Utdrag ur rapporten fran CEM Benchmarking

AP3s 5-ariga totalavkastning pa 8,2% var hogre an bade den europeiska medianen pa

5,2% och medianen fér jamforbara bolag pa 6,4%.

Your 5-year net total return of 8.2% was above both the European median of 5.2%

and the peer median of 6.4%.

Total returns, by themselves, provide little insight into

European net total returns - quartile rankings

the reasons behind relative performance. Therefore, 25%
we separate total return into its more meaningful
components: policy return and value added. 20% b
15%
Your 5-year
Net total fund return 8.2% 10%
- Policy return 5.3% $ $
= Net value added 2.9% 5% ﬁ
" 0%
This approach enables you to understand the
contribution from both policy mix decisions (which 5%
tend to be the board's responsibility) and i
implementation decisions (which tend to be 90th -10%
management's responsibility). 75th
median | -15%
25th
10th -20%
@ Your value
—peermed125%
S-year 2024 2023 2022 2021 2020
You 8.2% 103% 7.8% -5.8% 20.7% 9.7%
Peer median  6.4% 8.9% 84% -9.9% 14.9% 10.2%
European median 5.2% 82% 7.5% -7.1% 10.5% 9.7%
Returns are reported in local currency.
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AP3s 5-arsresultat placerade sig i kvadranten med positivt mervarde och lag kostnad i
diagrammet over kostnadseffektivitet.

Your 5-year performance placed in the positive value added, low cost quadrant of the
cost-effectiveness chart,|

S5-year net value added versus excess cost
(Your S-year: net value added 287 bps, cost savings 12 bps')

Net Value Added

~300bp O Global
© European
-400bp @ Peer
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Excess Cost

1. Your S-year savings of 12.1 basis points is the average of your peer-based savings for the past

S years.

S-year' 2024 2023 2022 2021 2020
Net value added 287.1bp  1000bp (470.0)bp 843.0bp  560.0bp  290.0bp
Excess cost (121)bp  (120)bp  (13.8)bp (14.0)bp (11.8)bp  (9.1)bp
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AP3s 15-ariga realiserade Sharpekvot pa 1,2 var hogre an den europeiska
medianen pa 0,7.

Your 15-year realized Sharpe ratio of 1.2 was above the European median of 0.7.

Realized Sharpe ratio measures your portfolio's performance on a 15-year realized Sharpe ratio
risk-adjusted basis. It is calculated as your portfolio's actual net
return, minus the risk-free rate, divided by the standard deviation 14
(often called volatility) of your portfolio's excess return.
12
Sharpe ratios tend to be positive when equity markets have L -
positive returns. Your 15-year realized Sharpe ratio was 1.2, which
was higher than the Europe universe median of 0.7. 1.0
A higher Sharpe ratio can be obtained through some combination 08
of higher net returns and lower volatility. Lower volatility can be |
the result of either having less risky assets or having better
diversification. 0.6
— |
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AP3s tillgangsrisk pa 8,8% var lagre an den europeiska medianen pa 10,2% och fondens
effektiva tillgdngsrisk pa 10,5% var hogre dn den europeiska medianen pa 10,3%.

Your asset risk of 8.8% was below the European median of 10.2% and your
effective asset risk of 10.5% was above the European median of 10.3%.

Your asset risk of 8.8% was below the European median of 10.2%. European risk levels at December 31, 2024
Asset risk is the standard deviation of your policy return. It is 14%

based on the historical variance of, and covariance between, the

asset classes in your policy mix.

12%
Your effective asset risk of 10.5% was above the European median l
of 10.3%. Effective asset risk is the standard deviation of your =
policy return. It is based on the historical variance of, and 206
covariance between, the assets classes in your asset mix. T
8%
6%
4%
90th
75t
median
25th 2%
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= peer mee 0%
Asset Effective Asset
Risk Risk

© 2025 CEM Benchmarking Inc. Executive Summary | 23




Avkastningen utdver benchmarkavkastningen ar del av totalavkastningen som kommer
fran aktiv forvaltning. AP3s 5-ariga s k “nettomervarde” var 2,9%.

Net value added is the component of total return from active management. Your 5-
year net value added was 2.9%.
Net value added equals total net return minus policy European net value added - quartile rankings
return. 10.0%
Value added for Tredje AP-fonden 8.0% L]
Net Policy Net value
Year return return added B.0% €]
2024 10.3% 9.3% 1.0%
2023 78%  125% -4.7% 4.0%
2022 5.8%  -142% 8.4% L
2021 20.7% 15.1% 5.6% 2.0%
| 2020 9.7% 6.8% 2.9%
S-Year 8.2% 5.3% 2.9% 0.0%
Your 5-year net value added of 2.9% compares to a u‘: -2.0%
median of 0.8% for your peers and 0.2% for the Y
European universe. e -4.0% °
pram 6.0%
Your 2.9% 5-year value added translates into '
approximately 59.9 kr billion of cumulative value :x:‘: 8.0%
added over 5 years. S-year 2024 2023 2022 2021 2020
You 2.9% 10% -47% 84% 56% 2.9%
:ﬂ:":":::“"";"“ sies e “"‘;L“:::;‘::f“ o Peer median 0.8% 07% -13% 25% 06% 18%
European median  0.2% -04% -0.7% 08% 03% 12%
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