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| Summary of period

First halfyear

The period in brief
¢ Rental income was SEK 2,776m (2,664).
* The operating surplus was SEK 1,876m (1,817).

¢ Cash flow from operating activities before
changes in working capital was SEK 1,132m
(1,179).

Profit before tax increased to SEK 10,059m
(2,019), of which:

— Profit from property management is inclu-
ded in the amount of SEK 1,442m (924). The
profit from property management includes
costs for early repayment of loans and other
non-recurring costs of SEK -197m (-154).

—Changes in the values of properties are
included in the amount of SEK 7,404m
(1,789).

— Changes in the values of financial instru-
ments are included in the amount of SEK
1,221m (-266).

Profit for the period was SEK 9,293m (2,595)

after the deduction of deferred tax of SEK
-669m (200) and current tax of SEK -105m
(-52), corresponding to earnings per series A
and B ordinary share of SEK 5.94 (1.80) before
dilution.

The value of the property portfolio amounted
to SEK 116.8bn (73.0).

Long-term net asset value (EPRA NRV) was SEK
43,992m (25,246), corresponding to SEK 31.02
(19.91) per share.

Significant events during the second quarter

¢ In June, SBB acquired 13,975,000 shares in JM
AB (publ) at a price of SEK 326.30 per share,
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corresponding to SEK 4.56bn. The transaction
corresponds to 20.08 percent of the shares
and votes in JM, which thus becomes an
associated company to SBB.

As of 3 May, SBB holds 98 percent of the total
shares and votes in Offentliga Hus following
the implementation of the public bid offer.
SBB has called for mandatory redemption

to acquire the shares not been submitted
through the offer. It was further requested
that trading in Offentliga Hus shares on

the Nasdaq First North Premier Growth
Market cease, and the final day for trading in
Offentliga Hus shares was 14 May 2021.

In June, SBB sold its holding of a total
14,947,109 shares in Entra ASA at a price of
NOK 210 per share, corresponding to approx-
imately NOK 3.14bn. Sales entail a return of
approximately 10 percent return during the
holding period, corresponding to 20 percent
on an annual basis.

At the end of the quarter, 70 percent of
Riksbyggen'’s rented residential company
Unobo was acquired for a total SEK 2,064m for
the shares. Unobo currently owns 5,368 apart-
ments in metropolitan regions and university
locations. In addition to SBB, 30 percent of the
company will be held by Riksbyggen.

In June, SBB announced an invitation to
holders of the mandatory convertible of SEK
2.75bn, maturing in 2023 to exercise their
voluntary conversion rights in accordance with
the terms of the convertibles. At the last offer
date, a combined total of SEK 2,672,000,000
convertibles, corresponding to 97.2 percent,
had been validly submitted for conversion
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into series B shares in accordance with the
invitation. Through the conversion, the
number of shares in the company increased by
88,739,493 series B shares.

During the quarter, SBB issued a social
perpetual hybrid bond of EUR 500m. The bond
has a term of 5.6 years until initial redemption
and bears a fixed coupon rate of 2.875
percent. During the quarter, unsecured social
bonds were also issued for EUR 750m, with

a maturity of 8.5 years and a fixed coupon of
1.125 percent.

During the quarter, SBB sold properties in Nor-
way in the public offices and judiciary segments
for an agreed property value of approximately
NOK 1.2bn. Additional sales of non-strategic
properties have been made for approximately
SEK 1.7bn. The sales totals for the transactions
exceeded the most recent external valuations
by 10 percent. During the quarter, acquisitions
were made for a total SEK 12bn.

Significant events following the end of the
quarter

* After the end of the quarter, the company
carried out external valuations of transactions
signed after the end of the quarter and
agreements that will be entered into over the
next 12 months. These transactions relate to
community service properties with an average
contract length of 36 years and residentials
comprising 790 newly produced apartments.
The valuation shows a surplus value that
exceeds the value on acquisition (cost)/invest-
ments by SEK 1,253 million.
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SBB key ratios

01-01-2021 01-01-2020 01-04-2021 01-04-2020 01-01-2020

30-06-2021 30-06-2020 30-06-2021 30-06-2020 31-12-2020
Property-related key ratios
Market value of properties, SEKm 116,845 72,974 116,845 72,974 90,185
Number of properties 1,902 1,302 1,902 1,302 1,618
Number of sqm, thousands 4,943 3,715 4,943 3,715 3,958
Surplus ratio, % 68 68 70 70 68
Yield, % 4.1 4.6 4.1 4.6 4.3
Economic letting ratio, % 93.9 94.0 93.9 94.0 93.6
Average contract length of social infrastructure properties, years 9 7 9 7 9
Financial key ratios
Rental income, SEKm 2,776 2,664 1,451 1,323 5,121
Net operating income, SEKm 1,876 1,817 1,018 922 3,479
Profit for the period, SEKm 9,293 2,595 6,558 1,223 9,084
Cash flow from operating activities before changes in working capital, SEKm 1,132 1,179 743 758 2,232
Equity excluding non-controlling interests, SEKm 44,147 24,770 44,147 24,770 37,245
Return on equity, % 16 8 11 3 22
Loan-to-value ratio, % 37 50 37 50 33
Secured loan-to-value ratio, % 9 15 9 15 10
Equity/assets ratio, % 41 38 41 38 43
Adjusted equity/assets ratio, % 45 42 45 42 48
Interest-coverage ratio, multiple 5.2 3.5 - - 4.1
Share-related key ratios
Actual net asset value (EPRA NTA), SEKm 35,597 18,463 35,597 18,463 29,724
Actual net asset value (EPRA NTA), SEK/share 25.10 14.56 25.10 14.56 22.36
Actual net asset value (EPRA NTA) after dilution, SEK/share 25.10 14.56 25.10 14.56 20.86
Long-term net asset value (EPRA NRV), SEKm 43,992 25,246 43,992 25,246 37,505
Long-term net asset value (EPRA NRV), SEK/share 31.02 19.91 31.02 19.91 28.21
Long-term net asset value (EPRA NRV) after dilution, SEK/share 31.02 19.91 31.02 19.91 26.32
EPRA Earnings (Profit from property management after tax paid), SEKm 531 549 232 463 1,638
EPRA earnings (EPS), SEK/share! 0.40 0.43 0.17 0.37 1.29
EPRA earnings after dilution (EPS diluted), SEK/share 0.40 0.43 0.17 0.36 1.25
EPRA Vacancy rate 6.1 6.0 6.1 6.0 6.4
Earnings per series A and B ordinary share, SEK 5.94 1.80 4.05 0.86 6.41
Earnings per series D ordinary share, SEK 1.00 1.00 0.50 0.50 2.00
Average number of series A and B ordinary shares 1,329,972,631 1,263,712,746 1,330,457,517 1,268,092,596 1,270,977,083
Average number of series D ordinary shares 188,754,109 106,285,043 193,577,118 106,519,951 130,778,598
Average number of preference shares - 30,713 - 30,713 30,713
Number of series A and B ordinary shares 1,418,221,851  1,268,092,596 1,418,221,851 1,268,092,596 1,329,482,358
Number of series D ordinary shares 193,865,905 106,519,951 193,865,905 106,519,951 179,881,880
Number of preference shares - 30,713 - 30,713 30,713

1) New definition
See all definitions and calculations on pages 44-46
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Samhallsbyggnadsbolaget i Norden

llija Batljan founded SBB in March 2016 with the vision of building the best Nordic property com-

pany focused on residential and social infrastructure properties. The company’s strategy is to own,
manage and develop community service properties in Sweden and social infrastructure properties
in the Nordics over the long term. The company also aims to actively conduct project and property
development to develop new social infrastructure.

SBB operates in a market with stable and
strong underlying driving forces (economic
development and population growth). SBB’s
property portfolio is characterized by a high

Rental income rolling 12 months

Rental income,

Classification SEKm Total, %
occupancy rate and long lease contracts. Rental Rental apartments 1,314 21
income consists of secure, long-term flows, Building rights for future residentials 59 1
primgr.ily frgm Nordic centra}l governments/ Total, residentials 1,372 2
municipalities/county councils and from
rent-regulated residentials in Sweden. Of the
company’s income, 98 percent derives from Elderly care 768 3
community service properties in the Nordics Lss 412 7
and Swedish rent-regulated residentials — social Building rights for future publicly funded housing 0
infrastructure. Cash flows are uniquely stable Total publicly funded housing 1,180 19
with three of the Nordic central governments
being among only ten sovereigns around the Education 1,595 26
world to hold an AAA rating from the three Preschool 470 8
leading credit rating agencies. As a whole, the Primary school/upper-secondary school 766 12
propgrty portfolio providesAexposure th the University 359 6
Nordlcs’ 'strong denjographu: trend,. with a sharp Hospitals and health centres 420 ;
increase in population compared with the rest . ) o
of the EU. Central government infrastructure and police and judiciary 536 9
Municipality and department properties 331 5
Public offices 422 7
Other 2 0
Building rights for future community service properties 153 2
Total community service properties 3,460 56
Total, social infrastructure 6,012 98
Other 125 2
Total 6,137 100
Driving factors
8.8%
0.7%
]
Population increase in the Population increase in
Nordic countries by 2040 the EU, excl. The Nordic
region up until 2040
3.8%

-5.6%
Change, number of Change, number of inhabi-
inhabitants in the Nordic tants in the EU under 20
countries over 20 years years (excl. the Nordic
by 2040 region) up until 2040
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Driving factors

Why a low risk asset? Driving force

Rental apartments

Regulated market with sub-supply
combined with social safety net and

housing allowance — only 0.17 percent kR
weak payers among the tenants in all of .
Sweden’s 1.5m tenancies

Cost new construction
of residentials incl. land
(SEK/m?)

SBB’s average value for
housing Q4, 2020 (SEK/m?)

Education

3.8%
Preschools, primary schools, upper

secondary schools and universities in the -

Nordics are publicly funded. -

-5.6%

Change, number of
inhabitants in the Nordic
countries over 20 years
by 2040

Change, number of
inhabitants in the EU under
20 years (excluding the
Nordic countries) by 2040

Elderly care

Elderly care in the Nordics is publicly
funded and the number of elderly people
over the age of 75 in the Nordic countries
is estimated to increase by 44-66 percent

by 2040. [ ]

Share of GDP that public Share of GDP that public
sector spends on elderly sector spends on elderly
care in the Nordic care in the EU
countries

0.5%

LSS

Publicly funded housing for people 41,103
with special needs in a housing market D
characterized by structural shortages. .

SBB’s average value for Cost new construction
LSS properties Q4, 2020 of residentials incl. land
(SEK/m?) (SEK/m?)

Hospitals &
health care centres

In contrast to other parts of the EU/EEA, 79.8%
health care is predominantly publicly
funded in the Nordics. 28.5%

Share of public healthcare
funding in the EU

Share of public healthcare
funding in the Nordic
countries

Police and judiciary

The police force and judiciary are publicly 1.7%
funded. The Nordic countries currently 1.2%
invest less resources in relation to GDP com-
pared with other EU countries, providing
potential in pace with population growth
and increasing political focus on reducing

: Share of GDP spent on the Share of GDP spent on
the gap towards the other EU countries. police and judiciary in the the police and judiciary
Nordic countries in the EU

Central government
infrastructure,
ministries, town halls
and public offices

Sweden, Norway and Denmark are among
only ten sovereigns in the world to hold
an AAA rating from all leading credit
rating agencies.

RSN
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SBB’s business model and how we generate value

The business model builds on managing the world’s most secure assets complemented with three
value-adding strategies with the potential to generate value through the development of building
rights and new production, investments in the existing portfolio and value-generating transactions.
Through its business model, SBB generates long-term, sustainable shareholder value through a high
risk-adjusted annual return.

LA

Building rights Investments in Value-adding
development and existing portfolio transactions

new production
Standard-raising apartment Value-generating

Development of building renovations and tenant capital recovery

rights and development of adaptations in community
cash flow properties for service properties

SBB’s own management

Annual profit target Annual profit target Annual profit target

SEK 1,000 - 1,400m SEK 600m SEK 400m

At least 50 percent of 100 percent renewable Increase the proportion of
SBB’s new production shall electricity throughout the sustainable financing
consist of wooden buildings property portfolio

Vision 2030 — becoming the world’s most sustainable
property company by 2030

Property management
— with rental income of SEK 6.1bn, of which 98 percent derives from social infrastructure in the
form of Nordic community service properties and Swedish rent-regulated residentials

gﬁ"#ﬂf

g
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Focus on delivery

e Earnings per series A and B ordinary
share have risen by 541 percent since
2017

e The dividend per series A and B
ordinary share has risen by 900
percent since 2017

e Strong balance sheet: BBB- (invest-
ment grade credit rating) from S&P
and Fitch (positive outlook)

Earnings per series A and B EPRA earnings (EPS), Dividend per series A and B
ordinary share, SEK SEK/share ordinary share, SEK
1.00
{%29]
6.41
0.60
2.97
2.07 033 0.25

1.00 0.22 0.10

] o i | n

2017 2018 2019 2020 2017 2018 2019 2020 2017 2018 2019 2020

Growth potential

The largest Nordic property developers ranked
by the building rights

(number of apartments specified by an average area

per 70 m? per apartment)

Yield — comparison of current transactions

60,000
4.10%
50,000
3.40%
40,000 2.75%
e 2.35%
30,000 i
20,000
10,000
- -
L . e S 3 R g Q. \ad S SBB Police stations Residentials  Residentials Elderly
4 O’O\Zfzﬁ\ ,gs“". » 00'8‘ ofo\\ Q“’?~ ~b§:\:’§\ L% ,g@" — university - university - Malmo care unit
o) o < @s’b R towns/cities towns/cities — Stockholm
N N
@ Developtoown @ Develop to sell
The value of the properties (SEKm) & yield Profit from property management - rolling 12 months
(SEKm) & average contract length (years)
SEKm % SEKm Years
120,000 5,000 10
100,000 AGTE // 5
80,000
3,000 6
60,000
2,000 4
40,000
20,000 1,000 2

Q2 03 04 Q1 Q2 03 Q4 Q1 Q2 @3 Q4 Q1 Q2 @3 Q4 Q1 Q@2
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

Q2 Q3 04 Q1 Q2 03 04 Q1 Q2 @3 Q4 Q1 Q2 @3 Q4 Q1 Q2

@ Market value — Yield  ecceer Linear (Yield) @ Profit from property management === Average contract length,
community service

properties (years)
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CEOQ llija Batljan

Samhallsbyggnadsbolaget i Norden AB (SBB) owns properties valued at SEK 117bn and continues to

deliver strong profits, secure cash flows and high growth with ever-increasing earnings capacity per

share as a result.

Samhallsbyggnadsbolaget i Norden AB (SBB)’s
income comprises secure cash flows from
property management of social infrastructure,
which are supplemented with three income-ge-
nerating value-adding strategies: building rights
development & new production, investments
in existing portfolios and value-generating
transactions.

Earnings capacity, SEK 3.79 per series A and

B share

SBB’s 12-month rolling earnings capacity rose by
49 percent compared with the second quarter
of 2020 and amounted to SEK 5,368m (3,686) at
the end of the first half of 2021. As of 30 June
2021, the earnings capacity per series A and B
share was SEK 3.79, an increase of 30 percent
over the past year.

Profit after tax was 9.3bn, which together with
increased earnings capacity leads to a higher
forecast for a profit of SEK 7.80 per series A
and B ordinary share for full year 2021.

Profit after tax was SEK 9.3bn, an increase of
258 percent compared with the first half of last
year. Adjusted for non-recurring costs for, for
example, the repayment of expensive loans

and deductions for earnings attributable to
preference shares, series D shares, hybrid bonds
and minority interests, profit for the period
amounted to SEK 6.09 per series A and B ordi-
nary share. For the 2021 full year, we forecast
earnings of SEK 7.80 per series A and B ordinary
share. This is based on SBB'’s current earnings
capacity and profit for the first half of 2021.

Profit from property management increased
by SEK 428m, corresponding to 33 percent
Adjusted for non-recurring costs, profit from
property management increased by 33 percent
in comparison with the first half of 2020 to SEK
1,713m (1,285). In addition to loan-repayment
costs, non-recurring costs also included costs
for loan redemption (SEK 168m), restructuring
costs (SEK 29m) and unrealized currency effects
(SEK 74m).

The highest net asset value growth 2019-
2021...

Two years ago, we communicated our goal of
being able to deliver the highest annual increase
in net asset value among all listed Swedish pro-
perty companies for the years 2019-2021. The
outcome for 2019 ended up at a high 73 percent
per series A and B ordinary share. Last year, we
continued to deliver strongly, increasing our net

asset value per series A and B ordinary share by
41 percent. During the first six months of the
current year, the long-term net asset value has
increased by 10 percent to SEK 31.02. The net
asset value shows only a part of SBB’s values
and operations. One could relate the net asset
value to SBB’s property management operations
and, in this case management, profit from

property management for the first half of the
year of SEK 1.7bn, that is, profit from property
management of SEK 1.29 per series A and B
share for the six month period. As mentioned,
however, in SBB’s case, property management is
supplemented by three additional value-adding
strategies whose value is not reflected in the
net asset value.
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... and even stronger profit growth from the
three value-adding strategies

Our value-adding strategies continue to
out-deliver at all levels. By itself, the profit from
our two value-adding strategies (Development
of building rights & new production, and Invest-
ments in existing portfolio) ended up at SEK
1.7bn for the first half of 2021, corresponding to
earnings per series A and B share of SEK 1.27 per
share A and B for the six month period.

1) Profit from Building rights development

& new production for the first half of 2021
amounted to SEK 1,452m, compared with the
target of SEK 1.0-1.4bn on an annual basis.

At the end of the first half of the year, SBB’s
building rights and production portfolio,
including joint ventures, amounted to approx-
imately 59,000 apartments. Adding the 37,000
apartments in the JM portfolio, SBB would, with
a total exposure of 96,000 apartments, be the
European company with the greatest potential
from future housing production.

2) Profit from Investments in the existing
portfolio in the first half of 2021 amounted to
SEK 233m, compared with the target of SEK
600m on an annual basis. In the first half of
2021, SBB completed renovations that improve
the net operating incomeof 375 apartments.

A further 98 apartments are currently being
renovated and the leases on 181 apartments
have been terminated, with renovation planned
to commence within a three-month period.

In addition to apartment renovations, SBB is
continuously upgrading the company’s portfolio
of community service properties. The total
volume of these projects is approximately SEK
3,048m and, when these are completed, they
will contribute to an increase in net operating
income of SEK 181m on an annual basis. At

the same time, the yield on cost for these
value-generating projects is 5.9 percent, paving
the way for strong value growth.

3) The transaction team continues to deliver
with property transactions for a total SEK 17.4bn
during the second quarter of 2021. Examples
of value-adding transactions are sales of office
properties in some transactions and, in some
cases, 20 percent above the most recent
valuation, the acquisition of 70 percent of the
shares in Riksbyggen’s residentials company
Unobo and sale of the holding in Entra ata 10
percent profit,approximately SEK 300m during
the holding period.

An important part of the company’s social
sustainability initiative is to contribute new
elderly care units and LSS housing. The number
of elderly care units to be managed in-house

is set to increase sharply, with the target of
doubling the total rental income from elderly
care and LSS housing between 2020 and 2025,
from the level of slightly more than SEK 800m to
SEK 1.6bn annually. By the end of the first half
of 2021, our income from elderly care units and
LSS homes had increased to SEK 1,180m.

Key ratios for a BBB+ rating have been
delivered

At the end of the period, our pro forma net
debt, adjusted for cash inflows from properties
that have been sold but not yet transferred,
liquid financial assets and 12 months’ earnings
divided by total capital, in accordance with
S&P’s definition of the loan-to-value ratio,
amounted to 48 percent. We continue to

raise our interest coverage ratio, which was a
multiple of 5.2 at the end of the first half of the
year. SBB has a very strong financial position
with strong banking relations and access to

the European credit market. At the end of the
first half of the year, SBB had available funds in
the form of cash and cash equivalents, liquid
financial assets and available credit commit-
ments of SEK 26.1bn. We have slightly more
than SEK 112bn in non-pledged assets and long
capital and fixed interest maturities. SBB had an
average interest rate of 1.13 percent at the end
of the first half of the year.

We have delivered the key figures required for
a BBB + rating, although this is not yet reflected
in the actual rating. We have respect for the
fact that the rating institutes work in longer
cycles and we will work to further strengthen
our position. In line with this, we adjust our goal
to reach a BBB + rating in the short term. We
maintain the goal of reaching A- in the long term

Sustainability is the core of our business
model

SBB’s focus on being completely climate neutral
by 2030 is based on holistic thinking with a focus
on energy investments, life cycle investments
with a focus on building in wood and reduced
carbon dioxide emissions from new production
in concrete, and on generating renewable
energy. Energy investments are being made
with the aim of halving energy consumption.
More than half of SBB’s new production
currently in development is built of wood. Wood
is renewable, has a lower climate impact from
refinement processes compared with other
building materials and also has the capacity to
store carbon dioxide. SBB is taking initiatives to
generate conditions for being climate positive
by producing renewable energy. We produce
geothermal heat, builds solar cell plants to
generate power and is planing for wind power.

Prospects

For the 2021 full year, we are raising our
forecast to earnings of SEK 7.80 per series A and
B ordinary share. Today we are a large family
with about 100,000 shareholders and some 300
employees who are located in many places in
several countries. Our employees and our infra-
structure form a unique investment platform
that will continue to deliver strong earnings,
secure cash flows and high growth. The quality
of our assets, both in terms of the security of
the rental flows and of their liquidity in the
transaction market, has proven to be among
Europe’s most secure in challenging times. This
commits us to continue building Europe’s largest
property company focused on secure assets.

yi SBB’s shares are
popular among the
general public, with
about 1 percent of

the Swedish popu-
lation being share-
holders.

Of our SEK 117bn in property assets, residentials
account for approximately SEK 52.5bn (45
percent), education properties for SEK 31bn (26
percent), health and medical care properties for
approximately SEK 8bn (7 percent), and central
government infrastructure, building rights

and the judiciary for SEK 12bn (11 percent). In
addition to residential properties on its own
balance sheet, SBB has major housing exposures
through joint ventures and associated com-
panies including Hemvist, JM, Publicus, Origa
Care, Magnolia, Odalen, etc., as well as through
investments in housing companies including
Heba, Klarabo, Amasten, Studentbostader i
Norden and Solon Eiendom.

Even today, SBB’s shares are popular among

the general public, with about 1 percent of the
Swedish population being shareholders. We
look forward to an increasing number of Swedes
owning SBB shares and thus contributing to the
existence of a strong professional European
player that secures social infrastructure while
they receive esafe and secure returns with
ever-increasing dividends. For the roughly

300 of us who work at SBB, it is a matter of
continuing to work hard. And this year, 200
young people will have the opportunity to work
with us during the summer.

Ilija Batljan, Founder and CEO
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Consolidated income statement

01-01-2021 01-01-2020 01-04-2021 01-04-2020 01-01-2020

Amount in SEK, millions 30-06-2021 30-06-2020 30-06-2021 30-06-2020 31-12-2020
Rental income 2,776 2,664 1,451 1,323 5,121
Operating costs -552 -539 -249 -257 -987
Maintenance -141 -142 -78 -67 -323
Property administration -145 -104 -72 -48 -217
Property tax -61 -62 -33 -29 -115
Net operating income 1,876 1,817 1,018 922 3,479
Central administration -200 -94 -137 -41 -224
Acquisition and restructuring costs -29 -41 -26 -9 -52
Results from associated companies/joint ventures 398 15 154 -8 144
Profit before financial items 2,046 1,697 1,010 864 3,347

Profit from financial items

Interest income and similar items 157 60 109 32 166
Interest expenses and similar items -507 -502 -269 -210 -973
Expenses for redeemed loans in advance -168 -113 -128 2 -199
Translation gains/losses 74 -207 111 77 158
Leasing costs -11 -11 -5 -6 -25
Profit from property management 1,442 924 827 605 2,474
Changes in value, property 7,404 1,789 5,071 161 8,542
Dissolution of goodwill after property sales -8 -428 -14 -420 -468
Changes in the value of financial instruments 1,221 -266 1,058 -14 -207
Profit before tax 10,059 2,019 6,942 332 10,341
Tax for the year -105 -52 -13 -4 -165
Deferred tax -669 200 -385 475 -1,536
Dissolution of deferred tax goodwill 8 428 14 420 444
PROFIT FOR THE PERIOD 9,293 2,595 6,558 1,223 9,084

Profit for the period attributable to:

Parent Company shareholders (incl. hybrid bonds) 8,451 2,543 5,726 1,215 9,010
Non-controlling interest 842 52 832 8 74
PROFIT FOR THE PERIOD 9,293 2,595 6,558 1,223 9,084
Earnings per ordinary share A and B before dilution 5.94 1.80 4.05 0.86 6.41
Earnings per ordinary share A and B after dilution 5.94 1.78 4.05 0.85 6.41
Earnings per series D ordinary share, SEK 1.00 1.00 0.50 0.50 2.00

Consolidated statement of comprehensive income

01-01-2021 01-01-2020 01-04-2021 01-04-2020 01-01-2020

Amount in SEK, millions 30-06-2021 30-06-2020 30-06-2021 30-06-2020 31-12-2020
Profit for the period 9,293 2,595 6,558 1,223 9,084
Translation gains/losses 726 -855 -554 111 -916
COMPREHENSIVE INCOME FOR THE PERIOD 10,019 1,740 6,004 1,334 8,168

Comprehensive income for the period attributable to:

Parent Company shareholders (incl. hybrid bonds) 9,177 1,689 5,172 1,326 8,095
Non-controlling interest 842 52 832 8 73
COMPREHENSIVE INCOME FOR THE PERIOD 10,019 1,740 6,004 1,334 8,168
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Comments on the consolidated income statement

Net operating income

Rental income during the period amounted to SEK 2,776m (2,664) and for
the quarter to SEK 1,451 (1,323). In a comparable portfolio, rental income
increased by 1.0 percent compared with the corresponding period in the
preceding year. Of the rental income, SEK 444m pertained to residentials,
SEK 2,173m to community service properties and SEK 159m to other
properties. The economic occupancy rate at the end of the period was
93.9 percent (94.0). The average contract length for community service
properties was 9 years (7).

Property costs during the period amounted to SEK -899m (-847) and
for the quarter SEK -432m (-401). They mainly consist of tax-related costs,
operating and maintenance costs, as well as management administration.

In a comparable portfolio, costs increased by 1.0 percent compared
with the corresponding period in the preceding year. Accordingly, the net
operating income for a comparable portfolio increased by 1.0 percent.

Profit after tax

In total, the period’s costs for central administration amounted to SEK
-200m (-94) and -137m (-41) for the quarter. The central administration
costs include costs for business development, transactions, property deve-
lopment and financial management. The increase in central administration
is mainly explained by costs for bonuses to employees and additional costs
for Offentliga Hus’ organization. As a result of the acquisitions of Offentliga
hus and Hemfosa, the company incurred non-recurring costs amounting to
SEK -29m (-41) for the period and -26m (-9) for the quarter.

Profit from associated companies and joint ventures was SEK 398m (15)
for the first half of the year and 154 (-8) for the quarter. Profit is largely
attributable to Hemvist and JM.

Net financial items for the period amounted to SEK -603m (-773) and
-182 (-259) for the quarter. The financial costs include interest for external
financing, as well as other financial costs, such as accrued arrangement
fees. The financial costs include non-recurring expenses in the form of
costs for early redemption of expensive loans of SEK -168m (-113). During
the period, exchange rate differences of SEK -74m (-207) were reported

that are attributable to the translation of loans raised in Euro to the extent
that they are not matched against hedges in the form of net assets in Euro
and FX derivatives.

Value changes for the properties amounted to SEK 7,404m (1,789),
of which SEK 263m (-507) were realized value changes and SEK 7,141m
(2,296) were unrealized value changes. Project and property development
together with succession renovations have contributed about a quarter of
the change in value. This part includes SBB having succession renovated
375 apartments over the period, made project investments in existing
portfolios such as the new production of a police station in Kiruna, new
construction and modification of a police station in Helsinki and new
construction and modification of a school and an elderly care unit in
Haninge. General development in rents and renegotiations that result in
higher net operating income, completed transactions and slightly reduced
yield requirements explain the change in value in addition to project and
property development. The average yield requirements in the external
valuations is 4.34 percent. See information on page 14.

Changes in the value of financial instruments amounted to SEK 1,221m
(-266). The item consists of unrealized and realized changes in value for
financial investments in shares and other securities and derivatives.

Profit after tax for the period amounted to SEK 9,293m (2,595). Tax on
the profit for the period was SEK -766m (576), of which SEK -105m (-52)
pertained to current tax and SEK -669m (200) pertained to deferred tax
related to properties and tax-loss carryforwards. The low tax is attributa-
ble to sales of properties in company format.
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Segment reporting

Segment reporting the reporting the management obtains to follow up and analyze the busi-
For reporting and follow-up, SBB has been divided into three segments: ness, as well as on the data obtained on which to base strategic decisions.
Residential, Community service and Other/Property Development. The

division is based on the differences in the nature of the segments and on

Community Group-wide

service Total items and Group
Period 01-01-2021 - 30-06-2021 properties Housing Other properties segment eliminations total
Rental income 2,173 444 159 2,776 - 2,776
Property costs -589 -231 -79 -899 - -899
Net operating income 1,584 213 80 1,876 - 1,876
Central administration -200 -200
Acquisition and restructuring costs -29 -29
Results from associated companies/joint ventures 398 398
Profit before financial items 1,584 213 80 1,876 169 2,046
Interest income and similar items 157 157
Interest expenses and similar items -760 -760
Profit from property management 1,584 213 80 1,876 -434 1,442
Changes in value of investment properties 3,005 4,276 123 7,404 - 7,404
Resolution of goodwill on property sales -8 -8
Changes in the value of financial instruments 1,221 1,221
Profit before tax 4,589 4,489 203 9,280 779 10,059
Tax -766 -766
Profit for the period 4,589 4,489 203 9,280 13 9,293
Investment properties (SEKm) 81,863 28,020 6,962 116,845
Investments (SEKm) 781 740 176 1,697
Value per m? (SEK) 24,862 23,227 15,696 23,641
Surplus ratio (%) 73 48 50 68

Community Group-wide

service Total items and Group
Period 01-01-2020 - 30-06-2020 properties Housing Other properties segment eliminations total
Rental income 2,065 442 157 2,664 - 2,664
Property costs -547 -225 -75 -847 - -847
Net operating income 1,518 217 82 1,817 - 1,817
Central administration -94 -94
Acquisition and restructuring costs -41 -41
Results from associated companies/joint ventures 15 15
Profit before financial items 1,518 217 82 1,817 -120 1,697
Interest income and similar items 60 60
Interest expenses and similar items -833 -833
Profit from property management 1,518 217 82 1,817 -893 924
Changes in value of investment properties 1,721 121 -54 1,789 - 1,789
Resolution of goodwill on property sales -428 -428
Changes in the value of financial instruments -266 -266
Profit before tax 3,239 338 28 3,606 -1,587 2,019
Tax 576 576
Profit for the period 3,239 338 28 3,606 -1,011 2,595
Investment properties (SEKm) 56,005 12,231 4,737 72,974
Investments (SEKm) 482 280 82 844
Value per m? (SEK) 21,232 16,355 14,375 19,642
Surplus ratio (%) 74 49 52 68
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Community Group-wide

service Total items and Group
Period 01-04-2021 - 30-06-2021 properties Housing Other properties segment eliminations total
Rental income 1,136 221 93 1,450 - 1,450
Property costs -285 -104 -44 -432 - -432
Net operating income 852 117 49 1,018 - 1,018
Central administration -137 -137
Acquisition and restructuring costs -26 -26
Results from associated companies/joint ventures 154 154
Profit before financial items 852 117 49 1,018 -9 1,010
Interest income and similar items 109 109
Interest expenses and similar items -291 -291
Profit from property management 852 117 49 1,018 -191 827
Changes in value of investment properties 717 4,227 127 5,071 - 5,071
Resolution of goodwill on property sales -14 -14
Changes in the value of financial instruments 1,058 1,058
Profit before tax 1,569 4,344 176 6,089 853 6,942
Tax -384 -384
Profit for the period 1,569 4,344 176 6,089 468 6,558
Investment properties (SEKm) 81,863 28,020 6,962 116,845
Investments (SEKm) 324 437 98 859
Value per m? (SEK) 24,862 23,227 15,696 23,641
Surplus ratio (%) 75 53 53 70

Community Group-wide

service Total items and Group
Period 01-04-2020 - 30-06-2020 properties Housing Other properties segment eliminations total
Rental income 1,045 222 56 1,323 - 1,323
Property costs -273 -98 -30 -401 - -401
Net operating income 772 124 26 922 - 922
Central administration -41 -41
Acquisition and restructuring costs -9 -9
Results from associated companies/joint ventures -8 -8
Profit before financial items 772 124 26 922 -58 864
Interest income and similar items 32 32
Interest expenses and similar items -291 -291
Profit from property management 772 124 26 922 -317 605
Changes in value of investment properties 306 -6 -139 161 - 161
Resolution of goodwill on property sales -420 -420
Changes in the value of financial instruments -14 -14
Profit before tax 1,078 118 -113 1,083 -751 332
Tax 891 891
Profit for the period 1,078 118 -113 1,083 140 1,223
Investment properties (SEKm) 56,005 12,231 4,737 72,974
Investments (SEKm) 280 137 46 463
Value per m? (SEK) 21,232 16,355 14,375 19,642
Surplus ratio (%) 74 56 46 70
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Consolidated balance sheet

Comments

Amount in SEK, millions 30-06-2021 30-06-2020 31-12-2020 Investment properties
As of 30 June 2021, the value of the properties amounted to SEK 116.8bn.
ASSETS The value of the property portfolio has been based on external valuations
Fixed assets made by Newsec, JLL, Savills, Cushman & Wakefield and Colliers. The
K valuations have been based on an analysis of future cash flows for each
Intangible assets o X .
) property, taking into account the current lease terms, market situation,
Goodwill 6,310 6,272 6,319 . . . .
- - rental levels, operating, maintenance and management administration
Totalintangible assets 5:210 6,272 6,319 costs and investment needs. The yield requirements used in the valuation
are in the range of 2.30 percent to 17.00 percent, with an yield require-
Tangible assets ment of 4.34 percent. The value of the properties includes SEK 3,584m for
Investment properties 116,845 72,974 90,185 building rights that have been valued through the application of the local
Land lease agreements 594 437 614 price method, which means that the assessment of the value is based on
Equipment, machinery and 47 20 22 comparisons of prices for similar building rights. Fair value has thus been
installations assessed in accordance with IFRS 13 level 3. See further on investment
Total tangible fixed assets 117,486 73,431 90,821 properties on pages 18-20.
Financial fixed assets Sensitivity analysis
Participations in associated compa- 7099 1213 2867 The property valuations are made according to accepted principles based
nies/joint ventures on certain assumptions. The table below presents how the value has been
Receivables from associated 2,264 1,259 827 impacted by a change in certain parameters assumed for the valuation.
companies/joint ventures The table provides a simplified illustration as a single parameter is unlikely
Derivatives 160 15 129 to change in isolation.
Financial fixed assets at fair value 1,534 1,643 1,138
Other long-term receivables 286 22 - Change Value impact
Total financial fixed asset 11,344 4,152 4,960 Rental value +/- 5% SEK 5,457m / SEK -5,476m
Total fixed assets 135,140 83,855 102,100 Discount rate +/-0.25% SEK -4,252m / SEK 4,697m
Direct return requirements +/-0.25% SEK -4,399m / SEK 4,964m
Current assets
Current receivables Property portfolio change
Accounts receivable 67 9 91
Other receivables 2,318 7,045 2,398
. . Opening fair value 01-01-2021 90,185
Prepaid expenses and accrued income 512 286 243 L
Acquisitions 24,062
Total current receivables 2,897 7,340 2,732
Investments 1,697
Sales -7,044
Cash and cash equivalents and cash 16,069 1,330 15,399 . .
investments Translation differences 804
Total current assets 18,966 8,670 18,131 Unrealized value changes 7,141
TOTAL ASSETS 154,106 92,525 120,231 Fair value at end of period 116,845

Associated companies and joint ventures

SBB’s engagement in associated companies and joint ventures consists
partly of a holding in the companies and in some cases financing to the
companies. As of 30 June 2021, participations in associated companies
and joint ventures amounted to SEK 7,099m (2,867) and receivables from
associated companies and joint ventures amounted to SEK 2,264m (827).
Some of the companies conduct property development projects, while
other companies own investment properties. The largest holdings consist
of the companies Hemvist and JM AB (publ).

Goodwill

The goodwill item of SEK 6,310m (6,319) is largely attributable to the
acquisition of Hemfosa and consists mainly of synergy effects in the form
of reduced financing and administration costs. In addition, there is a repor-
ted goodwill attributable to the difference between nominal tax and the
deferred tax that is calculated on the acquisition of properties in company
format that must be reported among “business combinations”, as the
acquisitions of Hemfosa and Sveafastigheter are considered to be. For
reported goodwill of SEK 2,025m, a corresponding amount is recognized
under the item deferred tax.

Cash and cash equivalents and cash investments

Cash and cash equivalents amounted to SEK 11,880m (13,606) and cash
investments, comprising shares in listed companies, amounted to SEK
4,189m (1,793). Cash investments have previously been reported in the
item Financial assets at fair value. Previous periods have been adapted to
the current reporting method.
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Consolidated balance sheet

Amount in SEK, millions 30-06-2021 30-06-2020 31-12-2020
EQUITY AND LIABILITIES

Equity 63,126 35,164 52,136
Long-term liabilities

Liabilities to credit institutions 8,601 12,768 11,995
Bond loans 49,177 32,347 34,663
Derivatives 140 355 267
Deferred tax liabilities 7,759 5,441 7,172
Leasing liabilities 594 437 614
Other long-term liabilities 2,584 35 1,020
Total long-term liabilities 68,854 51,383 55,731
Current liabilities

Liabilities to credit institutions 4,707 198 69
Commercial papers 6,974 2,553 5,418
Bond loans 2,873 100 3,121
Accounts payable 208 70 117
Current tax liabilities 210 120 166
Other liabilities 5,408 1,650 2,098
Accrued expenses and prepaid income 1,745 1,287 1,375
Total current liabilities 22,125 5,978 12,364
TOTAL EQUITY AND LIABILITIES 154,106 92,525 120,231

Comments

Deferred tax

In Sweden, deferred tax is calculated at a nominal tax rate of 20.6 percent
on differences between the reported and tax value of assets and liabilities.
In Norway and Denmark, the corresponding tax rate is 22.0 percent and

in Finland, it is 20.0 percent. As of 30 June 2021, the deferred tax liability
amounted to SEK 7,759m (7,172) and is largely attributable to investment
properties and tax-loss carryforwards. As of 30 June 2021, the tax-loss
carryforwards amounted to SEK 2.0bn.

Interest-bearing liabilities

At the end of the period, interest-bearing liabilities in the Group amounted
to SEK 72,332m (55,265), of which SEK 13,308m (12,064) pertained to
liabilities to credit institutions, SEK 52,050m (37,783) pertained to bond
loans and SEK 6,974m (5,418) pertained to commercial papers. See further
under the section Financing on page 28.
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Consolidated changes in equity

Amount in SEK, millions

Equity attributable to Parent Company’s shareholders

Holdings

Other without

Share contributed Retained Hybrid Other controlling
capital capital Reserves! earnings Total bonds reserves! influence Total equity
Total equity 01-01-2020 134 17,658 100 6,412 24,304 4,676 -45 1,961 30,896
Profit for the period - - 2,377 2,377 166 - 52 2,595
Other comprehensive income - - -929 - -929 - 74 - -855
Comprehensive income for the period - - -929 2,377 1,448 166 74 52 1,740
Share issue 3 716 - 719 - - - 719
Issue hybrid bonds - - - - 5,273 - - 5,273
Tax, issue costs - 6 - 6 43 - - 49
Dividend - - -976 -976 -166 - 0 -1,142
Redeemed minority interests - - -731 -731 - - -1,640 -2,371
Total equity 30-06-2020 137 18,380 -829 7,082 24,770 9,992 29 373 35,164
Profit for the period - - 6,301 6,301 166 - 22 6,489
Other comprehensive income - - 584 - 584 - -645 - -61
Comprehensive income for the period - - 584 6,301 6,885 166 -645 22 6,428
Share issue 13 3,625 - 3,638 - - - 3,638
Issue hybrid bonds - - - - 5,060 - - 5,060
Issue mandatory convertible bonds - 2,073 - 2,073 - - - 2,073
Tax, issue costs - 24 - 24 45 - - 69
Dividend - - -145 -145 -166 - - -311
Acquired minority interests - - - - - - 16 16
Redeemed minority interests - - -1 -1 - - - -1
Total equity 31-12-2020 150 24,102 -245 13,238 37,245 15,096 -616 412 52,136
Total equity 01-01-2021 150 24,102 -245 13,238 37,245 15,096 -616 412 52,136
Profit for the period - - 8,092 8,092 359 - 842 9,293
Other comprehensive income - - 644 - 644 - 82? - 726
Comprehensive income for the period - 644 8,092 8,736 359 82 842 10,019
Share issue 2 416 - 418 - - - 418
Issue hybrid bonds - - - - 4,994 - - 4,994
Issue warrants - 58 - 58 - - - 58
Acquired hybrid bond - - - - 281 - - 281
Redemption of preference shares 0 -15 -5 -20 - - - -20
Redemption of part of hybrid bond - - -291 -291 -2,793 - - -3,084
Redemption/conversion of mandatory 9 -107 - -98 - - - -98

convertible

Tax, issue costs - 3 - 3 80 - - 83
Dividend - - -1,788 -1,788 -359 - - -2,147
Acquired minority interests - - - - - - 2,019 2,019
Redeemed minority interests - - -115 -115 - - -1,418 -1,533
Total equity 30-06-2021 161 24,457 399 19,130 44,147 17,659 -534 1,854 63,126

1) Reserves consist of hedge accounting and translation differences.

2) The amount refers to translation differences regarding hybrid loans of SEK 81m (-570) and non-controlling interests of SEK 1 m (-1).

Comments

As of 30 June 2021, equity amounted to SEK 63,126m (35,164). The equity
includes issued hybrid bonds with a book value of SEK 17,659m and
preference shares in the Norwegian subsidiary Nye Barcode 121 Bidco AS
and minority holdings in Offentliga Hus AB (publ) and Unobo AB, as well
as companies in the Sveafastigheter Group as SBB does not hold all of the
shares in those companies.

During the period, SBB carried out issues of series B and D ordinary
shares for SEK 418m that were used as consideration for the acquisition
of shares in Offentliga Hus. During the period, parts of a previously issued
hybrid bond of approximately SEK 3bn were redeemed and a new hybrid
bond of EUR 500m was issued. For the largest portion in nominal value,

SEK 2,672m, the mandatory convertible was converted into 88,739,493
series B ordinary shares. The mandatory redemption of the remaining
outstanding shares in Hemfosa took place in May, reducing the minority
interests and equity by SEK 475m.

Translation differences in the translation of net assets in subsidiaries
in Norway, Finland and Denmark from local currency to SEK amounted to
SEK 726m of the change in equity during the period. The effect is mainly
explained by the positive development of the Norwegian krona and the
euro against the Swedish krona during the period.

The equity ratio was 41 percent (43), the adjusted equity ratio was 45
percent (48) and the loan-to-value ratio was 37 percent (33).

SBB INTERIM REPORT, JANUARY-JUNE 2021 | 16



Consolidated cash flow statement

01-01-2021  01-01-2020 01-04-2021 01-04-2020 01-01-2020
Amount in SEK, millions 30-06-2021 30-06-2020 30-06-2021 30-06-2020 31-12-2020
Operating activities
Profit from property management 1,442 924 827 605 2,474
Adjustment for non-cash flow items
Depreciation 2 1 0 - 2
Results from associated companies/joint ventures -398 -15 -154 8 -144
Net interest income 603 773 182 259 873
Interest paid -562 -505 -181 -136 -958
Interest received 149 53 81 26 150
Paid tax -105 -52 -13 -4 -165
Cash flow from operating activities before changes in working capital 1,132 1,179 743 758 2,232
Cash flow from changes in working capital
Increase (-)/Decrease (+) of operating receivables -156 -6,330 -1,162 -5,772 -1,720
Increase (+)/Decrease (-) of operating liabilities 2,441 -8,502 2,557 -484 -7,513
Cash flow from operating activities 3,418 -13,653 2,138 -5,498 -7,001
Investment activities
Investments in properties -25,375 -2,906 -12,671 -1,448 -14,016
Property sales 7,304 10,051 4,944 8,420 12,903
Investments/divestments in equipment, machinery and installations -27 - -21 1 -3
Investments in associated companies/joint ventures -3,819 -329 -4,298 -98 -1,611
Investments in intangible fixed assets 9 - 15 4 -84
Change in receivables from associated companies/joint ventures -1,434 -125 -1,339 -68 307
Change in financial assets -1,730 -94 2,316 -12 -1,323
Change in other long-term receivables -264 31 -25 30 44
Cash flow from investing activities -25,336 6,628 -11,079 6,829 -3,782
Financing activities
Share issue - - - -4 665
Issue hybrid bonds 4,994 5,273 5,006 -8 10,333
Issue mandatory convertible bonds - - - - 2,148
Issue warrants 58 - 58 - -
Acquired hybrid bonds 281 - 281 - -
Redemption of hybrid bonds -3,084 - -3,493 - -
Redemption of mandatory convertible -98 - -98 - -
Redemption of preference shares -20 - -20 - -
Dividend paid -904 -163 -572 -104 -853
Acquired minority interests 2,019 - 956 - 16
Redeemed minority interests -1,499 -1,652 -1,499 - -1,623
Borrowings 35,226 14,639 18,184 5,138 34,693
Repayment of loans -18,360 -22,560 -12,316 -8,898 -34,878
Change in other long-term liabilities 1,562 -31 1,950 63 1,052
Cash flow from financing activities 20,175 -4,494 8,437 -3,813 11,554
Cash flow for the period -1,744 -11,519 -504 -2,482 770
Cash and cash equivalents at the beginning of the period 13,606 12,858 12,415 3,820 12,858
Exchange rate change in cash and cash equivalents 17 -9 -31 -8 -22
Cash and cash equivalents at the end of the period 11,880 1,330 11,880 1,330 13,606
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| Property portfolio

SBB’s core holdings are community service properties in the Nordics
that, together with regulated residentials in Sweden, form the social
infrastructure of the region. The combination of community service pro-

perties in the Nordics and rent-regulated residentials in Sweden is unique Pro pe rty va I ue by geogra p hy

among listed companies in the Nordics. SBB’s properties are among the
most secure investments available, offering high, risk-adjusted returns. As
of 30 June 2021, the number of properties amounted to 1,902 (1,302).

Property value, by country

o 1% SEK 170@bn
Property value SEK @ oé‘:!’ bn

W 76% Sweden [\'\[0134",77:\

15% Norway Property value

W 8% Finland FINLAND

B 1% Denmark

15%

116,845

76%

Property value per segment @ 3
SEK (@] bn

Property value

6%
\

24% 1 1 SWEDEN
SEK (0] bn
SEK W 70% Community service
properties Property value
116,845.) ..~ perty
6 Housing DENMARK

MW 6% Other

70%

Property value per region

22% 32%

W 32% University locations
25% Stockholm/Malardalen

SEK
\11@9@5m 8% Gothenburg/Malmo

12% W 12% Oslo/Copenhagen/
Helsinki
W 22% Other growth o o
8% 25% municipalities /o /o

Located in major cities Social infrastructure
and university regions

y; Of the company’s income, 98
percent derives from community
service properties in the Nordics
and Swedish rent-regulated
residentials.
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The community service property portfolio

Largest tenants, community service properties

Lease duration, community service properties

Rental
Tenant income % of total
Swedish central government 686 14.8
Leeringsverkstedet AS 270 5.8
Norwegian central government 203 4.4
Academedia 148 3.2 33%
Municipality of Harnésand 132 2.8 yea rs
Norwegian National Association for Heart and Lung 129 2.8
Diseases .
Attend 123 55 average lease duration
endo .

149
Finnish central government 120 2.6 %
Ambea 96 2.1 s A

7%

6%
Esperi Oy 87 1.9 5% 5% ° _—
3%
A inlasnl
Municipality of Haninge 78 1.7 - -

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031+

Region Véstra Gotaland 69 1.5
Municipality of Boden 55 1.2
International English School 54 1.2
Municipality of Karlskrona 52 1.1
Municipality of Strangnas 47 1.0
Region Dalarna 47 1.0
Municipality of Linkdping 45 1.0
Kunskapsskolan i Sverige AB 42 0.9
Total 20 largest tenants 2,569 55.4
Others 2,071 44.6
Total rental income 4,640 100.0
Rental income from community service properties Community service properties, value by area of use

by area of use

Rental 7% 4% W 36% Training
(]

Use income % of total ’- 26% M 17% Elderly care units
Education 1,595 34.4 9 °

7A’/ W 11% Central government
Elderly care 768 16.5 infrastructure
Central government infrastructure and police and 536 11.6 9% SEK and police and judiciary
judici .
Judictary @LL @@ 9% Hospitals and health
Hospitals and health centres 420 9.1 D m centres
LSS 412 8.9

9% 9% LSS
Municipality and department properties 331 7.1
Public offices 422 9.1 W 7% Municipality and
' o department properties

Building rights for future community service 153 3.3 11% 17%
properties W 7% Public offices
Offices & other 2 0.0 M 4% Building rights for future
Total 4,640 100.0 community service

properties

SBB INTERIM REPORT, JANUARY-JUNE 2021 | 19



Supply and demand for social infrastructure

The need for community service properties is very large. The graph

to the right illustrates the number of planned elderly care units and
upper-secondary schools up until 2022 in relation to the actual need. The
market for Swedish rent-regulated residentials is also characterized by an
extensive supply deficit, with the average queue time for an apartment in
the Stockholm region being about ten years.

In addition to a major deficit of social infrastructure properties, there
is also considerable potential for further letting of the existing portfolio. In
the autumn of 2019, leading property adviser Newsec analyzed rent levels
for newly produced community service properties in Sweden. The graph
to the right shows rent levels in the new production analysis in relation to
average rent levels for SBB’s portfolio.

Rent per sqm for new production, compared with SBB’s

existing portfolio of community service properties

2,600
2,500 2,375
Y 1,850
1,577
Tl 1,431 1,507
I I I I
Health care Education LSS Elderly care Rent regulated

(group housing) residentials

W SBB
B New production

Source: SALAR

Planned and needed community service

properties
300
124 119
I - I
|
Elderly care High schools

B Number of planned units (2019-2022)
B Number of units needed (2019-2022)

Source: Newsec
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Joint ventures and associated

companies

The largest join ventures and associated
companies are described below.

Joint ventures

Hemvist

SBB holds 50 percent of Hemvist i Malardalen
AB. The remainder is owned by Kapan Pensio-
ner. Hemvist owns and manages properties in
Stockholm and the Malardalen region. Hemvist
is planning a major investment in sustainable
new construction and has the ambition of
continuing to expand in the Mélardalen region,
promoting sustainable societal development.
As of 30 June 2021, Hemvist had a property
portfolio of 2,037 apartments, of which 1,116
apartments are under production.

Public Property Invest AS

SBB holds 50 percent of Public Property Invest
AS ("PP1”). The remainder is owned by institutio-
nal and private investors in Norway. PPl owns 31
community service properties in Norway for a
total property value of approximately SEK 2.9bn
as of 30 June 2021. Approximately 90 percent
of the rental income derives from national and
local government tenants, the average contract
period is 6.9 years and the economic letting
ratio was 98 percent.

Associated companies

Origa Care

SBB holds 34.7 percent of Origa Care AB (publ).
Origa Care owns 13 care properties in growth
regions, primarily in southern Finland. The
properties are fully let with an average lease
duration of 8.4 years. Rental income derives
mainly from tax-financed operations.

Publicus

SBB holds 31.1 percent of One Publicus Fastig-
hets AB. Publicus owns and manages high-qu-
ality healthcare, nursing, community service
and education properties. The company owns
three investment properties in which the City of
Solna, the City of Malmo and the Municipality of
Orust combined account for approximately 81
percent of the rental income.

M

SBB holds 20.1 percent of JM AB (publ). JM

is one of the Nordic region’s leading project
developers of homes and residential areas. The
company has approximately 37,300 available
building rights and approximately 7,500 homes
currently under production.
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Three value-adding strategies deliver
additional income and growth

Besides working with traditional property management, SBB has three additional value-generating strategies:

N
| N
[—

1. Building rights
development and
new production

Profit target of SEK 1,000m — SEK 1,400m

N
(]

2. Investments in

existing portfolio
Profit target of SEK 600m annually
Outcome 2021: SEK 78m (the quarter),

=
HN
I

3. Value-adding
transactions
Profit target of SEK 400m annually

Outcome 2021: SEK 17bn (the quarter),
SEK 32bn (the period)

annually SEK 233m (the period)

Outcome 2021: SEK 945m (the quarter), in transaction volume

SEK 1,452m (the period)

Europe’s largest
property developer

Portfolio per stage

Project portfolio by geography
(number of apartments)

(number of apartments)
5%
=

1%

59,223

=0E W 19% Other growth
municipalities

W 42% Stockholm/Mélardalen W 5% Production in progress

22% Currently in project
development

W 30% University locations
59,223
items W 73% Building rights
development

8% Gothenburg/Malmo

B 1% Copenhagen/Oslo/

30% Helsinki

Refers to building rights development, project portfolio and joint ventures
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Operational targets — Building rights develop-
ment and new production

Building rights development and new production
shall generate an average annual profit of SEK
1,000m — SEK 1,400m over a business cycle!

¢ The number of apartments in the building
rights portfolio shall amount to at least 20,000

e The number of apartments under project
development shall amount to at least 5,000

¢ Profit from new production projects shall
amount to SEK 5,000 — 10,000 per sqm

¢ Profit from building rights development shall
amount to SEK 4,000 — 5,000 per sqm

SBB generates value through extensive
development of building rights. Establishing
new building rights ensures a project portfolio
that is sustainable over the long term, a high

production rate and opportunities for profitable

building rights sales. As of 30 June 2021, SBB’s

portfolio of building rights amounted to approx-

1. Building rights development and new production

imately 2,906,416 sqm GFA, corresponding to
approximately 42,000 apartments.

As of 30 June 2021, the new production
portfolio comprised 389,882 m? of housing
(corresponding to 7,564 apartments, of which
1,654 are currently in production and 5,910 are
currently in project development) and 106,966
sgm of community service properties currently
in production. Including joint ventures, 2,770
apartments are currently under production
and 12,945 apartments are currently in project
development.

SBB generates value throughout the value chain

I

* Creation of new building rights by actively
pursuing planning processes

e Contributing to a strong project portfolio for
management by SBB and additional income
through sales of building rights

i Sale of developed building rights

Project development

® Projects for which a municipal decision on land
allocation has been made or an acquisition
agreement has been signed regarding land not
owned by SBB

® Projects for which planning has been initiated for
land owned by SBB

Portfolio summary (including joint ventures)

2077@ Apartments currently under production

New production in joint venture

New production under own auspices

* New construction projects having entered pro-
duction and for which a planning permission
has been granted and a construction contract
has been signed

1@@9@@@ m? of community service properties under production

129@@1‘5 Apartments under active project development 137&775 Building rights established during the period (m? GFA)?

1) Profit from building rights development and new production is calculated as the sum of profit from new production (calculated as the change in market value of properties with projects of more
than SEK 10m during the period less the period’s investments) and profit from the development of building rights (the change in the value of the building rights portfolio adjusted for investments

and sales of building rights)

2) Established volume includes the progression in volume of building rights at Phase 3: With planning notice and Phase 4: Legally valid zoning plan with adjustment for acquisitions and sales
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New production portfolio

Currently under production (excluding joint venture collaborations)

Proportion
Net Net Proportion social
Lettable operating operating Estimated rental infrastructure Yield on
Apartments area income income investment apartments? properties? cost Developed Bookvalue
(number) (m?) (SEKm) (SEK/m?) (SEKm) (%) (%) (%) (SEKm) (SEKm)
Projects developed 792 85,044 131 1,541 2,372 42% 58% 5.5% 661 1,438
by SBB
Acquired projects? 862 89,927 156 1,731 3,516 40% 60% 4.4% 171 240
Total 1,654 174,971 287 1,639 5,888 41% 59% 4.9% 832 1,678
By geography
Stockholm/Malardalen 306 30,969 60 1,929 1,168 50% 50% 5.1% 320 609
University locations 785 87,113 151 1,731 3,183 43% 57% 4.7% 277 679
Gothenburg/Malmé 369 29,844 46 1,525 984 22% 78% 4.6% 175 285
Other growth munici- 194 27,045 31 1,133 553 46% 54% 5.5% 60 104
palities
Total 1,654 174,971 287 1,639 5,888 41% 59% 4.9% 832 1,678
Currently in project development (excluding joint venture collaborations)
Proportion
Net Net Proportion social
Lettable operating operating Estimated rental infrastructure  Yield on
Apartments area income income investment apartments? properties? cost Developed Bookvalue
(number) (m?) (SEKm) (SEK/m?) (SEKm) (%) (%) (%) (SEKm) (SEKm)
By geography
Stockholm/Malardalen 3,643 230,243 436 1,895 8,852 90% 10% 4.9% 185 2,763
University locations 1,613 100,458 160 1,588 3,208 85% 15% 5.0% 1 655
Gothenburg/Malmé 0 619 2 3,535 44 44% 56% 4.9% 0 0
Other growth munici- 654 48,090 85 1,759 1,602 51% 49% 5.3% 25 531
palities
Total 5,910 379,410 683 1,799 13,706 84% 16% 5.0% 211 3,949

1)The proportion of rental apartments and the proportion of community service properties is calculated based on the estimated investment
2)Refers to projects where SBB is not responsible for project implementation

Definitions

Production in progress —new construction projects for which a building permit has been granted and a contracting agreement has been signed

Currently in project development — projects for which land allocations and/or building permits have yet to be granted but for which a decision on
land allocation has been made or an acquisition agreement has been signed regarding land not owned by SBB, and projects on land that is owned
by SBB for which the design and planning process has been initiated

Information on the project portfolio is based on assessments of the size, focus and scope of the projects. The information also builds on assessments
of future project costs and rental value. Such assessments and assumptions should not be seen as a forecast. Assessments and assumptions involve
uncertainties regarding the implementation, design and size, schedules, project costs and future rental value of the projects. Data on the project
portfolio are reviewed regularly and assessments and assumptions are adjusted as a result of projects, currently in project development, being
completed, of new projects being added, or of conditions changing.
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Development of
building rights

— excluding joint ventures

SBB divides the development process into four
phases: Project concept (phase 1), Pre-planning
approval (phase 2), With planning approval
(phase 3) and — Legally enforceable zoning plan
(phase 4). SBB’s building rights projects are listed

Geographical division of the building rights portfolio

24%

1%
1

mZ

28%

2,906,416

W 28% Stockholm/Malardalen

W 37% University locations

10% Gothenburg/Malmo

B 24% Other growth municipalities

below according to their phase of development. 10%
B 1% Copenhagen/Oslo/Helsinki
37%
Application Positive Value potential,
Internal plan- for planning planning GFA building Book value per m? completed
Planning phase ning decision notice notice Adoption  Legal force rights (m?) (SEKm) (SEK) (SEKm)Y
Phase 1 — Project concepts v 955,988 764 800 9,763
Phase 2 — Ahead of a v 257,545 227 883 3,420
planning decision
Phase 3 — With planning v v 923,053 1,434 1,554 10,022
notice
Phase 4 —Zoning plan having v v v 769,830 1,158 1,504 6,173
gained legal force
Total 2,906,416 3,584 1,233 29,378
1) See assumptions made by Newsec in Appendix 3
J o i nt ve nt u res Investment  Lettable area Estimated value upon Share of Estimated profit
(SEKm) (m?) completion (SEKm) SBB (%) SBB (SEKm)
, - o Residential and 23,085 697,813 27,388 44% 1,901
SBB’s share of profit in agreed joint venture community service
collaborations is estimated at approximately projects
SEK 2.1bn. Community service 1,698 45,800 2,157 50% 229
properties
Total joint ventures 24,783 743,613 29,545 2,131
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Examples of completed projects

Mobility services that make life on a bicycle easier

Svanen, Uppsala

Just a few minutes bike ride from Central Uppsala, the new residential area
Rosendal is being developed. Here is the Swan with plenty of bicycle racks, a
bicycle room with workshop, and a delivery bicycle pool will soon be in place
to make it easier to choose cycling over taking the car. The roof is fitted with
solar panels and features a magnificent shared roof terrace.

Number of apartments: 58

Average size: 43 m?

Architect: Kirsh + Dereka Arkitekter

| Apelvagen, Nacka

On Apelvagen in Nacka, 30 space-efficient rental apartments have been

- built with two bedrooms, a living room and a kitchen in each, serving as

homes both for buddies and small families. The roofs are clad in sedum and

the walls with wood panels. The properties are located in a residential area,

meaning that the area offers more varied tenancy formats to suit people at

. different stages of life. On Apelvdgen, both public transport and green areas
are close by.

Number of apartments: 30

Average size: 51 m?

Architect: Link Arkitektur

in Midsommarkransen

Flora, Stockholm

Flora is a residential building designed by Belatchew Arkitekter at the heart
of one of Stockholm’s hottest districts, Midsommarkransen. Welcoming
outdoor seating is provided at a street-level vegan café.

The facade has been clad in wood and the roof in sedum and herbs,
re-establishing the building’s green imprint on the site. The apartments are
airy and bright thanks to the numerous light inlets and high ceilings. All of
the apartments have French balconies. The apartments facing the courtyard
have large balconies facing south and the apartments highest up in the
property have terraces extending along the entire facade.

I8/ - g number of apartments: 37

- z/ Average size: 49 m?

Architect: Belatchew Arkitekter
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_ BN 2. Investments in existing portfolio

Investments in the existing portfolio involve
renovations that increase the net operating
income of residential apartments (with a target
of 600 renovated apartments annually) and
investments in the company’s community
service properties.

In the second quarter of 2021, SBB comple-
ted renovations that improve the net operating
income from 175 apartments. A further 98
apartments are currently being renovated and

the leases on 181 apartments have been termi-
nated, with renovation planned to commence
within a three-month period. In addition to
apartment renovations, SBB is continuously
upgrading the standard of the community
service property portfolio. The total volume of
these projects is approximately SEK 3,048m,
as detailed in the table below.

Examples of remodelling and extension
projects in progress include the modification of

premises as a school and elderly care unit for
the Municipality of Haninge with a new 20-year
lease, and the remodelling and extension of the
West Helsinki police station, for which the entire
rental contract is being extended by a further
ten years.

The profit is calculated as changes in value
linked to investments during the period less the
investments made.

WAULT Investment Lettable area Accrued asof  Net operating Yield on cost
(years) (SEKm) (m?) 30June 2021 (SEKm) income (SEKm) (%)
Investments excluding succession renovations 14 3,048 230,630 2,120 181 5.9%

LB 3. Value-adding transactions

SBB’s principal focus is always generating value
from the existing portfolio while also building
significant shareholder value by recovering
capital when fully developed properties and/or
non-core properties are sold. SBB continuously
assesses the portfolio to identify potential and
focus resources on the properties offering the
greatest potential. SBB continuously works to
sell properties assessed as fully developed or
not assessed to be core holdings. Selling such
properties entails capital being recovered and
resources being freed up to facilitate additional
attractive acquisitions whereby the quality

of the portfolio is gradually raised. Given our
extensive local presence, SBB can be an efficient

Timeline transactions April-June 2021

\EW,

SBB acquires elderly care units in
Greater Stockholm as well as housing
and elderly care units in Helsingborg

for SEK 2.5bn, while also selling
non-strategic properties for SEK 1.7bn

L

buyer and seller of both individual properties
and portfolios. No transaction is too small or too
big for SBB.

The company’s history of property
transactions has made it a market leader in
the Nordic region and the preferred buyer
among both public and private sector vendors,
primarily because of SBB’s superior professio-
nalism, capacity to execute transactions quickly
and high degree of credibility and integrity in
the business relationship. The company has a
history of acquiring properties with AAA cash
flows and untapped potential value. Combined
with a pipeline of acquisitions and sales, this
allows the company to constantly recover

June

SBB sells public offices
and judicial properties in
Norway for approxima-
tely NOK 1,200m

: iz'[il-.il"il’;l.mlml_um

BT § 1 | III[!

capital to generate benefit for shareholders.
During the second quarter of 2021, the
company conducted property transactions for a
total of SEK 17.4bn.

Examples of value-generating transactions
are sales of office properties, in certain instances
20 percent above the latest valuation, the acqui-
sition of 70 percent of the shares in Riksbyggen’s
rented residential company Unobo and sale of
the holding in Entra at a profit of 10 percent,
equivalent to approximately SEK 300m over the
period during which the shares were held.

June
SBB acquires 70 percent of
Riksbyggen’s rented residential
company Unobo, paying a total
SEK 2,064m for the shares

i

-
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e
s
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| Financing

Financing key figures

37%

Loan-to-value ratio

1.13%

Average interest

Significant macro events during the second quarter of 2021

The overall macro statistics, both for Sweden and the entire OECD area,
continue to surprise positively. This confirms the anticipated scenario of

a continued recovery in the economy and, as far as Sweden is concerned,
we are now back at the same level of activity as before the outbreak of
the pandemic a year ago. To date, industry has mainly served as an engine,
although we are now seeing an increasingly broad recovery as the service
industries gradually open up too. The outlook for the second half of the
year is favourable, if the restrictions are ended as planned, the Swedish
economy is expected to show very good growth figures in the second half
of the year. The inflation concerns that pervaded much of the first quarter
are now more nuanced and subdued. This has helped halt the rise in long-
term interest rates and to maintaining the risk appetite of the investor
group in the credit market, resulting in favourable financing opportunities.
Although the stock markets have entered a calmer phase, major portions
of property shares continued to develop strongly in the second quarter

in line with more stable long-term interest rates. The property sector is
expected to continue being supported by the favourable combination of
strong growth but low underlying inflationary pressures — which looks set
to continue at least during the current year and the next.

Interest rate and credit market

The capital market in the Euro area and Sweden in the first half of the

year was pervaded by strong sentiment and a high level of activity. Like
European loans, the Swedish credit market traded strongly during the
second quarter. In SEK, the total issue volume for corporate bonds was
SEK 124bn in the first half of the year. This can be compared with a total
volume of SEK 81bn in the first half of 2020. There continues to be a high
proportion of issues by the property sector (46 percent of the total). The
high demand for credit bonds has driven down credit spreads for IG credits
by an additional 5 basis points. Going forward, we see conditions for the
strong market to persist. Thanks to continued support from central banks
in particular, which continue to see recent inflation as transient and are
sending signals that interest rates will be kept low for a relatively long time
to come to support the recovery. Swedish long-term interest rates (10
years) traded sideways during the second quarter. Although the short-
term rate takes price increases within a two-year horizon into account, it
will remain around current levels as long as no more hawkish signals are
received from the central banks, which currently appears remote.

9%

Secured loan-to-value ratio

B

Positive outlook (S&P)

Significant events during the period

On 18 May 2021, SBB successfully issued its third social bond of EUR 750m,
maturing in November 2029. Bond XS2346224806 runs with a coupon of
1.125 percent. The proceeds of the issue will be used to finance permitted
social assets in accordance with SBB’s framework for sustainable financing.
Shortly afterwards, a social hybrid bond of EUR 500m was issued with a
maturity to initial redemption of 5.6 years.Hybrid bond X52010028186
matures with a fixed coupon of 2.875 percent. SBB has prematurely
redeemed its hybrid bond EUR 300m with ISIN XS1974894138.

SBB has continued its strategy of repurchasing bonds issued at high
interest rates and redeeming expensive bank loans. In total, bonds and
hybrid bonds issued by SBB and Offentliga Hus have been repurchased
for SEK 893m. During the quarter, SBB also renegotiated and redeemed
bank loans in SBB and Offentliga Hus of approximately SEK 6,000m. Over
the period, SBB also chose to exercise its voluntary conversion right and
prematurely redeem its subordinated mandatory convertibles of SEK
2,750m due to mature in 2023. As of 30 June 2021, only SEK 78m of the
mandatory convertible remained outstanding.

Significant events after the period

After the end of the period, on 5 July 2021, SBB redeemed bond
XS$2022418243 for SEK 1,960m and repaid and renegotiated loans of
approximately SEK 1,970m.

Interest-bearing liabilities
SBB’s strategy is to maintain a low level of financial risk. The loan-to-value ratio
shall be less than 50 percent, the interest coverage ratio shall exceed a mul-
tiple of 3.0 and the secured loan-to-value ratio shall be less than 30 percent.
The loan-to-value ratio was 37 percent (33) and the secured loan-to-value
ratio was 9 percent (10). The interest coverage ratio was a multiple of 5.2 (3.5).
At the end of the period, the fair value of interest-bearing liabilities and other
financial instruments was deemed to correspond to the carrying amount.

At the end of the period, interest-bearing liabilities amounted to SEK
72,332m (55,265) of which SEK 13,308m (12,064) pertained to liabilities
to credit institutions, SEK 52,050m (37,783) pertained to bond loans and
SEK 6,974m (5,418) pertained to commercial papers. Loans from credit
institutions are normally secured through property mortgages. Issues of
bonds and commercial papers are not normally secured. SBB has a secured
bond (NO963342624) of SEK 466m maturing in December 2021.
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SBB has continued to work actively to lower the interest rate on its inte-
rest-bearing liabilities. At the end of the period, the average interest rate
on the interest-bearing liabilities was 1.13 percent (1.31). SBB’s exposure
to variable interest rates is insignificant (1.7 percent) and covered by exis-
ting cash balances. The average period of fixed interest for all interest-be-
aring liabilities was 4.1 years (4.5) and the average debt maturity was 4.2
years (4.8). Excluding commercial papers, SEK 3,632m matures within one
year. To manage the refinancing risks, the commercial papers have been
secured through back-up facilities covering all outstanding commercial
papers at all times.

Currency risk

Because SBB holds assets in Sweden, Norway, Finland and Denmark, it

is exposed to currency risks. This currency risk is mainly attributable to
income statement and balance sheet items in foreign currencies being
translated into Swedish kronor. SBB mainly hedges currency exposure by
means of natural hedging with net assets in foreign subsidiaries being
matched by foreign currency loans and by signing forward exchange
contracts and interest rate swaps when

issuing bonds in foreign currencies..

Liquidity

SBB’s available liquidity amounted to SEK 11,880m and financial invest-
ments amounted to approximately SEK 4,189m. SBB also has SEK 10,050m
in the form of unutilized credit facilities. No additional securities need be
pledged for the credit facilities to be used.

Change in value of derivatives

Interest-rate derivatives are used to limit the interest rate risk for loans
with variable interest and to increase predictability in the company’s profit
from property management. At the end of the period, the total nominal

Distribution of interest-bearing liabilities

10%

B 71% Unsecured bonds
18% Other loans
B 10% Commercial papers

B 1% Secured bonds

value of the interest-rate derivatives amounted to SEK 15,178m (16,627)
with maturities of between one and ten years. By means of interest-rate
derivatives, SBB has hedged 98 percent of its variable-rate interest-bearing
liabilities maturing within one year. In accordance with the accounting
rules in IFRS 9, derivatives must be marked-to-market. If the agreed
interest rate deviates from the market rate, a surplus or deficit arises on
the interest rate derivatives, with the change in value not affecting cash
flow being reported in the income statement. At the end of the period, the
fair value of the interest-rate derivatives and FX derivatives amounted to
SEK 20m (-138).

Rating

SBB has an official credit rating from Fitch Ratings and Standard & Poor’s
Global Ratings. This rating is rating BBB- with a positive outlook. SBB also
has a short rating of F3 from Fitch and of A3 from Standard & Poor’s,
corresponding to an investment grade rating. The reason for also having a
short rating is to enable the company to issue securities on the commercial
paper market.

Maturity structure (excl. commercial papers)

Maturity year Nominal amount, SEKm Share, %
<1year 6,652 10
<2years 9,952 15
<3years 5,778 9
<4 years 9,900 15
<5years 898 1
>5years 32,691 50
Total 65,871 100
Capital structure
7%
5%
5% 41% W 41% Equity
, 34% Bond loans
9% SEK
: 9% Liabilities to credit
15@ 1@@ institutions
D m
W 5% Deferred tax
B 5% Commercial papers
W 7% Other
34%

Development of the Group’s average interest rate

SEKm
80,000
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Interest-bearing liabilities

2020 2021

Average interest rate
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Bond loans as of 30 June 2021

Term SEKm Repurchased by SBB Interest terms Maturity date ISIN code Type

2019-2024 500 312.5 Stibor 3M + 3.30% 14-02-2024 SE0012256741 Green

2019-2024 200 147.5 Stibor 3M +3.25% 19-02-2024 SE0012313245

2019-2025 600 170 Stibor 3M + 1.90% 14-01-2025 XS$1997252975

2020-2025 500 104 Stibor 3M + 1.03% 14-01-2025 XS$1997252975

2019-2023 200 75 Stibor 3M + 1.40% 22-05-2023 XS$2000538699

2016-2021 466 Stibor 3M + 1.85% 23-12-2021 NO963342624 Secured

2019-2022 500 50 Stibor 3M + 1.20% 22-07-2022 XS2021634675 Green

2019-2021 1,960 679 Stibor 3M + 0.93% 05-07-2021 XS2022418243

2019-2023 800 80 Stibor 3M + 1.150% 06-09-2023 XS2050862262 Green

2019-2022 600 110 Stibor 3M + 0.95% 03-10-2022 XS2059787049

2019-2023 1,000 Stibor 3M + 1.01% 01-02-2023 XS2066041661

2019-2022 300 0.85% 11-03-2022 XS2078676322

2019-2021 500 Stibor 3M +0.7% 08-11-2021 X52078691123

2019-2023 700 25 1.07% 11-05-2023 XS2078737306

2019-2021 800 375 Stibor 3M + 0.66% 08-11-2021 X52078371486

2019-2024 1,057 1.66% 28-11-2024 X52085870728

2019-HYB 1,500 3.50% Hybrid SE0013359148

2020-2027 600 Stibor 3M + 1.50% 30-01-2027 X$2111589219 Green

2020-2025 785.45 Stibor 3M +2.008 26-06-2025 XS$2194790429

2020-2025 200 Stibor 3M + 1.170% 18-12-2025 XS$2275409824 Social

2021-2023 1,000 Stibor 3M + 0.80% 26-07-2023 X$2290558282 Social

2019-2023 700 323.75 Stibor 3M +4.378 27-03-2023 SE0013042611 Offentliga Hus

2019-HYB 575 293.75 Stibor 3M + 6.807 Hybrid SE0013234531 Offentliga Hus Hybrid

2020-2024 550 215 Stibor 3M +3.116 12 April 2024 SE0014965919 Offentliga Hus
repurchased by SBB

Term EURmM (EURm) Interest terms Maturity date ISIN code Type

2019-HYB 300 282.445 4.63% Hybrid XS$1974894138

2019-2025 550 3 1.75% 14-01-2025 XS$1993969515

2019-2026 500 1.13% 04-09-2026 XS$2049823680

2020-2027 750 1% 12-08-2027 XS2114871945

2020-HYB 500 2.62% Hybrid X52010032618

2020-2040 50 2.75% 03-04-2040 XS$2151934978

2020-2028 700 0.75% 14-12-2028 XS2271332285 Social

2020-HYB 500 2.625% Hybrid XS2272358024

2021-2023 600 Euribor 3m 0.60% 10-02-2023 X$2293906199

2021-2029 750 1.125% 26-11-2029 XS2346224806 Social

2021-HYB 500 2.875% Hybrid X52010028186 Social
Repurchased by SBB

Term NOKm (NOKm) Interest terms Maturity date ISIN code Type

2020-2023 400 Nibor 3M 0.72% 24-02-2023 X$2124186508

2020-2025 700 Nibor 3M 1.65% 27-08-2025 X$2223676201

2020-2023 200 Nibor 3M 1.50% 14-07-2023 XS2203994517

SBB INTERIM REPORT, JANUARY-JUNE 2021

30



Sustainability

At the UN summit in September 2015, the world’s national leaders adopted 17 global sustai-
nable development goals. The countries of the world hav