kommuninvest has developed a
methodology for identifying and defining the factors of greatest potential financial
impact on borrowers, addressing physical risks as well as transition risks. The first
iteration of the model, developed during 2023-2024, includes four environmental
factors including indicators that are integrated into the credit assessment and
monitoring processes: risks of flooding, landslide or erosion; water contamination or
shortage; negative impact on water supply; GHG emissions. As of 2024, a first iteration

of a methodology for integrating social and governance risk factors was implemented.

GREEN PROJECT PORTFOLIO -
FINANGED GHG EMISSIONS 2024

Total financed emissions: 332,000 tCO,e

ENERGY
EFFICIENCY 1,1%

ENVIRONMENTAL

0
CLEAN MANAGEMENT 8,9%

TRANSPORTATION
0,5%

WATER AND
WASTEWATER
MANAGEMENT 1,1%

RENEWABLE
ENERGY 47,8%

WASTE MANAGEMENT 28,1%

CLIMATE CHANGE
ADAPTATION 0,0%

GREEN BUILDINGS 12,6%J

During 2024, Kommuninvest established its first baseline for financed GHG emissions, for
the whole lending portfolio including the Green Loans portfolio. The chart above illustrates
the contribution of each green project category to the estimated total financed emissions
of 332,000 tCO. e for 2024, and based on the Green Loan portfolio amounting to

SEK 91.6 billion, as reported in Kommuninvest Annual Report 2024. (This amount includes
Green Loans for projects where compliance measures with the loan terms are ongoing, and
which are excluded in this impact report and also excluded from the portfolio available for
green bond issuance).

Note that for calculating financed emissions Kommuninvest deploys an attributional/
accounting method while for calculating net benefits in CO_e terms from the green

project portfolio Kommuninvest deploys a project method. This means that emissions
data presented in this chart are not comparable to emissions data presented elsewhere in
this report. For further information about the differences between these two approaches,
please consult Appendix B of the Nordic Position Paper on Green Bonds Impact Reporting,
published in March 2024.



Selected ESG indicators -
Kommuninvest Group

The selected ESG indicators presented on this page form part of Kommuninvest's
Sustainability Report, which can be accessed in Kommuninvest's ESG library or in the
Annual Report, pages 16-27.
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UNIT 2024 2023 2022
Loan volumes - sustainable finance
Total lending to municipalities, regions, municipal companies, etc. SEK, million 544,428 508,802 470,676
Share of the sector's financing! % N/A 58 59
Green Loans, outstanding disbursed amount? SEK, million 91561 79,422 66,428
Social Sustainability Loans, outstanding disbursed amount SEK, million 4,561 2,135 1,001
Energy consumption in own operations
Total energy consumption (in buildings)® kWh 518,162 516,958 536,811
Total CO, impact of energy consumption (in buildings) Tonnes 17 59 a1
Change in energy consumption, compared with the preceding year % 02 -3.7 -4.3
Business travel
Total business travel* Km 486,734 388,678 494,654
Rail travel in Sweden Km 247536 194,386 203,382
Total CO, emissions from business travel Tonnes 48 38 61
Total climate footprint — own operations
Total climate footprint of the operations, CO.e Tonnes 65 97 152
Total climate footprint per employee, CO.e Tonnes 0.6 09 16
Employee statistics
Total number of employees, including those in part-time and probationary employment Number 128 109 105
Proportion of women/men - total % 47/53 42/58 40/60
Proportion of women/men - all managers % 53747 53747 36/64
Proportion of women/men - Executive Management Team % 67/33 56/44 43/57
Personnel turnover % 10 12 15
Participation in employee survey % 93 92 96
Proportion of employees with university education % 93 93 92
Proportion of employees who had development interviews % 100 100 100
Proportion of employees who have undergone sustainability training® % 72 95 87

* As of the reporting for 2024, the values represent actual outcomes - forecast market share was previously applied.

2 Gross outstanding amount also including green loans not meeting reporting requirements.

3 Gross solar production: 36,700 kWh (reading on 7 January 2025) of which 36,111 kWh was used for the building's own energy consumption, while 589 kWh was delivered to the grid.

4The values include adjustments for high altitude factor and, to a large extent, other greenhouse gases.

® Dedicated sustainability training was not conducted in 2024, but is planned for 2025. The value for 2024 is an estimate.
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Striving for robust and
transparent reporting

About this allocation
and impact report

PROJECT EVALUATION AND SELECTION

Green Loan applications are reviewed and approved, or rejected, by the Kommuninvest

Green Bonds Environmental Committee (the Committee), an advisory committee
comprising Swedish local government climate specialists.

Investment projects are initially identified, verified and selected by the environmental
functions and treasury departments in Kommuninvest's member municipalities and

regions. Eligible projects are then screened by Kommuninvest's Lending and Advisory

department, and, on at least a quarterly basis, reviewed and finally approved or
rejected by consensus vote in the Committee.

The Committee, which is elected by the Board of Kommuninvest, consists of expert
officials from at least three member municipalities and regions as well as experts
from other relevant public sector organisations or academia/non-governmental
organisations.

ANNUAL EXTERNAL REVIEW

Kommuninvest regularly publishes an external review regarding its Green Bonds
Framework, in line with the recommendations of the Green Bond Principles. The
report, performed by an external part, includes review measures on the allocation
of green bond proceeds to eligible investment projects. Green Bond proceeds and
disbursements to Green Loans are tracked by Kommuninvest according to internal
instructions and leveraging amongst others a dedicated green register.

ALIGNMENT WITH THE SDGs AND EU OBJECTIVES

All projects financed by Kommuninvest Green Loans target, to a varying degree,
different Sustainable Development Goals and EU environmental objectives. An
overview of the applicable goals and objectives relevant to the project categories of
the framework is provided in the Project portfolio summary on page 16.
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EU TAXONOMY ADDRESSED AS OF 2024 FRAMEWORK UPDATE

In 2024, based on extensive preparatory work, Kommuninvest published an updated
green bonds framework partially aligned with the EU Taxonomy. Taking into account
market developments, including the advent of a European Green Bonds Standard,
Kommuninvest has decided on a gradual taxonomy alignment as a reasonable way
forward. All project categories where it is deemed feasible and reasonable should
comply with the EU Taxonomy substantial contribution criteria. There are currently no
plans to issue green bonds fully aligned with the EU Green Bonds Standard.

The new Green Loan terms under the framework entered into force on 1 December
2024 with the first eligible projects approved from February, 2025. All projects in
this report have been approved under previous frameworks, dated 2021, 2018 and
2015/2016. Impact reporting distinguishing between projects aligned with the 2024
framework and previous frameworks will be performed as of 2025 calendar year
reporting.

MATURITY PROFILE GREEN LOANS, AS OF 31 DEC 2024

. O/ heveneens .
15-20 YEARS 1% e 20-YEARS 1%

10-15 YEARS 1% |--vvveeeeeevreeeeensinreensnnnn it

cccccccccccccccccccccccccccccc

0-1 YEAR 21%

9-10 YEARS 10%

SRR 1-2 YEARS 17%
3-5 YEARS 30% l----vvevv-t

................. 2_3 YEARS 180/0

The report outlines the allocation of Green Bond proceeds
to Green Loans that finance eligible green investment
projects in Swedish municipalities and regions, including
their expected or actual impact.

Each investment project has been selected, reviewed and
approved as described in the section on project evaluation

and selection below. The complete green bonds framework,

set up to align with the ICMA Green Bond Principles, is
available online.

The report covers green investment projects that, to the
best of Kommuninvest's knowledge, meet the eligibility
criteria applicable upon original inclusion in the portfolio of
eligible projects. Projects that no longer meet the eligibility
criteria have been excluded from the reporting, see section
on portfolio exclusions below.

Kommuninvest reports on a portfolio basis in Swedish
kronor (SEK) based on nominal amounts. Bonds issued in
EUR and USD are converted to SEK using the F/X-rate as of
December 31 2024,

Kommuninvest reports impact based on the financed share
of the project'’s total investment cost. Impacts are based

on outstanding disbursed amounts to projects (net of
redemptions).

Reporting is undertaken in accordance with
recommendations outlined in the Nordic Public Sector
Issuers: Position Paper on Green Bonds Impact Reporting.
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SHARE OF FINANCING AND REFINANCING

Kommuninvest deploys a bottom-up approach to green financing, whereby eligible
investment projects are identified and pre-financed first, and Green Bonds are issued
as the second step.

This approach, we believe, has a number of distinct advantages:

i. It enables Kommuninvest to manage its green framework in a conservative manner,
with the size of the portfolio of approved Eligible Projects guiding the volume of
Green Bonds issuance. As a rule, Kommuninvest aims for aggregated Green Bond
Proceeds not to exceed total disbursements to Green Loans.

i. It provides investors with transparency regarding which Eligible Projects the Green
Bonds will finance, including the composition of green assets, as well as assurance
that Green Bond proceeds will be matched to actual Green Loan disbursements.

We define new financing as the committed volume of Green Loans during the
reporting year. Refinancing is defined as the committed volume of Green Loans before
the reporting year.

The table below provides historical data on the share of financing and refinancing in
the portfolio, with a comparison on how humbers would have looked if calculations
had been made according to the approach outlined in the EU Green Bond Standard
(EU GBS), which is based on allocated amounts.

PORTFOLIO EXCLUSIONS AND OTHER AMENDMENTS

As part of the annual impact reporting process, we may identify investment projects
which no longer comply with framework requirements. If the financed project no
longer meets the eligibility criteria, or for other reasons loses its eligibility, the loan

is initially excluded from the pool of eligible Green Loans, pending investigation and
rectification by the client. If no rectification is expected or undertaken, the loan loses its
Green Loan label.

SHARE OF FINANCING AND REFINANCING

It means that, as long as loans are subject to investigation/rectification by the client,
they do not form part of the pool of loans that can be used to support green bonds
iIssuance.

Furthermore, we also consolidate those Green Loans that correspond to the same
physical investment project.

The above affects the number of reported projects, the disbursed Green Loan volume
and the Green Loan Ratio. As a result, reported such values in this report differ from
those in our annual report. This report totals 683 projects at year-end 2024, compared
with 710 in the annual report.

LOOK-BACK PERIOD / ALLOCATION PERIOD

Under Swedish law, local governments are solely allowed to borrow external funds
for investments. Kommuninvest deems such investments to be capital expenditures.
Kommuninvest does not deploy a look-back period for capital expenditures.

For conservative purposes, and in accordance with Kommuninvest's internal
instructions, Kommuninvest manages green bond proceeds with an ambition that
the total volume of disbursed Green Loans always exceeds the total volume of Green
Bonds outstanding. Any shortfall should be rectified within 12 months of issuance.

FRAMEWORK AGE LIMIT

Kommuninvest monitors ongoing developments in the sustainable finance market
and continually seeks to have a framework adapted to accepted market practice.
Therefore, the framework is regularly updated, as has been the case twice since in
2018. However, Kommuninvest does not deploy a strict limit as regards the age of the
framework.

STATUS PER END OF REPORTING YEAR 2021 2022 2023 2024
Kommuninvest Green Bonds Framework

Committed amount in Green Loans, SEK billion 812 98.6 108.9 1231
Disbursed amount in Green Loans, SEK billion 581 65.3 771 88.6
Share of financing and refinancing

Share of financing (committed amount! to projects during the year of reporting) 8% 18% 9% 12%
Share of refinancing (committed amount! to projects before the year of reporting) 92% 82% 91% 88%
Comparison: Reporting following the EU GBS approach

Share of financing (allocated amount to projects financed after bond issuance)? 0% 0% 0% 0%
Share of refinancing (allocated amount to projects financed before bond issuance) 100% 100% 100% 100%

1Committed amount is chosen over allocated/disbursed amount, as the committed amount captures disbursements that will be made in the future.
2Share of financing will always be 0%, given Kommuninvest's Green Bonds issuance model, whereby green bonds are issued in relation to the total volume of outstanding disbursed Green Loans.
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Key reporting
methodology

Kommuninvest reports impact from financed green investment
projects based on jointly established Nordic guidelines: the
Nordic Position Paper on Green Bonds Impact Reporting.
These guidelines build on and complement international
recommendations.

« The main reporting principles are introduced below. Please
see pages 41-48 for further information about reporting
methodology and baseline choices.

A project’s impact is quantified based on the share of the
investment cost that has been financed by Kommuninvest
and on Green Loans disbursed and outstanding.

Calculations are based on projected (ex-ante) values; unless
actual outcomes (ex-post) are available.

Projects which no longer comply with the requirements
of the Green Bonds framework are excluded from the
(selelgilgle]

CO, emissions and emissions reductions are reported as
scopes 1 and 2 as defined by the Greenhouse Gas Protocol,
ie. direct emissions from projects and indirect emissions
from the production of electricity and/or district heating.

As of the 2024 reporting year (impact report for 2023
calendar year), greenhouse gas emissions savings from
electrical energy production and electrical energy savings
are calculated using an emission factor for electricity
production in mainland EU and Norway of 191 g CO_e /kWh,
reflecting revised baseline emission factors in the 2024
edition of the Position Paper.

We report impact from activities financed by green bonds
on a yearly basis.
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PHYSICAL AGE OF FINANCED PROJECTS

Whilst the physical age of financed projects do not form part of eligibility criteria for
Green Loans, Kommuninvest reports the age distribution of the investment projects
that form part of the Green Loans portfolio. As at year-end 2024, 40 percent of the
portfolio was comprised of investment projects that were deemed as new, ie. that
were either planned, on-going or a maximum of nine months had passed since their
completion. A further 19 percent of the portfolio were projects where 9-36 months had
passed since completion.

AGE DISTRIBUTION OF ELIGIBLE PROJECTS, AS OF 31 DECEMBER 2024
based on project completion and committed amounts

gressssesasernnsonsssancennd 10 YEARS OR OLDER 40/0
5-10 YEARS 21% ’

ooooooooooooooooooooooooooo

3-bYEARS16% & = T EEEEEEE NEW' 40%

oooooooooooooooooooooooooo

2-3 YEARS 11% 9-24 MONTHS 8%

! Planned, on-going or a maximum of nine months has passed since completion.
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MAJOR FRAMEWORK DEVELOPMENTS

The green bonds framework applicable to investment projects financed by Green
Loans as per the cut-off-date for the 2024 impact report was established in 2021.
Eligible projects that form part of the reporting have been included in the portfolio
subject to the respective framework eligibility criteria established in the original
2015/2016 version as well as the 2018 and 2021 updates.

The graph and table below provide further details regarding the composition of the
current Green Loans portfolio as well as the key changes introduced in the 2018 and
2023 framework, which mostly concerned the Green Buildings project category of the
framework.

KEY FRAMEWORK UPDATES, BY FRAMEWORK VINTAGE (FV)
Major changes introduced framework updates following the original 2015/2016 version

FV 2021 36% |

ooooooooooooooo

GREEN LOAN PORTFOLIO BY FRAMEWORK VINTAGE (FV)
Share of disbursements, % Disbursed amounts

FV 2015/2016 23% |

ooooooooooooo

- AN, FV 2018 41%

GREEN BUILDINGS FV 2015/2016 FV 2018 FV 2021 FV 2024
. . o -25% -15% -20% -20%
1
Residential buildings (vs. BBR 21) (vs. BBR 25) (vs. BBR 29) (vs. BBR 29)
. . o -25% -20% -20% -20%
= 1
Non-residential buildings (vs. BBR 21) (vs. BBR 25) (vs. BBR 29) (vs. BBR 29)
-35% or -30% or -30% or -30% or
compliance compliance compliance compliance
Major renovations? with new with new with new with new
building building building building
regulations regulations regulations regulations
List of eligible
. 5 oro ano aAo measures,
Energy efficiency measures 25% 30% 30% report reduced
k\Wh
Measures to reduce life-cycle impact® Yes® Yes*
Calculation of embedded impact® Yes® Yes®
Renewable energy

Bioenergy EUT®
Hydropower Max. 10 MW/’ EVIE

Sustainable water and wastewater management
Drinking water EUT®
Waste water collection and treatment EUT®

IRequirement for reduction in energy use/primary energy demand, in relation to the specified version of the Swedish Building Regulation, BBR.
2Requirement for reduction in energy use/primary energy demand.

3As of 2022, requirement to implement both life-cycle-oriented climate measures in the project, as a minimum for the building frame, and to calculate embedded impact from the construction phase.

“New financing restricted to small-scale hydropower (max. 10 MW installed capacity). New financing also eligible for upgrades to existing plants in excess 10 MW, providing no increase of water reservoir or that project is for pumped-stor

age hydroelectricity. Refinancing of existing hydropower still deemed eligible.
5 For buildings with submitted building applications from 1 January 2022.

¢ Kommuninvest 2024 Green Bond Framework aims to comply with the significant contribution criteria of the EU Taxonomy, to the extent feasible and reasonable. Please consult the 2024 framework for further details.

”New financing restricted to small-scale hydropower (max. 10 MW installed capacity). New financing also eligible for upgrades to existing plants in excess 10 MW, providing no increase of water reservoir or that project is for

pumped-storage hydroelectricity. Refinancing of existing hydropower still deemed eligible.
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Kommuninvest Green Team

The Kommuninvest Green Bonds and Green Loans Programme engages numerous
staff across company functions, including accounting & reporting, communications,
debt management, investor relations, lending & advisory and sustainability.

The smaller group of people presented here are more deeply involved in the
Programme. The Programme is co-led by David Ljung, Head of Lending & Advisory
and Bjorn Bergstrand, Head of Sustainability.
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Sustainability Analyst

JOSEFIN LOFGREN
Lending Specialist

WILMA SKOG BJORN BERGSTRAND

ANNELI AF KLERCKER
Sustainability Controller

Head of Sustainability

MARTA PETRINI
Funding & IR

DANIEL NYKVIST
Head of Advisory

DAVID LJUNG

Head of Lending & Advisory

PATRIK STENMAN
Financial Advisor

TOBIAS LANDSTROM

Head of Debt
Management
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oject categories

Kommuninvest Green Bonds finance investment projects in Sweden undertal
municipalities and regions. We finance projects within eight areas of invest
meeting pre-determined sustainability criteria.

The following pages present an overview of the green project categorie
as lists of the approved projects during 2024. The complete project-by-pro,

all investment projects in the Green Loan portfolio as of year-end W avail
Bonds section of Kommuninvests website, kommuninvest.se.

All projects must —

. Promote the transition to a low-carbon and climate-resilient sociefy

1

2. Be part of the systematic environmental work in the applicant mun|C|pal|ty or r,eg

3. Be related to Sweden’s national environmental objectives; or to regional enwronmental.
4

. Target either mitigation of climate change, adaptationto climate change, or be a pl'OjeCt related
to environmental management in other areas than climate change

KOMMUNINVEST | GREEN BONDS IMPACT REPORT

HEEEGHEEE

RENEWABLE ENERGY
Facilitating implementation of renewable energy sources

NERGY EFFICIENCY IN ENERGY SYSTEMS
Reducing energy requirements in existing energy systems

GREEN BUILDINGS
Low-energy buildings for residential and non-residential use

WATER AND WASTEWATER MANAGEMENT

Water and wastewater investments with a climate and environmental profile

CLEAN TRANSPORTATION
Transport solutions that result in minimal or zero emissions

WASTE MANAGEMENT

Measures to increase reuse and recycling, minimize waste and improve energy recovery

CLIMATE CHANGE ADAPTATION

Making local communities better adapted to current and future climate change,
including reducing physical climate risk

ENVIRONMENTAL MANAGEMENT

Ensuring sustainable land use, including biodiversity restoration and cleaning up of
harmful substances

Note:

In June 2024, Kommuninvest published an updated Green Bonds Framework, which
entered into effect for Kommuninvest clients from December 2024. The first projects to
be approved according to the new framework criteria were approved in February 2025.

Hence, this impact report does not cover any projects that have been approved according
to the 2024 Green Bonds Framework.
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Project portfolio summary

TOTAL # NEW PROJECTS COMMITTED DISBURSED RENEWABLE ENERGY REDUCED/ GHG EMISSIONS

PROJECT CATEGORY EU ENVIRONMENTAL OBJECTIVES PROJECTS IN 2024 GREEN LOANS GREEN LOANS ENERGY PRODUCTION AVOIDED REDUCED/AVOIDED

SEKmn SEK'mn (MWh/year) (M\WWh/year)! tonnes CO_e/year!

RENEWABLE ENERGY Climate change mitigation 77 1 15,911 12,510 2,963,192 n/a 394,182

ENERGY EFFICIENCY IN ENERGY SYSTEMS Climate change mitigation 13 2 804 608 n/a 112,297 63,372

GREEN BUILDINGS I;:; Climate change mitigation 428 54 71,269 55,303 5732 75,518 7,892
n=

CLEAN TRANSPORTATION ﬂ Climate change mitigation 25 4 10,056 3781 n/a n/a 19,114

Transition to a circular economy, pollution

WASTE MANAGEMENT orevention and control 26 5 1067 817 n/a n/a 9,672

WATER AND WASTEWATER MANAGEMENT "2 R el ssiriat o 103 6 23,340 15017 16,696 /s 4119
n=

CLIMATE CHANGE ADAPTATION <> Climate change adaptation 1 0 16 0 n/a n/a n/a

BE= . , o
ENVIRONMENTAL MANAGEMENT (= i 10 : 603 590 /s /e /e
TOTAL 683 13 123,066 88,625 2,985,620 187,815 490,114

1 Renewable Energy Production refers to the production of energy and biogas after investment, regardless of previous production.
2 GHG emissions reduced/avoided refers to that energy production in these projects replaces the production of district heating and that biogas production in th projects replaces diesel fuels.

KOMMUNINVEST | GREEN BONDS IMPACT REPORT 2024
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Renewable energy

13 fonai

Investments in this category aim to reap the energy potential of the wind, the
sun, the ground, the sea, biomaterials and other renewable energy carriers, and
to replace non-sustainable energy sources. Projects include production and
distribution of renewable energy including wind, wave, solar, hydro, geothermal,
bioenergy, biogas and excess heat.

GREEN LOANS TO RENEWABLE ENERGY

Total number of projects: 77

Total amounts disbursed and outstanding: 1 z 51 0
y MSEK

ESTIMATED ANNUAL IMPACT OF GREEN LOANS!

Estimated installed effect (total): 53,426 MW
Estimated annual energy production: 2,963,192 MWh

Greenhouse gas emissions avoided, peryear. 394,182 TONNES [:02e

! Refers to the Green Loan share of project impacts. The impact attributable to Green Bond investors is presented on page 3.
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Renewable energy
Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT, DISBURSED AMOUNT, RENEWABLE ENERGY GHG-EMISSIONS REDUCED/
BORROWER PROJECTID PROJECT DESGRIPTION ENDING (YEAR) OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) GENERATION, MWh AVOIDED €0,/ YEAR
) Investment in a new hydro power unit, to increase renewable energy production and reduce bottleneck issues, while enhancing
SKELLEFTEA STADSHUS AB 1448 flexibility for system services like primary and secondary regulation. Meets EU taxonomy significant contribution criteria regarding 2025-06-30 100% 820 820 8,000 1528
power density and life-cycle greenhouse gas emissions.
Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
18
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CASE RENEWABLE ENERGY

Renewable energy, project 1448

NEW HYDROPOWER UNIT TO PROLONG TECHNICAL LIFE AND YIELD EFFICIENCIES

Skelleftea Kraft is making a new investment in electricity-generating machinery at
the Rengard G2 hydropower plant, thereby strengthening the existing plant without
increasing the size of the water reservoir. The project extends from 2019 to 2025,
with a total investment of SEK 820 million.

The investment increases capacity for renewable electricity production, reduces
bottlenecks and enables smoother regulation of water reservoirs. The new unit also
strengthens the plant's flexibility, with improved ability to deliver system services
such as primary and secondary regulation. These features are particularly important
in electricity systems that contain a lot of renewable energy, as such production
often varies depending on weather conditions.

With the new unit at Rengard G2, the facility can deliver these services more
efficiently, contributing to a more stable and reliable electricity system.

The project also meets the significant contribution criteria of the EU taxonomy for
climate change mitigation, with a power density of 12 W/m?# and life cycle emissions
below 100 g COze per kWh. The new unit is expected to increase renewable
electricity production by between 7,000-9,000 MWh/year.

CLIENT: SKELLEFTEA STADSHUS AB

Project category Renewable Energy
Objectives: Production of renewable energy
Total investment SEK 820 million
Green loans from Kommuninvest (committed) SEK 820 million
Green loans from Kommuninvest (disbursed): SEK 820 million
Completed (year) 2025 (planned)
Total added renewable energy capacity/year 8,000 MWh

Estimated CO2 emission reductions for the project 1,528 (100) tonnes of CO_e per year
(financed share)
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Energy efficiency In
energy systems

Projects within this category reduce the energy requirements in existing
(predominantly fossil-free) energy systems and phase out the use of fossil energy
sources. Projects may be related to district heating/cooling, electricity grids/
smart grids, energy recovery and storage.

GREEN LOANS TO ENERGY EFFICIENCY

Total number of projects: 1 3

Total amounts disbursed and outstanding: 6 0 8
MSEK

ESTIMATED ANNUAL IMPACT OF GREEN LOANS!

Total energy savings: 112,297 MWH
- whereof avoided energy use? N/A
— whereof reduced energy use? 112,297 MWH

Greenhouse gas emissions reduced, peryear. 63,372 TONNES coze

! Refers to the Green Loan share of project impacts. The impact attributable to Green Bond investors is presented on page 3.

2 Avoided energy use refers to a baseline/alternative reference scenario. Net value, inclusive of energy production in green buildings.

3Reduced energy use refers to a direct or absolute reduction in operation.

KOMMUNINVEST | GREEN BONDS IMPACT REPORT 2024
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Energy efficiency in energy systems
Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT DISBURSED AMOUNT TOTAL ENERGY GHG-EMISSIONS REDUCED/
BORROWER PROJECT ID PROJECT DESCRIPTION : '
ORRO OIEC OJECT DESCRIPTIO ENDING (YEAR) OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) SAVINGS, MWh AVOIDED €0,/ YEAR
Investment in increased capacity of local electricity grid, through two battery parks of 16 MW/32 MWh and 2 M\¥//4 MWh,
C-4 ENERGI AKTIEBOLAG 1431 respectively. Reducing peak loads, freeing up grid capacity, and being able to participate in the ancillary electricity services market. 2025-03-28 0% 103 0 0] 0
Strengthens the grid, reduces reliance on fossil-based peak power, and generates revenues with a short payback period.
TIDAHOLMS ENERGI AB 1445 Replacement of ~3,200 streetlight fixtures throughout Tidaholm municipality. 2026-11-30 31% 24 8 172 33
Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
21
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Green buildings

New or existing residential and non-residential buildings with an energy
performance per sq.m. that is at least 20 percent better than the Swedish building
code. Also major renovations of buildings that reduce energy use by at least 30
percent or to compliance with the Swedish building code, and energy efficiency
measures in partial systems that reduce energy use by at least 30 percent.

GREEN LOANS TO BUILDINGS

Total number of projects: 428
Total amounts disbursed and
outstanding: y MSEK

ESTIMATED ANNUAL IMPACT OF GREEN LOANS!

Total energy savings 15,518 MWh
- whereof avoided energy use® 58,204 MWh
- whereof reduced energy use* 17,314 MWh
Greenhouse gas emissions savings, per year: 1,892 TONNES CO,e
- whereof avoided energy use? 6,386 TONNES CO,e
- whereof reduced energy use* 1,506 TONNES CO,e
Solar energy production in buildings 5,732 MWh

! Refers to the Green Loan share of project impacts. The impact attributable to Green Bond investors is presented on page 3.
2Calculated total savings related to reduced energy consumption and solar energy production.

3 Avoided energy use refers to a baseline/alternative reference scenario.

4Reduced energy use refers to a direct or absolute reduction in operation.

KOMMUNINVEST | GREEN BONDS IMPACT REPORT 2024
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Green bhuildings

Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE

GHG-EMISSIONS

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT DISBURSED AMOUNT TOTAL ENERGY OF WHICH SOLAR ENERGY
BORROWER PROJECT ID B-CATEGORY PROJECT DESCRIPTION ' ’
LD e DRI HEE DAL ENDING OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) SAVINGS, MWh PRODUCTION, MWh R
SKOVDE KOMMUN 1261 New buildings 71 apgrtments in Manego de5|g.ned fora younger demographlc. The goalis to provide 5023-11-27 96% 100 100 134 0 9
sustainable and attractive housing for young residents of Skévde.
VARGARDA KOMMUN 1327 New buildings Con;trugtlon ofa Svanen—labeled preschoplthh a wooden frame, ensuring high 2024-06-28 64% 50 50 20 1 >
certifications for materials and energy efficiency.
AKTIEBOLAGET _— New building meeting Miljobyggnad Silver certifications, using climate-improved concrete. e o
TRANASBOSTADER fee NEV Blelings Solar panels and district heating provide renewable energy. 2oz Hosl 97% <00 20 405 e €9
AKTIEBOLAGET Building of new school that meets Miljobyggnad Silver certifications, using among others
: . 1360 New buildings climate-improved concrete and solar panels as well as reuse of construction materials from 2024-05-31 100% 210 210 251 27 22
TRANASBOSTADER T
former school building.
Construction of a school kitchen, with estimated energy use at less than 60 percent of
NRARISIIRIEN legal requirements. Solar cells expected to generate at least 115 M\¥h of renewable ener
PASTIGHETER 1363 New buildings annually. The building will be heated sing residual heat from its operation. enhancing 2023-12-01 80% 80 80 49 40 o
TROLLHATTAN AB y. g e heated using residual heat from its operation, enhancing
energy performance.
School built to Miljobyggnad Silver certifications. Measures implemented include use of
KARLSBORGS KOMMUN 1365 New buildings cl.|me_1te—|r.nproved congrete, partition walls with wooden frame, green roofs an.d solar cells. 5026-03-31 6% 150 40 56 4 6
Biodiversity measures include preserving as many trees as possible and planting of a
meadow.
OXELOSUNDS KOMMUN 1369 New buildings N_eyy constructpn ofa spema_l housing project with 22 apartments built according to 5024-10-31 100% 56 56 97 0 6
Miljobyggnad Silver certification.
New building that includes a care home with 40 places, a preschool for 90 children, a
BJURHOLMS KOMMUN 1370 New buildings production kitchen for 550 lunches and 120 dinners daily, and a school dining hall with 150 2026-01-31 65% 220 143 114 (0] 22
seats. Built according to Miljobyggnad Silver certification.
FASTIGHETS The building is Miljébyggnad Silver certified, focusing on sustainability, good indoor climate,
AKTIEBOLAGET 1371 New buildings and climate-improved materials. The CLT and laminated wood frame reduces climate 2023-10-31 0% 120 0 0] (0] o)
HUSHAGEN impact by 15 percent.
Construction of energy-efficient indoor swimming facility with expected energy use at
) 60 percent of legal requirements. Building uses waste heat from a nearby ice rink to heat
HALLEFORS KOMMUN 1372 New buildings the swimming pools. Measures also to mitigate impact and reduce energy use due to the 2023-04-28 24% 143 35 57 18 7

high groundwater level on the site. Efficient ventilation system and solar panels on the roof
provide energy and cost savings.

Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
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Green bhuildings

Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE
GHG-EMISSIONS

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT DISBURSED AMOUNT TOTAL ENERGY OF WHICH SOLAR ENERGY

- ' ' REDUCED/AVOIDED
AL AT O LY e ENDING OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) SAVINGS, MWh PRODUCTION, MWh 00 YR
ENKOPINGS KOMMUN 1375 New buildings 'Is'iks\?et:wldmg features a wooden frame, solar panels, and will be certified with Miljobyggnad 2024-06-01 91% 480 480 706 36 54

; Building will feature a cross-laminated timber frame, climate-enhanced concrete,
VEAE) ORSAS EOSIARS 1377 New buildings solar panels, and FTX ventilation. Minimal paved areas will ensure proper stormwater 2025-11-30 56% 50 35 23 (0) 2
AKTIEBOLAG . . . .
management, with surrounding land featuring meadows and an insect hotel.

FINNVEDSBOSTADER _— New residential building built according to Miljdbyggnad Silver certification. All materials are e o
AKTIEBOLAG e NEW [SUlElimgs checked for chemical content, and solar panels are installed. EOOR ShYE / / 2 . o
FINNVEDSBOSTADER 1379 New buildings Apalrtment building with low energy consumption and carefully selected materials and 2021-09-01 97% 30 30 o5 8 5
AKTIEBOLAG equipment. Solar panels generate renewable energy.
FINNVEDSBOSTADER _— Residential building with low energy consumption, carefully selected materials, and solar e o
AKTIEBOLAG T NEW [SUlElimgs panels for renewable electricity production. 020 R & = e 4 z
FINNVEDSBOSTADER _— Residential building with low energy consumption, carefully selected materials, and solar AL o
AKTIEBOLAG el NEW [SUlElimgs panels for renewable electricity production. AOZHOSHOR R & = e 4 z
FINNVEDSBOSTADER _— Residential building with low energy consumption, carefully selected materials, and solar P o
AKTIEBOLAG e NEW [SUlElimgs panels for renewable electricity production. ZOELTOL R e e 29 8 6
FINNVEDSBOSTADER _— Energy-efficient residential building with carefully selected materials, solar panels, solar A o
AKTIEBOLAG 1383 New buildings collectors for heating, and a green roof. 2023-01-01 100% 107 107 105 19 12
FINNVEDSBOSTADER — The building is energy-efficient with solar panels, a wooden frame, and a focus on v o
AKTIEBOLAG LS NEW [SUlElimgs environmental impact. A climate calculation has been performed. O OAOR 00 = & e 2 e
KARLSTADS KOMMUN 1388 New buildings The building is energy-efficient with solar panels, a wooden frame, and a focus on 5018-09-30 0% 58 0 0 0 0

environmental impact. A climate calculation has been performed.

Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
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Green bhuildings

Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE
GHG-EMISSIONS

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT DISBURSED AMOUNT TOTAL ENERGY OF WHICH SOLAR ENERGY
BORROWER PROJECT ID B-CATEGORY PROJECT DESCRIPTION ' ’
LD e DRI HEE DAL ENDING OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) SAVINGS, MWh PRODUCTION, MWh R

LERUMS KOMMUN 1389 New buildings Cl|mat9-|mproved cqncrete |s.u_sed for the slz?\b anq ﬂoor;. Solar panels provide much of the 2027-03-31 88% 421 370 486 40 43
operational energy, like electricity for the refrigeration unit.

ASKERSUNDS KOMMUN 1403 New buildings Primary and middle school built according to Miljobyggnad Silver certification. 2022-11-01 0% 161 0 0] (0] 0]

ASKERSUNDS KOMMUN 1404 Greater renovations Major renovation of ;ghool and preschool. LED l|ght|ng with motion sensors installed, heat 2024-06-30 0% 38 0 0 0 0
pump replaced, additional boreholes. Extra insulation of walls and floors.

STENUNGSUNDS New preschool with structure made of cross-laminated timber to reduce climate impact.

KOMMUN 1406 New buildings The outdoor environment is preserved as a forest property as far as possible, all materials 2024-10-01 56% 89 50 18 (0] 2
registered in Byggvarubeddmningen.
School reconstruction using climate-improved concrete, wooden frame, and solar panels.

TANUMS KOMMUN 1408 Greater renovations Waste heat is redirected to geothermal heating, reducing energy consumption despite 2027-05-21 60% 158 95 102 31 6
increasing the building area with 863 sgq.m.

TANUMS KOMMUN 1409 Greater renovations Energy efﬁciency measures in severallbuildings, incluqling replapement with heat pumps, 2024-10-25 0% 33 0 0 0 0
new ventilation units, and energy efficiency measures in the buildings.

TANUMS KOMMUN 1410 New buildings Con;truchon of new bwldmg on sphgol premises. Rooftop solar panels, and priority on 2023-12-22 0% 87 0 0 0 0
environmentally certified, low-emission products.

ASKERSUNDS KOMMUN 1411 New buildings Preschool built according to Svanen certification. 2024-10-01 0% 43 0 0] (0] 0]

ASKERSUNDS KOMMUN 1412 New buildings Preschool built according to Svanen certification. 2025-04-01 0% 43 0 0] 0 0]

AB HALLSTAHEM 1413 New buildings New energy-efficient residental housing unit. Use of climate-improved concrete. 2025-06-30 100% 76 76 76 8 7

Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
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Green bhuildings

Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE
GHG-EMISSIONS

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT DISBURSED AMOUNT TOTAL ENERGY OF WHICH SOLAR ENERGY
BORROWER PROJECT ID B-CATEGORY PROJECT DESCRIPTION ' : REDUCED/AVOIDED
Litith L LA LAl ENDING OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) SAVINGS, MWh PRODUCTION, MWh e R
) Residential building built according to Miljobyggnad Silver with solar panels, climate-
AKTIEBOLAGET VASBYHEM 1414 New buildings improved concrete, district heating, and biodiversity measures. Includes stormwater 2026-05-25 82% 225 225 194 35 21
management and resource-efficient solutions.
ASKERSUNDS KOMMUN 1415 New buildings Elementary school built according to Miljobyggnad Silver certification. 2024-06-15 0% 88 0 0] 0 0
ASKERSUNDS KOMMUN 1416 New buildings Energy efficient sports hall built according to Miljdbyggnad Silver certification. 2024-06-16 0% 51 0 0] (0) 0]
HEBYFASTIGHETER AB 1417 New buildings School an presphool constructed with a timber frame, green roof, and solar panels to 5024-06-01 81% 90 89 o1 > 4
reduce climate impact.
Multi-activity building for culture, sports and leisure activities, comprising a cinema,
i library, swimming pool, adventure pool, spa, sports hall and restaurant. Building
GALLIVARE KOMMUN 1418 New buildings designed to meet Miljébyggnad 3.0 Silver certification, with timber frames in upper 2028-06-01 46% 2,200 1,041 388 (0] 35
floors to reduce climate impact. Waste heat from bathwater is reused, and climate
impact is estimated to be 35 percent lower than traditional construction.
ANGE FASTIGHETS- OCH oo Preschool building certified according to Miljobyggnad Silver, confirming that it is e o
INDUSTRIAKTIEBOLA ity N7 (UG sustainable, energy-efficient, and environmentally friendly. 2OEEHOEZE 0% 79 © © < ©
) Preschool in Gavle is built with climate-improved concrete and a timber frame.
GAVLE KOMMUN 1421 New buildings Preliminarily certified according to Miljobyggnad Silver and powered by fossil-free 2024-08-31 100% 25 25 19 0 1
energy.
GAVLE KOMMUN 1422 New buildings Com.r'n“umty center comprising a sports haly library anql Youth club. (;ert|ﬁed according 5024-10-31 100% 7 el 150 0 12
to Miljobyggnad Silver, relying fully on fossilfree electricity and heating.
) Two new buildings for a cafeteria and science center at a high school in Gavle, using
GAVLE KOMMUN 1423 New buildings cross-laminated timber frames. Preliminarily certified according to Miljobyggnad Silver, 2024-06-28 63% 223 223 92 (0] 8
rooftop solar panels.
- ) Renovation of nine buildings with 220 apartments. Energy measures include
VAXJO KOMMUNFORETAG AB 1427 Greater renovations FTX ventilation, window replacement, additional insulation, and energy-efficient 2025-04-30 95% 338 338 1,462 7 83

installations.

Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
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CASE GREEN BUILDINGS

Major renovation, project 1427

RENOVATION REDUCES FOOTPRINT BY MORE THAN HALF

In 2021, an extensive renovation of the Applet and Paronet neighborhoods in the
Oster district of Vaxjo began, to be completed in 2025. The renovation includes nine
buildings and 220 apartments built in the early 1960s, and in total nearly 20,000
sq.m.

The renovation has a focus on energy efficiency, contributing to the ability to
provide housing with reduced climate impact compared to new construction.

Major measures include the modernization of ventilation systems and substations,
with exhaust air ventilation replaced by energy-efficient FTX ventilation. Window
replacements and improved insulation of attics are carried out to reduce energy
losses. Individual metering of cold and hot water is installed to promote resource
efficiency, and energy-efficient faucets and room sensors for temperature regulation
increase overall energy efficiency.

In addition, to prolong technical life of the building and raise the standard of living,
sewer trunks will be exchanged and kitchens will be renovated. The renovation
showcases how major building upgrades can reduce both climate impact and
improve quality of life for residents.

CLIENT: VAXJO KOMMUNFORETAG AB
Project category Green buildings — major renovation

Objectives: Major renovation of 220 apartments in nine buildings
Total investment SEK 355 million
Green loans from Kommuninvest (committed) SEK 338 million
Green loans from Kommuninvest (disbursed): SEK 338 million
Completed (year) 2025 (planned)
Total energy use/year (Before) 2,158 MWh
Total energy use/year (After) 1,041 MWh

Estimated CO, emission reductions for the project 83 (95) tonnes CO_ e per year
(financed share)




Green bhuildings

Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE

GHG-EMISSIONS

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT DISBURSED AMOUNT TOTAL ENERGY OF WHICH SOLAR ENERGY
BORROWER PROJECT ID B-CATEGORY PROJECT DESCRIPTION ' :
QS L Sl HHAE DAL ENDING OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) SAVINGS, MWh PRODUCTION, MWh R

REGION DALARNA 1428 New buildings Hospital bU|ld|.ng aiming for certification as Miljobyggnad Gold and using Sunda Hus A- and 2025-06-23 0% 610 0 0 0 0
B-rated materials. Solar system of 160 kW/p.

KROKOMSBOSTADER 1429 New buildings Ne\x/lconst.ructlpn of regldent|al Ijouses built with climate-improved concrete and chemical 5025-11-01 0% 134 0 0 0 0

AKTIEBOLAG considerations in material selection.

KROKOMSBOSTADER Energy efficient renovation of Blomstergarden, a dementia housing. Increased production

AKTIEBOLAG 1430 Greater renovations of renewable energy through solar panels and reduced energy use through controls and 2025-06-30 0% 70 0 O 0 0
insulation.

KOPPARSTADEN _— Construction of 129 energy-efficient apartments in Falun with timber frames and Geo-FTX oy o

AKTIEBOLAG ez NEN7IUILele ventilation system, reducing peak loads and providing cooler indoor air in summer. Rt e 99 <09 220 © e

UDDEVALLA KOMMUN 1434 New buildings il\lmep\:éiswmmlng facility constructed using climate-improved-concrete to reduce climate 2024-06-20 86% 400 400 793 112 93
New care home and senior housing with 72+8 places. Climate calculation completed for the

YSTADS KOMMUN 1437 New buildings construction phase. Building comprises geothermal heating, solar panels, battery storage, 2026-11-30 28% 288 100 46 23 9
and Miljobyggnad Silver certification.
New preschool certified to Miljobyggnad Silver with energy consumption of less than 60

KARLSTADS KOMMUN 1438 New buildings percent of BBR requirements. The project features climate measures such as material reuse, 2022-03-01 82% 241 197 260 0 21
climate-improved concrete, and HVO-fueled machinery.

KARLSTADS KOMMUN 1439 New buildings Ngw pre;chool certified to M|Uobyggnad Silver, constructed \xnth. a timber frame for reduced 2021-06-01 100% 43 43 70 9 7
climate impact. Energy use is nearly 40 percent below BBR requirements.

HASSLEHOLMS

INDUSTRI- 1441 Greater renovations Renovation of warehouse building, certified according to BREEAM Very Good. 2021-08-16 100% 17 17 210 0 10

BYGGNADSAKTIEBOLAG

KARLSTADS KOMMUN 1442 New buildings New construction of a preschool, certified according to Miljébyggnad Silver. 2023-08-01 100% 45 45 41 6 4

Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
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Green bhuildings

Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE

GHG-EMISSIONS

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT DISBURSED AMOUNT TOTAL ENERGY OF WHICH SOLAR ENERGY
B-CATEGORY PROJECT DESCRIPTION ' ’
AL Adtllzrrly DRI HEE DAL ENDING OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) SAVINGS, MWh PRODUCTION, MWh R
Construction of new food hall at a school in Gavle, preliminarily certified according to
GAVLE KOMMUN 1443 New buildings Monbyggnad 3.1 SI.|.V€I’. The building features low energy use, 1QO percent fos;d—free 2022-06-02 100% 39 39 19 0 1
electricity and district heating, and solar panels on the roof. Environmentally friendly
materials according to Byggvarubeddémningen.
) Construction of a new sports hall at a school in Gavle, certified according to Miljobyggnad
GAVLE KOMMUN 1444 New buildings 3.1 Silver. Low energy use with 100 percent fossil-free electricity, district heating, and solar 2022-06-02 100% 26 26 36 (0] 2
panels. Environmentally friendly materials according to Byggvarubedémningen.
) New preschool with 6 departments for 120 children. Certified under Miljobyggnad 3.2 Silver,
GAVLE KOMMUN 1450 New buildings with low energy use and fossil-free electricity. Building materials assessed according to 2026-02-28 100% 81 81 96 9 9
Byggvarubeddmningen.
KARLSTADS KOMMUN 1451 New buildings Renovation and extension of an existing high school to meet current needs. Certified 2021-08-01 98% 415 415 303 27 33
according to Miljobyggnad Silver, with solar panels installed to reduce electricity demand.
Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
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CASE 3 GREEN BUILDINGS

Norra Hallsas skola, project 1389

NEW SCHOOL IN LERUM, FOCUS ON CLIMATE AND BIODIVERSITY

The municipality of Lerum began construction of a new school in 2023 and expects
completion in 2027. Covering over 12,000 sg.m. and meeting high requirements for
energy efficiency and sustainable material selection, the school is expected to have an
energy demand of less than half of the national building regulations for a similar building.

Using climate-improved concrete for slabs and joists reduces impact from construction,
and almost all interior walls are made of partly recycled gypsum. The roof of the school's
sports hall is built with glulam beams.

= Climate adaptation is a key part of the project. The schoolyard has been designed to
" handle torrential rain equivalent to a 200-year rainfall, which protects nearby properties

from flooding. Two swamp forests and ponds inside the detailed development plan of
the city will be preserved as part of the flash flood delay, to cause the least possible
environmental impact and to promote biodiversity. The Swedish species protection
regulation is complied with in the project by providing amphibians with new and safe
migration routes with trap guts, and two new ponds to play in. Also, construction times
will be adjusted so that spawning amphibians and bird species are not disturbed. A
larger forest area outside the building permit will also become a nature reserve and be
protected for future exploitation.

...........

The project shows how sustainable school construction can be combined with climate o 2 : P . =7 = G R e :.--1 ik
adaptation and ecological responsibility and can contribute to a long-term reduction of ) _' '.j:f |l 3 _ e A :.,_:__j: e R 1 i
both climate impact and the risk of flooding. ir e N~ T e g d _' e | R on s

CLIENT: LERUM MUNICIPALITY

e SRR
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il

Project category Green Buildings l = !
= -
Objectives: Construction of new school taking broad climate o NS e ‘ I L
and environmental impact into consideration ” - o | e . : >
' " L& ";....EE I 0 i — N
— Total investment SEK 421 million A - . , . = = . T
T 2l i X 71
. E Green loans from Kommuninvest (committed) SEK 421 million
S Green loans from Kommuninvest (disbursed): SEK 370 million
Completed (year) 2027 (planned) ' X rA m ?A
k.
: Total energy use/year (kWh/m2 Atemp) 36 kWh/m?2 A . = "
— Total energy requirement (BBR29): (kWh/m?2 Atemp) 75 kKWh/m?2 = = -
- Estimated CO, emission reductions for the project 43 (88) tonnes of CO_e per year - S e -
(financed share) R -
# ~
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Water and wastewater
management

Construction and upgrading of freshwater and wastewater systems to
accommodate population growth and higher precipitation levels and to meet
environmental regulations. Project that apply innovative technologies to reduce
levels of harmful substances and make good use of the resources contained in
wastewater. Examples: water and wastewater networks, water treatment plants,
treatment of discharges to watercourses, and investment in energy and heat
recovery from water and wastewater networks.

GREEN LOANS TO WATER AND WASTEWATER MANAGEMENT

Total number of projects: 1 0 3
Total amounts disbursed and outstanding: 1 5 01 7
5 MSEK

ESTIMATED ANNUAL IMPACT OF GREEN LOANS!

Increase in capacity (population equivalents): 223,846 p.e.
Annual energy reduced/avoided? -42,360 MWh
Estimated annual renewable energy generation? 16,696 MWh

Greenhouse gas emissions reduced and avoided?  -4,119 TONNES CO0,e

1 Refers to the Green Loan share of project impacts. The impact attributable to Green Bond investors is presented on page 3.

2 Certain projects financed in the category may result in negative calculated net benefits, depending on the character and
objectives of the project. Of 103 projects financed, 17 result in negative net GHG benefits, of which 8 in excess of 100 tCO.e.
Principally due to increased energy use due to the project targeting expansion of drinking water production capacity and
improved purification to reduce release of chemicals.

% Production of biogas and electricity.
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CASE 2 WATER MANAGEMENT

Storm water ponds, project 1405

INVESTING IN STORMWATER PONDS T0 PROMOTE GOOD WATER STATUS AND SUPPLY

As part of Botkyrka municipality's work to achieve a better ecological status in

its lakes, it is currently investing in three lakeside stormwater dams: in Alby Ang,
Utterkalven and Bremora. Here, stormwater is to be purified to improve the water
quality in nearby lakes, which play a decisive role for both the ecosystems and the
drinking water supply.

Today, at Alby Ang, untreated stormwater is discharged into Albysjon, part of the
Eastern Malaren water protection area. By establishing open stormwater solutions
with vegetation that promotes biodiversity, pollution will be stopped before the
water reaches the lake. This protects future drinking water production and reduces
significant point emissions.

At the Utterkalven lake, which suffers from eutrophication and algal blooms, a
pond will be constructed to clean stormwater from nutrients such as phosphorus
and nitrogen. An area for plant and animal life is also created here, serving as a
recreational area and contributing to education in stormwater treatment.

In Bremora, the goal is to reduce phosphorus emissions to Malmsjon, part of the
North Baltic Sea catchment area.

CLIENT: BOTKYRKA MUNICIPALITY
Project category Water management

Objectives: Treatment of stormwater to protect water bodies
and environmental quality standards for water

Total investment SEK 98 million
Green loans from Kommuninvest (committed) SEK 98 million
Green loans from Kommuninvest (disbursed): SEK 98 million

Completed (year) 2027 (planned)

s = . = ' % o B -
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Water and wastewater management
Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE

GHG-EMISSIONS

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT DISBURSED AMOUNT RENEWABLE ENERGY PERSON EQUIVALENTS
BORROWER PROJECT ID PROJECT DESCRIPTION ' :
ORRO L LAl AL ENDING OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) GENERATION, MWh e CHANGE
) New drinking water treatment facility to cater to a growing population in Gavle and Alvkarleby. The plant combines
GAVLE KOMMUN 1376 surface water from the Dalalven River and groundwater to meet capacity requirements while minimizing the need for 2032-12-31 16% 1900 300 21 -376 18,947
technical facilities and chemicals.
NYBRO ELNAT 1390 Replacement of 450 rneters of water and westewater pipes to existing homes, and building capacity to add more. The 2022-01-31 100% 17 17 0 0 0
AKTIEBOLAG project also fixed leaking wastewater pipes, improving water management.
VATTEN & AVFALL | Expansion of wastewater treatment plant, from 36,000 pe capacity to 55,000 pe. Will reduce both phosphorus
P 1396 emissions as well as emission of oxygen-consuming substances. Solar cells to generate electricity, and batteries 2027-12-31 18% 500 90 0] -9 3,414
MALUNG-SALEN AB . L2 ) .
provide 6 hours of backup power. Expected efficiencies in the purification of waste water.
Investment in three stormwater ponds: Alby Ang, Utterkalven, and Bremora. The project will in Alby Ang treat polluted
BOTKYRKA KOMMUN 1405 runoff, in Utterkalven reduce nutrient pollution in a eutrophic lake and in Bremora decrease phosphorus in Malmsjon to 2027-03-31 100% 98 98 0) (0] 0]
improve local water quality.
STRANGNAS KOMMUN 1420 Expansion of municipal water and sewage for about 390 properties in Edsala-Kalkudden. 2026-12-31 53% 90 90 0] -3 0]
REGIONAL . . . : .
AVEAL LSANLAGGNING Investment in punﬁcatlon plant, to enhanee. leechate treatment at a landfill, improve water quality and reduce
< 1424 environmental impact. Project seeks to minimize energy and chemical use through natural treatment systems and 2024-12-31 0% 16 0 0] 0 0
| MELLERSTA BOHUSLAN s .
AB (RAMBO) utilizing solar energy for operation.

Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
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Clean transportation

Transport solutions that result in minimal or zero emissions. Project examples
may include trains, underground, trams and hybrid buses. Also infrastructure
supporting public transportation and other sustainable transportation, such as

pedestrian and cycle paths, charging points for electric vehicles and fueling
stations for renewable fuels.

GREEN LOANS TO CLEAN TRANSPORTATION

Total number of projects: 2 5

Total amounts disbursed and outstanding: 3 781
8 MSEK

ESTIMATED ANNUAL IMPACT OF GREEN LOANS!

Greenhouse gas emissions reduced, per year: 19,114 TONNES 002e

! Refers to the Green Loan share of project impacts. The impact attributable to Green Bond investors is presented on page 3.
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Clean transportation

Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT DISBURSED AMOUNT TOTAL ENERGY SAVINGS GHG-EMISSIONS REDUCED/
BORROWER PROJECT ID PROJECT DESCRIPTION ’ ’ ’
ORRO OJEC OJECT DESCRIPTIO ENDING (YEAR) OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) MWh AVOIDED tC0,e/YEAR
UDDEVALLA KOMMUN 1362 Upgrading a passenger ferry bu!lt in 1958 with a new hybrid electric engine, using HVO biofuel as backup. Expectation to reduce fuel 2025-03-31 0% 12 0 0 0
use by more than 90 percent, with fossil fuel use completely phased out.
2 New bus depot for sustainable local transport. The depot has 44 electric bus spaces, 34 spaces for hybrid (HVO) buses, with potential A o
SKOVDE KOMMUN Lasle to expand. 528 kW/p of installed solar cell capacity, battery storage of 1.1 MW/3.3 MWh. A0z SOISRET 0% 222 < 2 o
GAMLA UPPSALA BUSS 1440 Investment in an electrified bus fleet, replacing 12 biogas buses and with estimated energy savings of ~4,000 MWh annually. Around 2025-01-31 0% 90 0 0 0
AKTIEBOLAG 200,000 residents will benefit from better air quality and reduced noise. ¢
SKELLEFTEA STADSHUS AB 1449 Investment in >1,200 electncalvekpcle charging stations located at 400 public fueling stations in Sweden and Denmark. The project is 5026-12-31 0% 763 0 0 0
a collaboration between Skelleftea Kraft and the fuel company OKQ8.
Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
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Waste management

Investments are intended to ensure sustainable, energy efficient and resource-
saving waste management. Eligible projects include the construction of new
waste management facilities, upgrades/expansion of existing ones; waste
collection systems that minimise transport requirements and increase recycling
scope, etc.

GREEN LOANS TO WASTE MANAGEMENT

Total number of projects: 2 6

Total amounts disbursed and outstanding: 81 7
MSEK

ESTIMATED ANNUAL IMPACT OF GREEN LOANS!

Greenhouse gas emissions avoided, per year: 9,672 TONNES Coze

! Refers to the Green Loan share of project impacts. The impact attributable to Green Bond investors is presented on page 3.
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Waste management
Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT DISBURSED AMOUNT TOTAL ENERGY SAVINGS GHG-EMISSIONS REDUCED/
BORROWER PROJECT ID PROJECT DESCRIPTION ' ’ ’
ORRO 0JEC OJECT DESCRIPTIO ENDING (YEAR) OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) MWh AVOIDED tC0,e/YEAR
;igl')ILELB%TZéN ENERG 1366 Investment in waste management container (35 m?® to comply with new regulations regarding the collection of paper packaging. 2024-02-29 0% 01 0] 0] 0]
TROLLHATTAN ENERGI Investment in waste management containers (1'35 m? 222 m?, and 4'8 m?) to replace old ones, maintain proper sorting and avoid o
AKTIEBOLAG LY leakage. Around 10,000 tonnes of waste are treated annually at the facility. Az s 0% O < < <
New recycling facility with capacity for both non-hazardous (up to 35,000 tonnes) and hazardous waste (up to 3,500 tonnes) annually.

LERUMS KOMMUN 1368 The facility also prepares waste for reuse to promote circular flows and recycling. Stormwater dam built to mitigate flooding due to 2026-06-30 33% 90 30 o) 9
large paved areas.

REGIONAL

AVFALLSANLAGGNING 1425 Investment in containers and interim storage building for waste management, with a focus on better sorting and reduced incineration. 2024-10-01 0% M 0 0 0

| MELLERSTA BOHUSLAN In similar systems, packaging incineration was reduced by 25 percent after implementation. °

AB (RAMBO)

REGIONAL

AVFALLSANLAGGNING 1426 Investment in containers and interim storage building for waste management, with a focus on better sorting and reduced incineration. 2023-10-01 0% 3 0 0 0

| MELLERSTA BOHUSLAN In similar systems, packaging incineration was reduced by 25 percent after implementation. °

AB (RAMBO)

Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
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Climate change
adaptation

G0OD HEALTH
AND WELL-BEING

\ 4

Investments in this category are intended to improve local adaptation to climate
change. This includes facilities and installations to manage urban runoff, floods,
landslides, avalanches, rising sea levels, and other challenges due to changed
weather and climate conditions. Measures undertaken may be related to
buildings, infrastructure and sensitive surroundings.

GREEN LOANS TO CLIMATE CHANGE ADAPTATION

Total number of projects: 1

Total amounts disbursed and outstanding: 0
MSEK

ESTIMATED ANNUAL IMPACT OF GREEN LOANS*

Increase in capacity: N/A

! Refers to the Green Loan share of project impacts. The impact attributable to Green Bond investors is presented on page 3.
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Environmental
management
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This category covers a range of projects that intend to ensure sustainable land
use. This may include projects such as restoration of biodiversity, planting forests,
cleaning up of harmful substances, developing land into recreational space,
facilitating walking, cycling and public transportation solutions. Measures may
include nature conservation and improving eco-system services.

GREEN LOANS TO CLIMATE ENVIRONMENTAL MANAGEMENT

Total number of projects: 1 0

Total amounts disbursed and outstanding: 59 0
MSEK

ESTIMATED ANNUAL IMPACT OF GREEN LOANS!

Area (hectares) 62 HA
Waste decontamination (volume) 48,000 TONNES

! Refers to the Green Loan share of project impacts. The impact attributable to Green Bond investors is presented on page 3.
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Environmental management
Projects approved in 2024

ESTIMATED IMPACT, KOMMUNINVEST SHARE

CONSTRUCTION PERIOD KOMMUNINVEST SHARE COMMITTED AMOUNT, DISBURSED AMOUNT, TOTAL ENERGY SAVINGS, GHG-EMISSIONS REDUCED/
e DAL AL ESHIAIL, ENDING (YEAR) OF FINANCING, % SEK MILLION (MSEK) SEK MILLION (MSEK) MWh AVOIDED tC0,¢/YEAR
NYBRO ELNAT 1398 Sanitation of old materials like concrete, cast iron, and lead. Stormwater system was expanded, and wastewater was separated on 5020-12-23 100% 4 4 1 n/a
AKTIEBOLAG property land.
Complete project-by-project-reporting in spreadsheet format is available in the impact reporting section for Green Bonds at kommuninvest.se.
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Impact reporting
methodology

INTRODUCTION

The purpose of this impact report is to illustrate the climate and environmental impacts
that have resulted or are projected to result from projects financed through the
Kommuninvest Green Bonds Framework. Kommuninvest is committed to transparent
reporting and conservative assessments when reporting these results.

As of 31 December 2024, Kommuninvest had financed Eligible Projects in all eight
Framework project categories: Renewable energy; Energy efficiency in energy systems;
Green buildings; Clean transportation; Waste management; Water and wastewater
management; Climate change adaptation and Environmental management.
Investments in the first five of these categories typically lead to direct reductions in
greenhouse gas emissions, primarily through provision of added renewable energy
capacity, through establishment of more energy efficient housing or other property
construction or through direct energy efficiency measures. In the case of Water and
waste water management, investments typically result in reducing emissions of
nutrients and oxygen-consuming substances, as well as increased biogas production,
but may also lead to an increase in greenhouse gas emissions due to expansion of
purification operations and an associated increase in energy consumption. Remaining
categories target climate change adaptation and other environmental objectives
including reducing leakage of toxic substances.

INTERPRET RESULTS WITH CAUTION

A number of key result indicators including indicators targeting renewable energy
generation, energy savings and reduced and avoided GHG emissions have been
selected and where possible quantified. However, it is important to consider the
following aspects in order to adequately interpret the reported results:

» Uncertainty and comparability: Estimations of impact indicators and projections of
Impacts are based on certain assumptions. Kommuninvest aims to make sound,
conservative and reasonable assumptions based on, inter alia, current information
and data provided by its borrowers. Actual results may differ from initial projections
as a result of unforeseen project outcomes, behavior and slow start-up periods.

« Qualitative results: The projects listed within this report may have impacts across
a wider range of indicators than those included in this report. Where quantitative
data is unavailable, qualitative data, to the extent possible, have been included to
illustrate the type and direction of other beneficial impacts.

! Nordic Public Sector Issuers: Position Paper on Green Bonds impact reporting, March 2024.

2 International Financial Institutions (IFls): Green Bonds, Working Towards a Harmonized Framework for Impact Reporting, December 2015.

« Ex-ante and ex-post: Both impact analysis (ex-ante) and impact reporting (ex-post)
will be used to report the impacts of a project. Kommuninvest aims to report actual
results where feasible, and has included information to that effect in the project
disclosures in this report and online. As required by the Kommuninvest Green Bonds
Framework, all Eligible Projects must promote the transition to a low-carbon and
climate-resilient society.

ADHERING TO HARMONISED GUIDELINES

The impact indicators focus on results deemed relevant to Green Bond investors, and
seeks to be aligned with the recommendations outlined in the Nordic Position Paper!
(see page 13).

In many respects, this means alignment also with the IFI Harmonized Framework for
Impact Reporting?, published by a group of international financial institutions, and with
impact reporting recommendations as outlined by the Green Bond Principles?.

The indicators are intended to illustrate the type and scale of expected results in a
variety of projects. It is important to note that, because of the wide range of project
categories, comparability between projects (and other project portfolios) may be
limited.

CALCULATION OF CLIMATE IMPACT

The environmental impact of Eligible Projects is calculated using actual or estimated
annual impact, compared to an alternative base scenario where the investment has not
taken place or where it has been completed solely meeting regulatory requirements.

The impact of reduction in greenhouse gas emissions is measured in CO,-equivalents
(CO_e) while energy savings are measured in MWh. Other units of measurements may
be used when appropriate. All project climate impact calculations are based on the
share of financing provided by Kommuninvest and the actual disbursements to the
project.

We report the impact of investments on an ex-ante basis, i.e. on the basis of estimates.
If we have access to ex-post data, i.e. actual outcomes, we will report on these. The
project-by-project disclosures indicate whether impact is reported based on estimates
or actual outcomes.

3 See "Handbook - Harmonized Framework for Impact Reporting,June 2023" at the Resource Centre for Green & Social Bonds at icmagroup.com.
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APPROACH

The impact of Eligible Projects funded by Kommuninvest can be calculated in a
number of ways:

i. by reference to the reduction in energy consumption or added renewable energy
capacity, and thus the greenhouse gas emissions avoided as a result of energy
savings or crowding out dirtier alternatives (mitigation projects).

ii. the contribution made to strengthening local adaptation to climate change
(adaptation projects).

ii. the environmental benefits achieved in other ways than through mitigation or
adaptation measures (Environmental management projects).

GREEN BUILDINGS AND RENEWABLE ENERGY

As of 31 December 2024, 62 (61) percent of the disbursements were for Green building
projects and 14 (16) percent for Renewable energy projects, project categories which
are deemed greenhouse gas mitigation investments.

To calculate the climate and environmental impact, the completed project has to be
compared with an alternative scenario. In some cases, it will be appropriate to consider
the investment in relation to a baseline scenario - a reference scenario in which the
investment does not exist. In such cases the calculation will be as follows:

Annual climate impact = (emissions produced or energy consumed by the project in
a baseline scenario) - (emissions produced or energy consumed by the project after
the investment has been completed).

In other cases, for example where the project financed is a hew building, the approach
is to assume that the investment will be undertaken regardless but that the borrower
may choose to adhere to less strict climate standards. In such instances the climate
impact is calculated on the basis of an alternative scenario in which the investment
meets the minimum requirements contained in the applicable building regulations.
The calculation will then be as follows:

Annual climate impact = (emissions produced or energy consumed by an equivalent
investment if minimum standards were followed) - (emissions produced or energy
consumed by the project after the investment has been completed).

A detailed disclosure of the impact calculations deployed in this report is provided on
pages 44-48.

IMPACT DISCLOSED IN RELATION TO FINANGED PORTION

This report illustrates the expected or realized environmental impact made possible

as a result of projects to which Green Bond proceeds have been allocated. When we
report impact, we do so in relation to the share of the project’s total investment cost

that Kommuninvest has financed, and to amounts disbursed and outstanding to the

project.

It is not uncommon that the list of financed projects included in our reporting are
projects to which no Green Loans have been disbursed. This is often due to the fact
that projects form part of a portfolio for the same customer, where the total committed
amount is not fully utilized and the disbursed financing is allocated to other project(s)
in the portfolio. Clients may also have applied for funding for projects yet to be started,
or where the client has yet to draw down on the committed funding. Alternatively, the
client may intend to use the Green Loan to refinance an existing traditional loan and is
awaiting maturity of the latter. However, no environmental impact is reported for Green
Loans where no amounts are disbursed and outstanding.

IMPACT PER INVESTED SEK

Measuring the impact of a green investment project in relation to the money that has
been invested is a clear and simple metric to evaluate Green Bonds. While this makes
it easy to compare Green Bond issues against each other, it may create a false sense of
quantitative rigor, as such an approach puts faith in the precision of numbers related to
uncertain environmental calculations, which in many cases are performed ex-ante.

Such an approach may also fail to recognize that some Green Bond frameworks are
broad in scope, targeting environmental project categories that do not provide impacts
measurable in CO,,. This could, for instance, be adaptation and water management
projects or sustainable buildings that have other significant environmental values apart
from the CO, avoided/reduced. For Kommuninvest, this specifically applies to the
project categories Water and wastewater management, Waste management, Climate
change adaptation and Environmental management.

We therefore report impact per invested SEK for investment projects or project
categories where the CO_-impact is quantifiable and relevant. As stated above and for
conservative purposes, we report impact based on amounts disbursed to a project.

If disbursements are made gradually, environmental impact will also be taken into
account gradually. In cases where no disbursements have been made to a project, the
environmental benefit for that project will be recognised as zero.

4 International Financial Institution (IFl) Framework for a Harmonized Approach to Greenhouse Gas Accounting, November 2015; Green Bonds, Working Towards a Harmonized Framework for Impact Reporting, December 2015.
5 District heating is a system for distributing heat generated in a centralized location for residential and commercial heating requirements. In the Nordic countries, the heat is often obtained from a cogeneration plant burning principally renewable energy
sources, including biomass, but plants also use waste and excess heat, and to a minor extent, fossil fuels. District heating plants may also be used to produce electricity (combined power and heating plants, CHP), and cooling.

6 Profu memorandum (in Swedish only): “Stad till klimat utvardering av gréna investeringar inom fjarrvarme omradet - Oversyn och uppdatering December 2023". Interested parties can obtain this report by sending a request to: ir@kommuninvest.se.

KOMMUNINVEST | GREEN BONDS IMPACT REPORT 2024

A comparison of impact per invested SEK between the Renewable energy and Green
building project categories indicate a considerably higher CO_e impact for the former
vs. the latter. A couple of perspectives are relevant here.

Firstly, the primary purpose of a new building is to provide a specific function as a
residential or non-residential building. Energy savings are important, however not the
primary investment objective. This in contrast to renewable energy investments, where
energy production is in focus. Secondly, the majority of green buildings financed by
Kommuninvest are heated through district heating. This means that the major part of
energy savings is calculated against a baseline of 56 kg CO_e per MWh, instead of 191
kg CO, e per MWh used for electricity savings.

ABOUT BASELINES FOR CO, EMISSIONS

Deciding upon a baseline emission factor against which the environmental impact can
be measured is important, since the chosen baseline will determine the calculated
environmental benefits. Kommuninvest's choice of baselines and methodology for
calculating environmental impact are aligned with the recommendations of the Nordic
Position Paper.

Outlined below are the baseline choices for the two largest project categories of the
Kommuninvest Green Bonds Framework: Renewable energy and Green buildings and
Energy efficiency. The full disclosure of baselines used in this report is available on
page 45.

For electricity, Kommuninvest uses an EU Mainland grid factor including the UK and
Norway as the baseline. The rationale is that a non-negligible interconnection between
the Nordic countries and European energy markets exist already today and is planned
to increase in the coming decades.

The baseline emission factor is constructed using a Combined Margin (CM) for the
grid comprised of an existing Operating Margin (OM) and a future Build Margin (BM),
as suggested by the IFI Framework for a Harmonized Approach to Greenhouse Gas
Reporting*. However, Kommuninvest applies the same combination of the OM and BM
for all projects, as recommended by the Nordic Position Paper,

For district heating® systems, which are fundamentally local/regional and not
interconnected on a national or Nordic basis, Kommuninvest has commissioned an
external advisor to develop a baseline emission factor for district heating for Sweden,
based on avoided mix of best available alternative heating technologies®.
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To calculate the impact and energy efficiency of buildings, the financed building is
compared with the requirements of the Swedish national building code (Boverkets
Byggregler, BBR).

METHODOLOGY FOR GREEN BUILDINGS

As mentioned, the impact for green buildings is calculated by comparing the building's
expected or actual energy consumption to a reference scenario, where the building is
constructed in accordance with legal requirements. The calculation applies emission
factors for electricity and district heating to the reported energy consumption for each
energy carrier in the building.

For buildings approved in relation to building regulation BBR 21, the data reported
to Kommuninvest refers to energy consumption in kWh. This straightforward type
of reporting has changed with later updates to the regulation, BBR 25 and BBR 29.
According to BBR 25 and BBR 29, the actual consumption is converted to so-called
energy performance, with consideration for instance as to whether the building is
heated by district heating or electricity. Therefore, for BBR 25- and BBR 29-buildings
in the portfolio, the reported values for energy performance that Kommuninvest has
received does not correspond to actual energy consumption.

In order to recalculate reported energy performance values to actual energy
consumption, a conversion methodology has been developed in dialogue with the
Kommuninvest Environmental Committee. The first step of this method is to convert
reported values for energy performance to actual energy consumption and then
calculating the CO_e benefit of the lower energy consumption.

REDUCED AND AVOIDED EMISSIONS

Kommuninvest has applied the following approach to define whether a financed
investment project results in reduced or avoided emissions.

The climate benefit for all Renewable energy projects is regarded as avoided
emissions, since the production of renewable energy is considered to displace
alternative more carbon-intensive energy production.

Also for Waste management projects, the climate benefit is regarded as avoided
emissions, as most of the quantifiable climate benefit derives from more efficient waste
management leading to increased production of biogas.

Regarding Green buildings, Kommuninvest considers the climate benefit from new
buildings as avoided emissions, as the alternative is that the building had been
constructed in accordance with applicable legal requirements.

Climate benefits from energy efficiency projects and major renovations within Green
buildings, on the other hand, are regarded as reduced emissions.

For the project categories Energy efficiency in energy systems and Clean
transportation, the climate benefit is also regarded as reduced emissions. This
approach is also applied for Water and wastewater management projects, where
reductions are typically related to production of biogas and increases in emissions
are typically related to increased energy consumption due to stricter purification
requirements. Since the projects financed are mainly considered to result in the
replacement of more carbon-intensive alternatives.

JOULE CONVERSION

In this report we use watt-hours as the energy unit, with 1 Wh being the equivalent of
one watt of power expended for one hour of time.

The Joule (J) conversion factoris: 1 Wh = 3.6 kJ; 1kWh = 3.6 MJ, 1 M\h = 3.6 GJ

43



Baselines for GO,
emissions

The baseline emission factors (used to calculate emissions for the alternative scenario)
and project emission factors (used to calculate emissions from actual projects) are
presented on the next page. Below, the considerations for electricity and district
heating project are outlined.

ELECTRICITY

The highly interconnected regional electricity market is the cornerstone of the Nordic
energy system, and it can serve as a key enabler for further emissions reductions in
the decades ahead. It can also be expected that European energy markets will be
increasingly interconnected, with energy traded cross-border to an increasing degree.

In line with the recommendations of the Nordic Position Paper, Kommuninvest has
chosen an EU Mainland grid factor including the UK and Norway as the relevant
baseline for electricity. The rationale is that the Nordic electricity market is already
characterised by a high level of interconnection, also with neighboring countries in the
Northern European region. Furthermore, the integration of European electricity markets
is planned to increase in the coming years and decades, which is the relevant time
perspective for most investments.

Regardless of whether the energy balance is characterised by an export surplus or
a need for imported electricity, added renewable energy capacity and reductions
in energy use in the Nordic region translate into the crowding out of more carbon-
intensive energy production elsewhere. Using a marginal approach for assessing
the environmental benefit, rather than an average approach, is in accordance with a
consequential perspective for investments.

In line with IFI recommendations’, the Nordic Position Paper recommends the use of a
Combined Margin (CM) for the grid that is comprised of an Operating Margin (OM) and
a Build Margin (BM). However, the Nordic Position Paper deviates slightly from the IFI
recommendations as regards intermittent generation, and recommends applying a
CM of 1/3 OM and 2/3 BM for all relevant projects. The CM used in this report is 191 kg
CO.e per MWh.

7 International Financial Institution (IFI) Framework for a Harmonized Approach to Greenhouse Gas Accounting, November 2015.
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DISTRICT HEATING

In the Nordic countries, district heating (the term is explained in footnote 5 on page
42) has successfully enabled the transition from fossil fuel based heating systems
to heating systems based primarily on renewable energy sources. Remaining fossil
fuel use is today being gradually substituted and phased out. The systems of district
heating (and district cooling) are fundamentally local/regional and not interconnected
on a national or Nordic basis. Kommuninvest has commissioned an external advisor
(Profu) to develop a baseline emission factor for district heating for Sweden, based
on avoided mix of alternative heating technologies. This estimated baseline figure
for district heating in Sweden amounts to 56 kg/MWh, representing an avoided
alternative heating mix of 5 percent biofuel boilers, 55 percent geothermal heat
pumps, 17 percent air/water heat pumps, 21 percent exhaust air heat pumps and 2
percent gas boilers.

Readers are advised that this figure represents a national average for what are
essentially locally based energy systems, in order to facilitate calculations. Using
national averages is feasible for most investment projects financed by Kommuninvest,
but local circumstances and actual changes in production mix are considered for
certain projects related to increased interconnection, energy efficiency and other
changes in the production mix.

For the calculation of impact, Kommuninvest compares baseline emissions with actual
or expected project emissions. For district heating projects in the renewable energy
category, Kommuninvest seeks to calculate project emissions based on the national
average emission factor for district heating in Sweden. An additional environmental
benefit of 28 kg/MWh, as a national average, is ascribed due to avoided alternative
waste treatment (land fill and methane leakage). In certain cases, where financed
projects target a change in fuel mix, Kommuninvest calculates impact based on local
data.

For district heating projects in the Energy efficiency in energy systems category, we
calculate project emissions based on local emissions. No additional benefit for avoided
alternative waste treatment is applied.
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BASELINE EMISSION FACTORS (USED TO CALCULATE ALTERNATIVE EMISSIONS SCENARIO), SCOPE 1 AND 2

TYPE EMISSION FACTOR COMMENT
EU25+UK&Norway: Combined Margin
Variable electricity generation, e.g. wind and solar power projects 191 kg CO.e/MWh (1/3 Operating Margin (OM) 358 kg CO,e/
MWh + 2/3 Build Margin (BM) 108 kg CO_e/ M\Wh)!
Firm electricity generation e.g. hydropower projects 191 kg COe/MWh See above
Electricity consump.tlon from the grid, e.g. Green buildings and Energy efficiency in 191 kg CO.e/MWh See above
energy systems projects 2
Heat generation in district heating projects 56 kg CO_e/MWh Estimated national Swedish average for avoided alternative heating?

Waste incineration in district heating projects

28 kg CO,e/MWh

Estimated national Swedish average for avoided alternative waste treatment®

Diesel (vehicle fuel)

25 kg COe/ L

Source?

Passenger cars

0,17 kg CO,e/ km

Weighted forecast for average Swedish car fleet in 2022, WT\W?®

! Calculation by Kommuninvest in November 2019, based on IF| Interim Dataset of
Harmonized Grid Factors 11.05.2019, as provided by Nordic Investment Bank.

2 Profu, 2023.

3 Swedenergy (calculations by Profu).

4 Swedish Energy Agency & The Swedish Construction Federation.

5 The Swedish Transport Administration, 2023.

PROJECT EMISSION FACTORS (USED TO CALCULATE ACTUAL PROJECT EMISSIONS), SCOPE 1 AND 2

TYPE EMISSION FACTOR COMMENT
Variable electricity generation, e.g. wind and solar power projects O kg CO,e/MWh -
Firm electricity generation, e.g. hydropower projects O kg CO,e/MWh -

Electricity generation in district heating projects

70 kg CO,e/MWh

Swedish average for electricity production from district heating including
upstream emissions from production and transport (Scope 3), 2022*

Heating generation in district heating projects

53,5 kg CO,e/MWh

Swedish average for heating production from district heating including
upstream emissions from production and transport (Scope 3), 2023!

Biogas generation projects

0 kg CO.e/MWh

1 Swedenergy.
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Collected data and Climate
impact calculation

Collected data represents both the information that Kommuninvest asks borrowers to
provide in Green Loan applications and annual followup reporting, but also additional
data collected in dialogue with our green loan borrowers. Not all projects have
provided all of the information indicated in this section.

RENEWABLE ENERGY

Eligible Projects in the Renewable energy category exploit or intend to exploit various
types of renewable energy sources, in order to expand capacity, replace or offset
existing or planned fossil fuel-based energy production and supply.

Renewable energy sources that can be approved for Kommuninvest financing include
solar and wind power, geothermal energy, bioenergy, bioenergy and biogas from
waste, as well as small-scale hydro power. The maximum share of fossil fuels in district
heating projects is 10 percent (peat is treated as a fossil energy source). If fossil waste
fractions are used for energy extraction the share of fossil energy is a maximum of 20
percent.

The table outlines the data input collected from Eligible Projects as well as the
methodology applied when calculating the environmental impact.

GREEN BUILDINGS

Eligible Projects in this category are intended to reduce energy usage in hew or
existing buildings, resulting in a reduction in net external energy demand and a
reduction in CO, emissions. Impact is reported in relation to the relevant building
regulation that has been in force since the launch of the Kommuninvest Green Bonds
Framework (Boverket's Building Regulations BBR 21, BBR 25 and BBR 29).
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SUB-CATEGORY

COLLECTED DATA

CLIMATE IMPACT CALCULATION

Bioenergy

Annual production of bioenergy (biodiesel, bioethanol, biogas, CNG1
and other biofuels), measured in M\¥h.

Annual delivery of specific bioenergy measured in MWh.

Annual climate impact (CO,e) =

Annual production of renewable energy in M\Wh" baseline emissions factor —
Annual production of renewable energy (MWh)" project emission factor.

Note: Different baseline emission factors and project emission factors are applied
to different sub-categories. These are presented on the preceding page.

Installed capacity, in MW/ See above
Wind, wave, solar and geothermal

Estimated annual production of electricity, in MWh.
District heating Estimated or actual annual output of heating and electricity, in MWh. See above

New buildings

Heated surface area in square metres (Atemp).

Estimated annual heating consumption of the building, measured in
kWh/Atemp in accordance with applicable Swedish regulations.

Estimated annual electricity consumption of the building, measured in

kWh/Atemp.

Required maximum energy consumption of the building, measured in

kWh/Atemp

Annual production of installed solar panels, measured in kWh/ Atemp.

Annual climate impact (CO,e) =

Energy savings in consumption in MWh * (share of energy used as electricity in the
building * baseline factor for electricity + share of energy used as district heating

in the building " baseline factor for district heating) + Production of solar energy in
MWh " baseline factor for electricity

Note: The reference building is assumed not to produce any solar power, and to
have a proportion between heat and electricity consumption which is equivalent to
the project building

Energy efficiency

Heated surface area square metres (Atemp),
Annual energy use before the investment, in M\Wh.

Annual energy use after the investment, in MWh.

Annual climate impact (CO,e) =

((Heat consumption of building pre investment in M\Wh" baseline emissions factor
for heat consumption + Electricity consumption of building pre investment in M\Wh*
baseline emissions factor for electricity consumption) - (Heat consumption of
building post investment in M\Wh" baseline emissions factor for heat consumption
+ electricity consumption of building post investment in MWh" baseline emissions
factor for electricity consumption))

Note: The relationship between heat and electricity consumption of the building
pre investment may differ from that of the building post investment. As a proxy,
Kommuninvest calculates energy savings for the building as 85 percent related to
heating and 15 percent to electricity.

Major renovations

Heated surface area in square metres (Atemp).

Estimated annual heating consumption of the building before/after
renovation, measured in kWh/Atemp in accordance with applicable
Swedish regulations.

Estimated annual electricity consumption of the building before/after

renovation, measured in kWh/Atemp.

Required maximum energy consumption of the building, measured in

kWh/Atemp.

Annual production of installed solar panels, measured in kWh/ Atemp.

Annual climate impact (CO,e) =

((Heat consumption of building pre investment in M\X¥h" baseline emissions factor
for heat consumption + Electricity consumption of building pre investment in M\Wh*
baseline emissions factor for electricity consumption) - (Heat consumption of
building post investment in M\Xh™ baseline emissions factor for heat consumption
+ electricity consumption of building post investment in MWh" baseline emissions
factor for electricity consumption))

Note: The relationship between heat and electricity consumption of the building
pre-investment may differ from that of the building post investment.
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Other project categories

For project categories outlined below, no generally applicable calculation model is
used, Kommuninvest relies on project data provided by clients. More elaborate impact
analysis is possible to undertake in relation to these projects, and we seek to develop
our reporting every year. The choice of indicators can also be expected to undergo
revision as more knowledge is gathered and best practices are developed.

CLEAN TRANSPORTATION

Eligible Projects are intended to increase transportation of goods and passengers
while consuming a minimal or zero amount of fossil fuels, resulting in a reduction of
GHG emissions.

Requested data
Number of kilometres per year with clean transport solutions.
Number of people the project will affect each year.

- If feasible: Annual energy savings, reduction in greenhouse gas emissions and/or
local emissions, or amount of greenhouse gas emissions and/or local emissions
that will be avoided as a result of the investment.

Climate impact calculation

Calculation is performed by comparing the investment to an alternative scenario,
typically provided by the customer. Here, Kommuninvest applies emissions factors
as outlined in the table on page 53. When the client has not provided an alternative
scenario, averages and templates are applied in order to reach conclusions.

WASTE MANAGEMENT

Eligible Projects are intended to either increase recycled waste capacity, improve
energy efficiency, reduce the amount of release of harmful substances or meet other
appropriate conditions set by Kommuninvest.

Requested data
Number of tonnes of waste expected to be processed by the facility each year.

An estimate of the reduction in greenhouse gas emissions/the amount of
greenhouse gas emissions that will be avoided as a result of the investment, in
tonnes of CO_e.
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- If feasible: Estimate annual energy savings attributable to the investment, in kWh.

«  Expected improvement in material recovery rate or other target for improved
resource use.

« For biogas plants: Expected annual production volume.

WATER AND WASTEWATER MANAGEMENT

Eligible Projects are intended to reduce leakage or improve filtration of harmful
substances in the water purification process, increase output measured in person
equivalents (PE) or meet other appropriate conditions set by Kommuninvest.

Requested data

- Number of person equivalents (PE) of water or wastewater the plant processes,
identifying any increase that can be attributed to the investment.

- Volume of freshwater and wastewater treated.

« Reductions in emissions of nitrogen, phosphorus and oxygen-consuming
substances (BOD).

- Qualitative indicators/targets for adaptation to climate change (managing urban
runoff etc.), with a description of weather-related or climate-related problems that
will be mitigated by the investment.

- Where relevant, amount of electricity, biogas or other energy carrier expected
to be produced each year, identifying any increase that can be attributed to the
investment.

CLIMATE CHANGE ADAPTATION MEASURES

This category is dedicated towards adaptation measures to new environmental
conditions, due to inter alia anticipated increasing rainfall, rising sea levels, or increased
drought. Projects deemed eligible on a case by case basis. Relevant indicators are
dependent on the characteristics of the project, and determined by Kommuninvest in
consultation with the borrower.

ENVIRONMENTAL MANAGEMENT

Eligible Projects are intended to promote sustainable environment development in
areas other than climate change. Measures include preserving biodiversity, sustainable
agriculture and improvement of eco-systems. Projects are deemed eligible on a case
by case basis. Relevant indicators are dependent on the characteristics of the project,
and determined by Kommuninvest in consultation with the borrower.

Definitions used in this document

Atemp Allinternal area of a building which is heated to
more than 10 °C in sgq.m. Atemp is the area which
energy consumption in Sweden is calculated.

CO,e Carbon dioxide equivalent

kWh, MWh and GWh Kilo watt hour, Mega watt hour and Giga watt hour

PE Population equivalent
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Kommuninvest is a Swedish municipal cooperation set up in 1986 to provide cost-efficient
and sustainable financing for local government investments in housing, infrastructure,
schools, hospitals etc. The cooperation comprises 296 out of Sweden'’s 310 local
governments, of which 281 municipalities and 15 regions. The head office is located in
Orebro.

Kommuninvest is the largest lender to the Swedish local government sector and one of
the largest credit institutions in Sweden. At year-end 2024, total assets were SEK 613 billion

(USD 55 billion).
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