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Bilaga 3.2

Styrelsens yttrande enligt 19 kap 22 § ABL avseende foreslaget aterkopsprogram

Mot bakgrund av den starka utvecklingen i verksamheten under 2021 har JM en stark
finansiell stalining med en rantebarande nettofordran enligt segmentsredovisningen om
1,4 mdkr. Detta ger utrymme for en storre kapitaléverforing till aktiedgarna utover
ordinarie utdelning. Styrelsen foreslar att, arsstimman beslutar att bemyndiga
styrelsen att aterkbpa sammanlagt s& manga aktier att bolagets innehav inte dverstiger
10 procent av samtliga aktier i bolaget.

En teoretisk berakning vid fullt utnyttjande av aterkdpsbemyndigandet, vid nuvarande
borskurs, skulle efter ordinarie utdelning minska koncernens synliga soliditet fran 50 till
38 procent och moderbolagets synliga soliditet fran 39 till 23 procent. Koncernens
innehav av exploateringsfastigheter har ett vervarde vid utgangen av 2021 om 7,2
mdkr. Vid beaktande av 6vervardet pa exploateringsfastigheter uppgar den justerade
soliditeten till 52 procent efter foreslagen utdelning och aterkop.

JM arbetar med en djupgaende kapitaliseringsmodell dar eget kapital fordelas mot
balansrakningens olika tillgadngsslag och med beaktande av bedémd rorelserisk.
Modellen utgor grund for JMs planering av kapitalstrukturen.

Koncernens verksamhet bedrivs med stabil och god I16nsamhet med fundamentalt god
efterfragan pa huvuddelen av JMs bostadsmarknader.

Styrelsens uppfattning ar att JM efter det foreslagna aterkdpsprogrammet har fortsatt
god finansiell kapacitet att méta de krav som verksamhetens art, omfattning, investe-
ringsbehov och risker stéller pa koncernens och moderbolagets eget kapital. Foérslaget
ar saledes forsvarligt med hansyn till koncernens och moderbolagets konsoliderings-
behov, likviditet och stallning i évrigt bland annat innebarande att forslaget ej hindrar
bolaget och 6vriga i koncernen ingaende bolag fran att fullgora sina forpliktelser pa kort
och lang sikt.

Stockholm den 1 februari 2022
JM AB (publ)

Fredrik Persson
Styrelsens ordférande

Kaj-Gustaf Bergh Kerstin Gillsbro Camilla Krogh
Ledamot Ledamot Ledamot
Olav Line Thomas Thuresson Annica Anés
Ledamot Ledamot Ledamot

Peter Olsson Jan Strémberg
Ledamot utsedd Ledamot utsedd
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NZRmwjwehW/ljADuUKpbl9ciPQwH/zcco2Dgb+xbd2vq82030PoIP/9Iieb/vv6hUg7uKj91gi2h
nNZtsRq++g1Wu0oUlhlcMLN3iDUj7Xn6Ud5XOpP/olP8zNvhIjPZ0ZMm0SuJWIqgo52kc4U8gwYb
FONl4fux/YN0DUN07vlQkRjOcuUzTcJM6aL+a/VvZ6VZT3WRDnbWd8qR3xFHKiTpL13MhHVW4PyU
hgpx8LV5Df5RLpI/eV4xBC+Rv3ckurtjhtkC+Q==

 
 
 =



     2022-02-01T15:52:34.368+01:00     WbnBVSyk+nhOZKUlSXV/Awri0WNES++m/epYIrZENn4=  CN=Buypass Class 3 CA 3,O=Buypass AS-983163327,C=NO 20296948251980541547421595    xJw1DlqCBeBj50xVSplDNbhDXJllJ9TvGisMe1FYSy0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 30    7ffrvKJ6KjhNOHt9QBDGZuLttIQ+TCm0rh1bkzLmsk0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 2   text/xml    MIIEyzCCArOgAwIBAgIBHjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU MIIFWTCCA0GgAwIBAgIBAjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU   MIIFygoBAKCCBcMwggW/BgkrBgEFBQcwAQEEggWwMIIFrDCB7qFIMEYxCzAJBgNVBAYTAk5PMR0w 
     
         
             Line, Olav
             9578-5992-4-1705921
             NO
        
         
             application/pdf
             3_2 Styrelsensyttrande_återköp.pdf
             i+dHex0E05D5WxGO7lJL40Z+X2tujsTO//uwugL04/Q=
        
         
             Signicat Sign
             XML Signature
             2022-02-01T15:54:04.882+01:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         BANKID_MOBILE
         
             By signing these documents in my Admincontrol portal I hereby accept and approve of the content.
        
    
     
         
             
             
             
             
             nbid-mobil-nonin-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             CDFB58C038F74F5A8590598DEF2CD2B5
        
    
     
         
             
                 2022-02-01T15:52:37.787+01:00
                 started-signature-session
                 
                     188.95.247.247
                     Mozilla/5.0 (Windows NT 6.3; WOW64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/97.0.4692.99 Safari/537.36
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2022-02-01T15:52:57.554+01:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     3_2 Styrelsensyttrande_återköp.pdf
                     i+dHex0E05D5WxGO7lJL40Z+X2tujsTO//uwugL04/Q=
                     SHA-256
                
            
             
                 2022-02-01T15:53:19.816+01:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                     I have read and understood the contents of the documents listed above and I am ready to sign
                
            
        
         
             
                 2022-02-01T15:54:04.883+01:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 uFrgGnMG15p/EyRoGmZW/Je5WEL35SYyxskRi4JV2bg=

 
 
 Lcnc3If6TTyWKjkt0QpK9uV+0FEdF15v8qcSuwMv3JE=


 
EqirIeWg7IH0oDWSMCRG09ZCOkMeZwnmcq4kt/J3w9RkYyKvOlH9g8Lid1LXDubTd+0UEWhXSf9I
KqmxeaZ+XSX6SK7k5kAaWhQ0oOVzdQI8r87a1j5Fc/PyJLLESkqIbSyyk9av5cyUER191uhXke6r
WFwP1QrjtSliDKcYkxWBfTBKK+o2sSQwqHX8gQoZEWboHINKFoAcBbqRRuZGPpudEeR4jsO84Ect
MgKjta5yul9IjkWJpatU80fkth8k4sVBUd/hI2iR4Tw+Rm9+/xos4mwjj9XkiKF+Nf6LKdN1pUc8
abts30ykWBqxzImdBiLUe1Jl7xi++uGVJ/FHiQ==

 
 
 =



     2022-02-01T15:54:05.460+01:00     WbnBVSyk+nhOZKUlSXV/Awri0WNES++m/epYIrZENn4=  CN=Buypass Class 3 CA 3,O=Buypass AS-983163327,C=NO 20296948251980541547421595    xJw1DlqCBeBj50xVSplDNbhDXJllJ9TvGisMe1FYSy0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 30    7ffrvKJ6KjhNOHt9QBDGZuLttIQ+TCm0rh1bkzLmsk0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 2   text/xml    MIIEyzCCArOgAwIBAgIBHjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU MIIFWTCCA0GgAwIBAgIBAjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU   MIIFygoBAKCCBcMwggW/BgkrBgEFBQcwAQEEggWwMIIFrDCB7qFIMEYxCzAJBgNVBAYTAk5PMR0w 
     
         
             FREDRIK PERSSON
             196803045050
             SE
        
         
             application/pdf
             3_2 Styrelsensyttrande_återköp.pdf
             i+dHex0E05D5WxGO7lJL40Z+X2tujsTO//uwugL04/Q=
        
         
             Signicat Sign
             XML Signature
             2022-02-01T15:54:14.435+01:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         BANKID
         
             I have read the document '3_2 Styrelsensyttrande_återköp.pdf' and hereby accept and approve of its contents with my signature.
             {"attachments":[{"index":0,"documentDescription":"3_2 Styrelsensyttrande_återköp.pdf","mimeType":"application/pdf","primaryDigestValue":"i+dHex0E05D5WxGO7lJL40Z+X2tujsTO//uwugL04/Q=","primaryDigestMethod":{"algorithm":"http://www.w3.org/2001/04/xmlenc#sha256"},"secondaryDigestValue":"WgKUCYs9bSoRuJiKdjZLNRmfHcp9ctHsrB8Z2+4uL2U=","secondaryDigestMethod":{"algorithm":"http://www.w3.org/2007/05/xmldsig-more#sha3-256"}}]}
             0
        
    
     
         
             
             
             
             
             sbid-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             CDFB58C038F74F5A8590598DEF2CD2B5
        
    
     
         
             
                 2022-02-01T15:54:00.649+01:00
                 started-signature-session
                 
                     217.213.137.65
                     Mozilla/5.0 (iPhone; CPU iPhone OS 14_8_1 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Mobile/15E148
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2022-02-01T15:54:01.658+01:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     3_2 Styrelsensyttrande_återköp.pdf
                     i+dHex0E05D5WxGO7lJL40Z+X2tujsTO//uwugL04/Q=
                     SHA-256
                
            
             
                 2022-02-01T15:54:03.818+01:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
        
         
             
                 2022-02-01T15:54:14.435+01:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 C0BlcK4w5jTardYLbgsbSYTFUPZABGfYUUPHL6cbCBo=

 
 
 ibK9KLnXBTUFg0qv4EzdSmj8pYE92TTp032AvEf9iso=


 
PTGVmEstjVo26NiYlf33aIkyJ64CbZfZnRGNuQtR0r2ys4ZK82ElrCHqwXykKk3MmAwPPtX1kmCg
iI+iGDxdIVeBYKTWsiw6miWGv/1iYm+ZTEn/Vcf3QxxAHJGI5IjiI0RdPKD86abesBjVDGemaRiy
pGl8eS+dlcJcuQ3y2dcnszIqkEThAshMIhnRBO91I2UwO36QBpTglEDTqEQOyuUNMl496tTDkoHl
BnTnMqbtRrxCP5o8rsTpQhZDYySqqpJvwHNRpl2zUpsGW0X2zHl33/Tw5GuMl+/QsPct5A2y7s5J
WxJcBsKwq/Xa8PocEKM5Yb4147bCpTCCVq9sDA==

 
 
 =



     2022-02-01T15:54:14.660+01:00     WbnBVSyk+nhOZKUlSXV/Awri0WNES++m/epYIrZENn4=  CN=Buypass Class 3 CA 3,O=Buypass AS-983163327,C=NO 20296948251980541547421595    xJw1DlqCBeBj50xVSplDNbhDXJllJ9TvGisMe1FYSy0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 30    7ffrvKJ6KjhNOHt9QBDGZuLttIQ+TCm0rh1bkzLmsk0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 2   text/xml    MIIEyzCCArOgAwIBAgIBHjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU MIIFWTCCA0GgAwIBAgIBAjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU   MIIFygoBAKCCBcMwggW/BgkrBgEFBQcwAQEEggWwMIIFrDCB7qFIMEYxCzAJBgNVBAYTAk5PMR0w 
     
         
             Krogh, Camilla
             9578-5994-4-500218
             NO
        
         
             application/pdf
             3_2 Styrelsensyttrande_återköp.pdf
             i+dHex0E05D5WxGO7lJL40Z+X2tujsTO//uwugL04/Q=
        
         
             Signicat Sign
             XML Signature
             2022-02-01T15:56:48.012+01:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         BANKID
         
             I have read the document '3_2 Styrelsensyttrande_återköp.pdf' and hereby accept and approve of its contents with my signature.
        
    
     
         
             
             
             
             
             nbid-nonin-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             CDFB58C038F74F5A8590598DEF2CD2B5
        
    
     
         
             
                 2022-02-01T15:56:00.413+01:00
                 started-signature-session
                 
                     188.95.246.92
                     Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/97.0.4692.99 Safari/537.36
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2022-02-01T15:56:00.768+01:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     3_2 Styrelsensyttrande_återköp.pdf
                     i+dHex0E05D5WxGO7lJL40Z+X2tujsTO//uwugL04/Q=
                     SHA-256
                
            
             
                 2022-02-01T15:56:08.963+01:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
        
         
             
                 2022-02-01T15:56:48.013+01:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 KwCJiii3AU988ZbOvKEmA5T8QtqMJMHkzEHZLd4T1sI=

 
 
 qG756z/qvK190BFzMjpzOXi/AIrR32wmEufnLDbONok=


 
ZMIq6/NByoMvXEUyFGKMFPDpOVsJNdIUURo3Xx6r8bKE7gFdJxnJioOoGGkHcIMWp5DsCz0oX5pH
ZO4bvbu3x6UQPBlWds5W9aKa4oHChtXv9fyOkaenzfYTUu5iWv39FTrnB5iG4gthawf+4bkUBsO6
tP1C+g92Q44Yu2PqV92FFBxINb+5zrrqM+y77vkpuwq1WJGsiFmQszhgezW8QLpmuNR4DlSZDbly
R9cU1ZINCS1lqBi/GDbwNgkmiDAkQKFhl/go0YJHkIROxVG31POwR0O/Li6P8Ovoa63biqS3T5Fr
PUfd/33dXIdpryWJ+XQ7bloiulxY/9UmqO3EdQ==

 
 
 =



     2022-02-01T15:56:48.247+01:00     WbnBVSyk+nhOZKUlSXV/Awri0WNES++m/epYIrZENn4=  CN=Buypass Class 3 CA 3,O=Buypass AS-983163327,C=NO 20296948251980541547421595    xJw1DlqCBeBj50xVSplDNbhDXJllJ9TvGisMe1FYSy0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 30    7ffrvKJ6KjhNOHt9QBDGZuLttIQ+TCm0rh1bkzLmsk0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 2   text/xml    MIIEyzCCArOgAwIBAgIBHjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU MIIFWTCCA0GgAwIBAgIBAjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU   MIIFygoBAKCCBcMwggW/BgkrBgEFBQcwAQEEggWwMIIFrDCB7qFIMEYxCzAJBgNVBAYTAk5PMR0w 
     
         
             Kaj-Gustaf Johan Bergh
             FBUXU35R5H3GCGUNB6T23KQKJ6LR7IRB
        
         
             application/pdf
             3_2 Styrelsensyttrande_återköp.pdf
             i+dHex0E05D5WxGO7lJL40Z+X2tujsTO//uwugL04/Q=
        
         
             Signicat Sign (FTN (Aktia))
             XML Signature
             2022-02-01T16:09:12.421+01:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         FTN (Aktia)
    
     
         
             
             
             
             
             ftn-aktia-tokenized-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             CDFB58C038F74F5A8590598DEF2CD2B5
        
    
     
         
             
                 2022-02-01T16:08:03.761+01:00
                 started-signature-session
                 
                     95.175.104.23
                     Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/97.0.4692.99 Safari/537.36
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2022-02-01T16:08:06.839+01:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     3_2 Styrelsensyttrande_återköp.pdf
                     i+dHex0E05D5WxGO7lJL40Z+X2tujsTO//uwugL04/Q=
                     SHA-256
                
            
             
                 2022-02-01T16:08:11.979+01:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
             
                 2022-02-01T16:08:12.242+01:00
                 signer-chose-to-proceed
                 
                     The signer chose to proceed to signing.
                
            
        
         
             
                 2022-02-01T16:09:12.422+01:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 Rzu76e5vu/sowCao0FvDWItBC3iFCeJmotHN5TzzjmA=

 
 
 eCrZo13jy18aF6f3sNj//Ub/5+voQotiJN9T/kkP2Mw=


 
j0KicqIYRV83NRtxZrgRtAfI0zv3tKPcuzrpoz0x64lN8vgtZVO2XZu2J9JiV/iOQgq53w5SPxt5
zg5spBrck6WacJzhV+VSTSLhwh37b9ge3tLdXMNElUJUP9+c2RTJ68oREsF6OPqoDBXMO/8mDD3D
LTlw+AYAvo4Bv+5I2aFjpYk/1GlzULZW0Nm/W5EkeFHVS6jVwX9bFKX9RW7qyl2xoUXgSiSp21vE
E8CS9JKZjgHIsF2O8XSUZb+5r9ykA1LLF+EbKNiPHLFytpQMhe91NTTHxBz9zB9RlWOxz2GqFefz
T7qXdsMRSGzqKc94V5CZThAaxMwFka2eciw7pg==

 
 
 =



     2022-02-01T16:09:13.002+01:00     WbnBVSyk+nhOZKUlSXV/Awri0WNES++m/epYIrZENn4=  CN=Buypass Class 3 CA 3,O=Buypass AS-983163327,C=NO 20296948251980541547421595    xJw1DlqCBeBj50xVSplDNbhDXJllJ9TvGisMe1FYSy0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 30    7ffrvKJ6KjhNOHt9QBDGZuLttIQ+TCm0rh1bkzLmsk0=  CN=Buypass Class 3 Root CA,O=Buypass AS-983163327,C=NO 2   text/xml    MIIEyzCCArOgAwIBAgIBHjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU MIIFWTCCA0GgAwIBAgIBAjANBgkqhkiG9w0BAQsFADBOMQswCQYDVQQGEwJOTzEdMBsGA1UECgwU   MIIFygoBAKCCBcMwggW/BgkrBgEFBQcwAQEEggWwMIIFrDCB7qFIMEYxCzAJBgNVBAYTAk5PMR0w		2022-02-01T16:09:19+0100




