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KEYRATIOFOR THEIRSTQUARTERO022

Keytakel ¢ | & Qvasolidatedncomestatement Q1 202. Q1202: Difference
Rentalincomefor the period 1,831n 1,325 +38%
Net operatingincome 1,153 858 +349
Castflow from operatingactivitiesbefore changesn working capital 738 389 +90%
Profit fromproperty management 1,446n 615 +1359%
Profit from property managementdjusted for changes in value and tax from jo

ventures/associated companies 1,326n 618 +1159
Profit for the period 2,939 2,735 +7Y%
EPRA earnings (EPS), SEK/share 0.64 0.2% +1569
Keytakel ¢ | & Eirencials Q1 202 Q4 202:
Loanto-value ratio, % 42 40
Interestcoverage ratio, multiple 5.5y 5.5y

The average period of fixed interest for all interestaring liabilities, years 3.7 3.6

Average debt maturity, years 3.0 4.1

Keytakel ¢ | & Sharerelated Q1 202: Q4 202:

Longterm net asset value (EPRA NRV) 68,794n 64,516n

Longterm net asset value (EPRA NRV) per share 47.31 A4.4¢€

Keytakel ¢ | @ Rr@perty-related Q1 202: Q4 202:
Marketvalueof properties 158,919n  149,335n

Surplusratio, % 63 68

Yield% 3.8 3.8
Valuationyield,% 4.3t 4.34
Economidetting ratio, % 94.2 94.1

Average contract length of social infrastructure properties, years 1 1

Comments

A Rental income in comparable portfolios (like for like)
increased by 3.8 percent in the first quarter.

A Despite a cold winter quarter, the increase in net
operating income for comparable portfolios (likéor-
like) was strong at 2.4 percent.

A SBB had an average interest rate of 1.24 percent at the
end of the first quarter

Interest rates are on the rise and that is precisely why we

have taken out longerm fixedrate loans over the past
two years. To put it quite simply, we have paid a
premium to let inflation do the work.

A The valuation yield is unchanged
Value changes for the properties amounted to SEK
2,362m (2,333), of which SEK 53m (121) were realized

value changes and SEK 2,309m (2,212) were unrealized

value changes. Combined, our vatadd-strategies have
contributed about three fourths of the change in value.
The general rent trend, given increased inflation
expectations, renegotiations and newly signed leases,
resulting in higher net operating income, contributed
with the rest of the change in valuation.
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Current earnings capability for the Group for 12 months

SEKm

Surplus ratio: 74%
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FOCUS ON A STRONGER RATING AND A LOWERODMAANE RATIO

Key notes from the quarter

V ICR at the end of the quarter was 5x

V  Like for likeg rental growth ¢ corresponding to anncreaseof 3.8%

V  Like for likeg net operating incomeg corresponding to anncreaseof 2.4%

V  Operating profitincreased by 831no SEK 1,446m (SEK 615mljusted for value changes and tax in Joint Ventures, the operating profit
wasSEK 1,326m (SEK 618tojresponding to arincreasedof 115%

V EPRA NRWMcreasedo SEK 47.3per ordinary A and B share

V  WAULT ofll years

V At the endof the first quarter, the interest maturity was3.7 years

V  Profit after taxwas SEK 2,939nir'he valuation yield isinchanged

V  EPRA earnings, that is, profit from property management adjusted for earnings attributable to preference shares, SerieseE) bjarid
bonds and minority interests, waSEK 0.640.25) perordinary Series A and B share

V  Value-add strategies continuing to deliver over expectation and paves the way for future organic growth:
Result from building rights development and new productid®EK 1,642bn
Completed renovations during the quarteB04 apartments
Investments in existing portfolio of SEK 2,008ield on cost of 5.3%

(SBB) 4
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FIXED INTEREST IS AN INSURANCE PREMIUM FOR TIMES LIKE THESE

Scenario assumption

Scenario assumption Effect, avg. interest and prof. from prop. mgt.
STIBOR 3M today  Increase New STIBOR 3M 2022 2023 2024 2025 2026
0.10% 1.40% 1.5% (Effective interest rate 2.8%) 1.55% 1.62% 1.69% 1.78% 1.83%
0.10% 1.90% 2.0% (Effective interest rate 3.3%) 1.67% 1.78% 1.86% 2.01% 2.08%
0.10% 2.40% 2.5% (Effective interest rate 3.8%) 1.79% 1.93% 2.03% 2.24% 2.33%
CPI 4%, 3% 2.5% 2% 2%
SBB rental income 7,339 1706 8,014 8,295 8,544
Interest expenses, STIBOR 2.5% 1,538 1,664 1,745 1928 2,006
Class A & B shares, profit from property management STIBOR 2.5% 4,010 4,419 4,632 4,710 4,860
Interest expenses, STIBOR 1,5% 1,334 1,396 1,457 1,530 1,573
Class A & B shares, profit from property management STIBOR 1.5% 4,214 4,670 4,907 5,097 5,288
Plus profit fram property development 2,500 2,500 2,500 2,500 2,500

The fact is that SBB could managekieep the dividendandraise it with inflation even if thenominal interest rose to 10
percent(real interest two to three percent). If SBB would lower the net debt 82K 5bnit would be possible raise the
dividend with inflation even if the nominal interest rose to 10 perceahdthe real interest wasour to five percent

Inflation adjustedrental income andong-term fixed interest rates offersstable cash flonand dividend.
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THE HIGHEST NET ASSET VALUE GROW-PA220Y9D

EPRA NRYV per share

DEVELOPMENT OF THE -OBRM NET ASSET VALUE PER ORDINARY A AND B SHARE (EPRA NRV) Ql 2022
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ADJUSTED INCOME FROM PROPERTY MANAGEMENT PER ORDINARY A AROLR ISBFAREAONTHS
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SBB OVERVIEW AND KEY HIGHLIGHTS

Company snapshot

ﬁ{ 2LISNI GSa Ay GKS 62 NI RON

community service properties in the Nordics whef®0% of
tenants are sovereign or statinancedorganisationsand
highly regulated Swedish residentials.

V Properties are in attractive location, major Nordic cities;
therefore, high alternative use potential and strong case for
creation of building rights

V ¢.100% occupancy of available properties (i.e. not under
refurbishment) in community services and residentatith
minimal vacancy in the residential and project portfolio to
capture upside through investment driven renovations

V{dzadlIAylroAftAGe A& (GKS BOeXiNGS
private member ever of Public Housing Sweden

Key figures

SEK 11yr 0

158.90n || wauLT || 4%% BBB
portfolio et || ety onf (positive)
efiectively | 1 total assets|| sapaiobal
SEK book value| | 1o ol &P Globel

7 . 3 b n FitchRatings
passing SEK

rent 2,939m 3.8% 1.24% BBB
(stable)

Netprofit | | netinitial || SYSTe9% .

I(or the periof yield Interest rate Scor

Portfolio book value by country

. Major city regions
a7 AT NET

SER27.4bn
portfolio

Stockholm™ /SR

42 SEKL19.3bn

27

78%

158,919 Located in Located in
SEKm major cities major cities
and and
@ university university
towns towns

m Stockholm/Mélardalen
m Gothenburg/Malmo
m Copenhagen/Oslo/Helsinki

= University cities
Other growth cities

m University cities = Stockholm/Mélardalen
m Oslo/Copenhagen/Helsinki ® Gothenburg/Malmo
m Other growth cities
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Rental Income

Classification % of Tota
SEKn

Regulated rent residentials 232 32
Building rights for regulated rent residentials 79 1
Sum rent regulated residentials 2 40C 33
Apartments for elderly care 80¢€ 11
Apartments for specialist residantial care (LSS) 42E 6
Building rights for publicly funded residentials 0 0
Sumpublicly fundedresidentials 1231 17
Education 2097 29

Pre school 81C 11

Compulsory/Upper secondary school 88C 12

University 40€ 6
Hospitals andhealth centres 461 6
Government infrastructure and City Halls 47C 6
Public offices 35¢E 5
Other 0 0
Building rights for community service 162 2
Sumcommunityservice 354t 48
Sumsocialinfrastructure 7 17¢ 98
Other 163 2
Total 7 33¢ 10C

The trusted partner for
municipalities with scale, speed
and quality of execution

Legislation prohibits local
governments from declaring
default: tenant sovereign risk

=

We create value
from underutilised
land

We improve our
assets to generate
additional value

Government and government
backed tenants

Sovereign credit rating
(i
B 5P Global

. : AAA (Sable) )
ifi P, Ratings
£ srarspvoe gg;*ebmg;kNE FitchRatings AAA (Stable)
B LYVARNS ) TransrorT \_ Mooovs  Aaa(stale)
O KOMMUN  Fo STYRELSEN 1Y
\ 2P Glokal 2\
e ~H» 5&PGlobal AAA (Stale)
Region 'q e Ratings
ﬁGotland k Borlang FitchRatings AAA (Stadle)
Aaa (Stale
JJL Region Stockholm /,\.._\ Mooovs ( )
ST osaecionen selbal  AA*(Steble) |
v " |aeringslerkstedet FitchRatings AA* (Steble)
NACKA (_ Moopys  Aal (Stale) )
KOMMUN o )
ioe Skellefted 4 W
Malmé stad gl kommun X ﬁgl:m AAA (Steble)\
huge * FitchRatings AAA (Steble)
KARLSTADS KOMMUN Mooby’s Aaa (Stale) )
40%
11%
9% 8% . )
- 5% 7% s o O% 4
_m I I n B _m

2022 2023 2024 2025 2026 2027

2028 2029 2030 2031 2032+
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SELECTION ©F . LARGEST JOINT VENTURES AND ASSOCIATED CGMPANNES{UE SEK 35BN

Svenska Myndighetsbyggnader AB

SMB owns and manages properties for the judiciary, the
defense forces and other Swedish authorities. The
remainder of the company is owned Bg@panPensioner.
The portfolio includes several police stations currently in
production.

Property value: SEK 12.4bn
Net operating income: SEK 461m
Shareholding: 50.0%

JM AB
Wa A& 2yS 2F GKS b2NRAOAQ

housing and residential areas. The company has building
rights at its disposal for some 35,600 apartments and
some 8,094 homes currently under production.

Company valu®: SEK 37.1bn
Profit before tax 2021: SEK 2,158m
Shareholding: 27.7%
Anticipated dividend SBB 2022: SEK 260m

Preserviumproperty AB

In Greater StockholnRreserviunowns and manages two
properties with only publisector tenants and an average
remaining lease term of 19 years.

Property value: SEK 1.5bn
Net operating income: SEK 56m
Shareholding: 35.4%
Anticipated dividend SBB 2022: SEK 11m

Public PropertyinvestAS

PPl owns and manages properties for the judiciary and
other Norwegian authorities. The remainder of the
company is owned by institutional and private investors.

Property value: SEK 9.1bn
Net operating income: SEK 449m
Shareholding: 48.4%
Anticipated dividend SBB 2022: SEK 85m

Heba Fastighets AB

f S Hebais a longerm and experienced property owner that* ¥
develops, owns and manages housing and community
properties in the Stockholm region, Uppsala and the
Malardalen The holding is not classified as an associated

company.

Property value: SEK 13.5bn
Net operating income: SEK 274m
Shareholding: 22.0%
Anticipated dividend SBB 2022: SEK 29m

OnePublicus Fastighets AB

The company owns three investment properties in which
the City of Solna, the City of Malmé and the Municipality
of Orustcombined account for approximately 81 percent
of the rental income.

Property value: SEK 711m
Net operating income: SEK 24m
Shareholding: 32%
Anticipated dividend SBB 2022: SEK 5m

SBB Kapan AB

SBBKa&panAB owns and manages properties in
Stockholm and thélalardalenregion. SBBKapanhas the
stated ambition of continuing to expand in the
Malardalenregion. As of 31 December 2021, $&®an
had a property portfolio of 2,692 apartments, of which
1,567 apartments are under production. The remainder
of the company is owned dgapanPensioner.

Property value: SEK 6.0bn
Property value on completion: SEK 8.2bn
Net operating income: SEK 117m
Net operating income uporompl.: SEK 270.5m
Shareholding: 50.0%

SolonEiendomASA

{2tf2y A& 2yS 2F b2N¥leQa tSIFIRAy3
housing and residential areas. The company has building

rights at its disposal for some 8,300 apartments and some

820 homes currently under production. The remainder of

the company is owned by OBOS.

Company valud: SEK 8.6bn
Profit before tax 2021 SEK 293m
Shareholding: 49.5%

Origa Care AB

OrigaCare owns 13 care properties in growth regions,
primarily in southern Finland. The properties are fully let
with an average remaining lease duration of 8.4 years.

Property value: SEK 571m
Net operating income: SEK 31m
Shareholding: 34.7%
Anticipated dividend SBB 2022: SEK 7m

Notes:! Market capitalization + debt
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NO. 1 PROPERTY DEVELOPERROPE

No. 1 property developer

Top property developer by project portfolio
(no. of apartments, c. 78g.m per apartment)

Utilising building rights to create value throughout the value chai

V  Annual target:SEK 2,00Q 2,500m
YTD 2022SEK 1,642m

The No. 1 Real Estate Developer in Europe

73181 71227
63999

59 223
47 891
39 623
28 000 29 000
25000 I I

Q1 2020Q2 2020Q3 2020Q4 2020Q1 2021Q2 2021Q3 2021Q4 2021Q1 2022

V  Building rights volume3.3msg.m

V  No. apt. under project developmentl5,787
No. apt. under construction4,905

V  Community service properties under construction:
56,397sq.m

V  Estimated potential profit from building rights portfolioSEK
21.4bnwithout need for new investments.

Selected development projects

i

Hydran Vasteras Flora, Stockholm - CykelkungenUppsala
No. of apartments: 96 No. of apartments: 37 No. of apartments: 99

No. 1 developer with 4,90%partments under construction. Estimated recurrirgarnings effect per yearSEK 2,00¢2,500m
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