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Executive summary

Update 2021 (compared to 2020)

Continued growth in total lending. Total lending increased 10.5% to SEK
467.0 billion (422.8)

Net credit losses remained low and amounted to SEK 11 million (loss: 32)

Return on Equity amounted to 11.1% (10.8) and C/I ratio was 36.2
(35.8)%

For the third consecutive year, in 2021, SBAB had the most satisfied
customers in Sweden according to Swedish Quality Index (Svenskt
Kvalitetsindex, SKI) in terms of residential mortgages to private
individuals and property loans to corporates and tenant-owners'
associations

On 8 November 2021 Mikael Inglander, previously CFO, was appointed
acting CEO for SBAB

New supplementary capital target for CET1 on group level, start 28
February 2022. Over time, and under normal circumstances, SBAB will
aim to maintain a buffer corresponding to 1-3 percentage points above
regulatory requirements. The new target is a complement to the lower,
already established limit, of 0.6 percentage points decided by the Board

Total funding needs for 2022 expected to be around SEK 80 billion
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Transaction overview

Key Investment Highlights Transaction rationale

Low-risk business . Long, S B AB l
uninterrupted
model O

trend of low losses
SEK Benchmark

Perpetual NC5yr Additional Tier 1

Cost-efficient Stable capital
business model generation

Optimise and strengthen the capital
position

100% owned by
the Kingdom of
Sweden

Strengthening the leverage ratio

Stable funding and
liquidity metrics

Enable future growth

® Assist capital metrics for the credit rating

o Ny,
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1. Business Update




Strategic objectives

ECONOMIC GROWTH |,

s
- Grow market shares over the coming years m'

X
- Continue deposit growth in order to reduce reliance .‘

on wholesale funding 1 ms|

CONSUMPTION
ANDPRODUCTION

ACTION
- Keep strong asset quality with low loan losses & : 1
problem loans ‘ x , @

- Meet & exceed financial targets from owner;

i
|

1 ' G[iMA}E xl

v Profitability (RoE > 10%) SBAB assigns priority to four SDGs
v Capitalisation (CET1 > 0.6% above regulatory The business sector, including SBAB, has an
requirement from the Swedish FSA)* important role to play in achieving the SDGs within
the 2030 Agenda. We have identified and chosen four
v Dividend (40% of profit after tax) of the 17 SDGs that we consider particularly important

and relevant to our operations. The prioritised goals
have been chosen based on extensive analysis in the

SBAB follows the state’s ownership policy and guidelines for form of internal workshops and ranking exercises

state-owned enterprises 2020 regarding Sustainability within operations, the Executive Management and the
Board, and today comprise an important and
- Ecosystem; creating a platform with value adding integrated part of our sustainable governance model.

services relating to housing and household finances

6 *In January, SBAB:s CEO decided to introduce a supplementary capital target for CET1 on group level. The target will apply from 28 February and
means that over time, and under normal circumstances, SBAB will aim to maintain a buffer corresponding to 1-3 percentage points above regulatory
requirements. The new target is a complement to the lower limit of 0.6 percentage points decided by the Board



Financial Highlights

SEK millon o a3 s Jan-Dec Jan-Dec .
Total Lending, SEK bn 467.0 451.3 +3.5 % 467.0 422.8 +10.5%
Total Deposits, SEK bn 145.0 140.6 +3.1 % 145.0 135.7 +6.9%
Net Interest Income 1,017 1,025 -0.8 % 4114 3,747 +9.8%
Net Commission 13 2 +11 mnkr 29 -24 +53 mnkr
Net result of financial transactions -3 -32 +29 mnkr -7 -38 -33 mnkr
Expenses -452 -351 +28,8 % -1,492 -1,335 +11.8%
Net credit losses 1 5 -4 mnkr 1 -32 +43 mnkr
Operating profit 588 662 -11.2 % 2,641 2,361 +11.9 %
C/l-tal, % 43.5% 34.8% +8.7 pe 36.2% 35.8% +0.04 pe
Return on Equity, % 9.4% 1.1% -1.7 pe 1.1 % 10.8 % +0.3 pe
Credit loss ratio, % 0.00% 0.00% 0.0 pe 0.00 % -0.01% +0.01 pe
CET 1 capital ratio, % 13.5% 13.3% +0.2 pe 13.5% 13.4% +0.1 pe

Financial performance
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Customer satisfaction

SBAB

SBAB

SVERIGES

NOJDASTE
. — PRIVATKUNDER . —
BOLAN

2016 2017 2018 2019 2020 2021 2021 2016 2017 2018 2019 2020 2021 2021

SVERIGES
NOJDASTE
FORETAGSKUNDER

FASTIGHETSLAN

Residential mortgages(2021) Property loans to corporate clients(2021)

SBAB SBAB ist
ICA Banken /0 s
Skandiabanken _ OVriga —
|
Swedbank Swedbank
SEB s
Ovriga s s Handelsbanken
Branschen
SEB
Lansforsakringar Bank
Handelsbanken = Branschen
Danske Bank o
|
Nordea Nordea
64 66 68 70 72 74 76 78 55 60 65 70 75 80
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Residential mortgage market 2021

Shares of net growth in the Swedish residential mortgage market Jan-Dec 2021

Comments

0O,
25% Black dots = Market share Dec 2021
Swedbagk @ Bars = Share of new lending Q1, Q2, Q3, Q4 2021

Hahelglsbanken

20% Other

Nordea

Increased competition in the Swedish
residential mortgage market

Many established players are working
intensively to retain and defend their
positions, and several new competitors

S\EB SBAB! have emerged as serious contenders for
15% the residential mortgage customers
« Growth in household lending for housing
Bl rose gradually during the year. Initially, it
ansiorsakrimngar .
10% was at an annualized rate of 5.8%, but
climbed to 6.9% in December. In the
s next few year, Ienf:hng growth |s0
o skandia banken W stabelo expected to remain at around 5% per
5 ° e HYPOTEKET year
« Price important, but not the whole story
0% -III [ |
9 Business Update Source: Statistics Sweden (SCB), Jan 2022 [ ]

Please note that SCB does not display data for Hypoteket individually, in this graph
Hypoteket-data is an approximation through triangulation.



Lending & deposits development

Lending (SEK bn)

500

450

400

350

300

250

20

o

15

(@)

10

o

5

(@)

(@)

YoY total:

II
|IE'|
L= |

||“||5|%

Deposits (SEK bn)

10.4% | 160

140

I I 26 8%
40 9% 120

10 4%

100

80

6

o

4

o

2

o

0
Q2 Q3 Q4 Q1

2020

Q2 Q3 Q4
2021

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 Q1
2017 2018 2019
B Retall ToA ®Corporate Clients

Business Update

YoY total: 5.9%
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Growing market shares

Market share, Residential mortgages

Market shares, Corporate clients & ToA
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Cost management

- Increased investments for future competitiveness

Cost development QoQ (SEK mn)

Total Expenses before credit losses
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YoY 2020 vs. YoY 2021: 11.8%
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2018 2019 2020 2021

YoY 2018/2019:13.2% YoY 2019/2020: 12.5%
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m Depreciation, Amort. & Impair. of PPE and Intang. Assets
m Other expenses

M Personal costs

Comments

12

Financial performance

Costs increased in Q4 2021
compared to Q3 2021, due to:

v" Higher personnel costs. Number of
employees increased to 839 from
797 during the quarter, primarily
within areas related to
development and digitalization

v' Depreciation, amortisation and
impairment increased during the
quarter

o Ny,



Financial KPIs

- Continued high-cost efficiency & competitive returns given SBAB's low risk business

Return on equity*, % C/l-ratio, % Comments
13,5% 40%
- Strong underlying profitability
13.0% 12,8% 38% (above profitability target of

36%

36%

12,5% 36%
12,0% 34%
11,5% 32%
11,0% 30%
10,5% 28%
10,0% o e e 26%

9,5% 24%

2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021

RoE>10% last 5 years)

- Competitive cost efficiency,
although increased investments
(according to plan) has impacted
C/l ratio

13 Financial performance
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2. Asset Quality




Lending mix

LTV ratios in loan book

S B B B ’ Residential mortgages Corporate lending Tenant-own. Assoc.

SEK bn %

Residential mortgages 334.9 71.7%
Consumer loans 2.3 0.5%
Corporate lending 68.7 14.7%
- Of which, commercial lending 1.9 0.4%
- Of which, construction loans ("kreditiv”) 10.6 2.3%
Tenant-owners’ associations 61.1 13.1%
Total lending 467

15 Asset Quality
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Swedish mortgages-a low-risk business

- High concentration on Swedish residential mortgages - very low loan losses/problem loans over time

Loan portfolio split

Credit losses

Impaired loans

100% : :
90% :A I :
80% 1 | m Other
I
70% - |
1 1 m Corporate
60% I I
I I
50% I 1 m Other Retail
I I
40% 1 1
. [ I H Tenant-Owner
30% :A : Asscociation
20% 1+ I Real Estate
I I *
10% |- | Management
I I ]
0% - Mortgages
I Q@ IX Q> N EEPSo) >
N
C 1 &S ®

*Real Estate Management segment for SBAB is what we normally
define as “corporate lending”. However, corporates for the bigger
banks includes other kind of lending as well. Therefore we have on
this slide defined it as "Real Estate Management” instead
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0,30%
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3,00%

2,50%

2,00%

1,50%

1,00%

—_
\\ 0,50%

2012

2013 2014

SBAB
SEB

2015 2016 2017 2018 2019 2020 2021 0,00%
Swedbank e Handelsbanken
e NOFrdea LF Bank
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) —— -\

2012 2013 2014 2015 2016 2017 2018 2019 Q1 20Q2 20Q3 20Q4 20Q1 21Q2 21Q3 21

SBAB Swedbank
e Handelsbanken SEB
e NOrdea LF Bank

16 Asset Quality Source: Company disclosures
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Superior asset quality

- High concentration on Swedish residential mortgages - very low loan losses/problem loans over time

Credit losses (LHS) & Impaired loans (RHS)
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Key metrics Q4 2021

Credit losses
1 million SEK

Credit loss ratio
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Share of Stage 3 loans, gross
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Asset Quality
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3. Funding & Liquidit




Smooth maturity profile and strong metrics

Matu

rity profile

Key metrics

Billions
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2022 2023 2024 2025 2026 2027 2028 2029 2030

Smooth funding profile reduces refinancing risk

Extended maturity profile with successful benchmark issues in
2030 and 2033 segments

Liquidity risk is being mitigated through buy-backs of maturing
bonds

Funding need for 2022 around 80 bn SEK
Capital issuance (AT1 & T2) predominantly in SEK

2031 2032 2033 2034

ESCBC mSP mSNP mAT1 mT2 ' Central bank

Liquidity portfolio

73..

LCR
228
NSFR

129,

Survival horizon

254..,

Graph data as of 2022-03-23

Funding Update
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Liquidity position

Strong liquidity position with LCR and NSFR well above regulatory requirements

Survival horizon implies liquidity need coverage for 254 days under stressed scenario (unchanged lending portfolio, severe deposit outflow and no new funding
added)

High quality and diversified liquidity reserve within relevant currencies with 95% AAA rated

Liquidity reserve eligible at the Riksbank and/or ECB

Liquidity portfolio (Currency distribution) Liquidity portfolio (Securities type)

Valutaférdelning

il

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

\

= CB ~GGB =PSE = SOV = 55A
mSEK mEUR mUSD m Other

20

Funding & liquidity
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4. Capital Position




Update on capital

SBAB well above external and internal requirements

Components of SBAB's capital target Q4 2021

Comments

SEK million Total capital % CET1 capital %
Estimated capital requirements from the 19251 13.9 12780 9.2
S-FSA
- Of which, Pillar 1 minimum requirement 4 087 2.9 2299 1.7
-Of I/!/hiCh, Pillar 1 risk-weight floor, 7023 5.1 3957 28
Swedish mortgages
- Of which, Pillar 2 core requirement 4 652 3.4 3041 22
- Of which, Capital conservation buffer 3472 2.5 3472 2.5
- Of which, Countercyclical buffer 17 0.0 17 0.0
- Of which, Pillar 2 guidance (P2G) - - - -
SBAB's capital target 20085 >14.5 13613 >9.8
(supplementary
capital target
10.2-12.2)
SBAB's actual capital 25106 18.1 18 811 13.5

Capital target per Q4 2021: CET1 and total capital ratio at least
0.6 percentage point above the requirement communicated by
the S-FSA

SBAB remains well above external and internal requirements in
Q4 2021

SBAB's board has proposed to the annual general meeting to
pay dividend for the year 2021 and dividend of at least 40% of
profit for the year after tax, this taking the Group capital
structure into account.

Leverage ratio somewhat strengthened, to 4.0% as per 31
December 2021, from 3.9% as per 30 September 2021

In January, SBAB:s CEO decided to introduce a supplementary
capital target for CET1 on group level. The target will apply from
28 February and means that over time, and under normal
circumstances, SBAB will aim to maintain a buffer
corresponding to 1-3 percentage points above regulatory
requirements. The new target is a complement to the lower limit
of 0.6 percentage points decided by the Board.

22

Capital Position
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Capital position well above requirements

Components of SBAB's capital target Q4 2021

20%

15%

10%

5%

0%

Total Capital

Capital requirement Total Capital

B Actual capital
Policy buffer
B Countercyclical buffer
Capital conservation buffer
m Pillar 2
Pillar 1 rw-floor
| Pillar 1

CET-1 Capital
16%

Supplementary capital target 1 to 3% above
requirement.

12% E ................ i

8%

4%

0% ]

Capital requirement CET1 capital

B Actual capital
Policy buffer
B Countercyclical buffer
Capital conservation buffer
m Pillar 2
Pillar 1 rw-floor
m Pillar 1

4%

3%

2%

1%

0%

Leverage ratio

Capital
requirement
B Requirement

P2G
Policy buffer

T1 Capital

23

Capital Position
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Capital buffers and P2G vs peers Q4 2021

- Continued strong capital buffers: SBAB well above external requirements

CET 1 capital ratio, % Pillar Il Guidance CET 1, % Comments
- . [—=— ==
o | | s Available Q4 2021 o |
2>0% | | e Requirement Q4 2021 16% | 1:5% 1.5% 1.5% SBA[B:S marg.in.to _CET1
[ I 1.4% I I re.quwement is in line
o | 1 19.7% 19.4% I I with peers
20.0% 18.3% . | |
I : 1.2% . , ,
I | ' I Risk weighted Pillar 2
| id for SBAB i
o | I o o 1.0% | guigance tor Is
15.0% | 135% 13.8% 13.9% 13.7% | : 0%, significantly below
I I 0.8% : l larger peers
| | |
9.2%
10.0% | | 0.6% | l SFSA stress test results
| | : 1 in line with SBAB:s own
| I 0.4% | I view - our business
2.0% I : I model is stable and
I I 0.2% : I sustainable also in tough
[ I 0.0% | market conditions
0.0% | ! 0.0% | |
!_ SBAB! | S|E‘B Handelsbanken Swedbank @@ :_ EB_AB_! -! S|E‘B Handelsbanken Swedbank @@

24 Capital Position Source: Banks' financial reports
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History of stable capital ratios

CET1 Ratio

Leverage Ratio

14%
13%
12%
1%
10%
9%
8%
7%
6%
5%

5%

4%

3%

2%

1%

0%

LZ-9%p
Lz-das
Lg-unf
LZ-lew
0Z-o9p
Oz-des
oz-un(
0z-lew
61-98p
gL-des
l-unl
6L-lew
81-9%p
g|-des
gl-un|

gl-Jew

LZ-99p
Lz-des
1Zz-un
|1Z-Jew
0¢-o8p
0z-des
oz-unl
0z-lew
61-99pP
gL-dos
6k-unl
6l-lew
81-99p
gL-das
gl-unl

gl-Jew

CET1 from withheld dividends

B CET1 without dividend effect

Capital Position
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Solid capital position above MDA and Trigger levels

-CET1

Comfortable distance to Trigger level and MDA restrictions

% of REA

26

15%

Automatic MDA

restrictions and

10% minimum future
capital requirement

10.2%
5%
4,5%
0%
Pillar 1 minimum Combined buffer Pillar 2 CET1req. excl. Future CET1req.incl. Pillar 2 guidance* Buffer to CET1 Buffer to MDA Buffer to Group ~ CET1 position
requirement requirement requirement P2G countercyclical  future CCyB** reg. incl. future  level incl. CCyB trigger (7%)

buffer CCyB***

Note.

* S-FSA has communicated a Pillar 2 Guidance of 0%
**Additional future countercyclical buffer, effective from sep-22
*** Buffer to CET1 without future ccyb - SEK 6bn

o Ny,
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Comfortable capital position over time

CET1 buffer SEK 6bn 2021, with SEK 2bn higher CET1requirement from sep-21

SEKbn
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The leverage buffer stood at around 4 bn as per dec-21

SEKbn
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Capital Position
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Stable earnings generation

Proven strong earnings generation capacity

25

20

1,5

SEKbn

1,0

0,5

0,0
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17 17 18
1,6
1,3
‘ 1,2

2014 2015 2016 2017 2018 2019 2

m Net profit, after taxes

Capital Position

21
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020 2021

MDA buffer 25 times 14 years’ accumulated losses

7,0
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2,6
21
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* Accumulated total net credit losses, 2007-2021

Proven track record of a
stable capital generation
ability through organic profit
generation with high cost
efficiency and low credit
losses

Long, uninterrupted trend of
low losses of which these
last 15 years of accumulated
credit losses corresponds to
5% of the current MDA
buffer (SEK 6 bn)

Current AT1 coupons is 2,3%
of MDA buffer

o Ny,



MDA-buffer compared to peers

FY 2021 net credit losses /| MDA buffer as of Q4-2021 CET1buffervs. MDA level
. m MDA Level Buffer
- 24%
% 8
38 20% 197%  19,4%
. 18,3% ..
4% * The CET1 ratio is well above the MDA
. 539, level with a buffer of 4.3%
. 16% 4% 70% oo ' corresponding to SEK 6.0bn as of
L 3% - 13.5% e end 2021
2 & 12%
< Y— (o] . .
= 2 7,5% e Compared with peers the net credit
B o losses in relation to the MDA buffer
& . 8% is low, highlighting the high asset
0.9% s o, quality and comfortable ability to
0.4% ' ' make coupon payments
1% ir7o 4% 9,2% o
0,1% 7.8%
[
o 0.2% 0%
SBAB! S‘E‘B Handelsbanken chdbanke 5 [rta— SBAB! S‘E‘B Handelsbanken chdbanke 5 [rta—

Source: SBAB's estimate based on company reports Q4-2021. Data per Q4 2021

o Ny,
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5. Proposed AT1
Transaction
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Indicative Term Sheet

Issuer + SBAB Bank AB (publ)

Expected issue rating * BBandBal (hyb) by S&P/Moody’s
Currency & Principal Amount *  SEK Benchmark

Maturity *  Perpetual

First Call Date *  April 2027

IPT « 3m Stibor /MS + 350 bps area
Initial Call Period + First Call Date + 3m

Ootional Redemption Dates « Thelssuer may redeem all (but not some only) outstanding Notes (i) any time within the Initial Call Period or (ii) any Interest Payment Date falling after the Initial
P P Call Period, at their principal amount, together with accrued interest (if any), subject to regulatory approval
« Thelssuer may redeem all (but not some only) of the Notes at par on any Interest Payment Date in case of a Capital Event or a Tax Event, subject to the Swedish

Special Event Redemption FSA approval

« Deeply subordinated,

Status « Senior only to share capital and other obligations of the Issuer ranking, or expressed to rank, junior to the Notes

«  Temporary write-down upon breach of 7% CET1 at the SBAB Consolidated Situation or 5.125% at the Issuer level
« Discretionary reinstatement and write-up to a maximum of the initial principal amount of the Notes
» Subject to Statutory PONV

Loss Absorption Mechanism - Write-
down

- Fixed-to-Floating Rate Notes: Fixed (annually) until the earlier of (i) the last day of the Initial Call Period and (ii) the Redemption Date, floating (quarterly)
thereafter

» Floating Rate Notes: Floating (quarterly)

+ Interest fully discretional, non-cumulative, subject to sufficient distributable items and MDA

Coupon Structure / Interest

- Uponthe occurrence of a Tax Event or a Capital Event, the Issuer may, without any requirement for the consent or approval of the Noteholders, either substitute

st 1 i ekl e all or vary the terms of the Notes so that they remain qualifying Additional Tier 1 securities

Admission to trading + Stockholm

Governing Law »  Swedish law

Target Market  Eligible counterparties and professional clients only
Denomination » SEK 2,000,000

PreresteAtaticmsaction - Standalone - Investors should read the risk factors set out in the Preliminary Prospectus dated 5 april 2022.



Rating overview Mooby’s

#'§ STANDARD & POOR'S
, RATINGS SERVICES

McGRAW HILL FINANCIAL

Ig;;e::ment Aaa Sov. rating
Aal
Senior Unsecured Rating Aa2
Aa3

A1 Senior Preferred

AAA Sov. rating

AA+

A+

p) A2 A Senior Preferred
MOODY S Stable Outlook
A3 A- SACP
Baal BCA and SNP* BBB+ SNP
Baa2 T2 BBB T2
Baa3 BBB-
.’ STANDARD & POOR'S
RATINGS SERVICES Stable Outlook Non Investment
McBRAW HILL FINANCIAL Bai ATl BB+
Grade
Ba2 BB AT1

[...]
Short-term rating: P-1/A-1
* SNP rating revised 2021/13/07 from Baa? till Baal

32 Proposed AT1 Transaction
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6. Appendix




House prices - a slow down expected

House price development, YoY (%) and Housing price index (January 2005=100)

Stagnant prices in the coming years

Change since

25
'gggx im 3m 12m

20
Sweden (HOX) 291 -0.2% +0.1% +10.5%

15
A Flats 339 +0.9% +2.0% +9.1%

10

/ Stockholm 325 +0.9% +3.0% +10.5% .
5 /’/ Gothenburg 364 -0.2% +0.1% +4.3%
0 “ / Malmo 305 -0.6% +0.9% +8.6%
-5 Houses 281 -0.8% -0.9% +11.4%
-10 Stockholm 290 +1.3% +2.0% +13.2%
2016 2018 2020 2022 2024

Gothenburg 279 -1.4% -1.7% +8.7%
——HOX Houses HOX Flats Malmé 261 1.7% 37%  +115%

Housing prices have increased by an average of over
7% over the past ten years

v The drop in 2017/18 has been followed by a strong
development in 2020/21

SBAB's forecast is that housing prices will level off in
2022, and then decline somewhat when interest rates
begin to move upwards

v The forecast is based on a structural model and
deviations from this may occur in the short term,
e.g. as a result of a mismatch between supply and
demand or fluctuations in the business cycle and
households’ expectations on the future

34 Source: Valueguard & SBAB November 2021 forecast
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Contacts

Fredrik Jonsson

Head of Treasury

+46 8 614 3822
fredrik.jonsson@sbab.se
Anders Hult

Head of Fundin

+46 8 614 386
anders.hult@sbab.se
Emma Holmberg

Head of Investor Relations

+46 702 556 266
emma.holmberg@sbab.se
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Q1 Interim Report
Q2 Interim Report
Q3 Interim Report
Year-end Report 2022

28 April 2022

18 July 2022

27 October 2022
7 February 2023
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IMPORTANT INFORMATION

Acceptance of limitations: The information in this presentation (the “Material”) is furnished by SBAB Bank AB (publ), Reg. No. 556253-7513 (“SBAB") solely for
the recipient’s information, solely for the recipient’s information in connection with a contemplated issuance of Additional Tier 1 Capital Notes (the “Notes”). The
intended recipients are determined by Swedbank AB (publ) and Danske Bank A/S (the “Managers”). By attending a meeting where the Material is presented, or by
reading the Material, you agree to be bound by the limitations and notifications described below. The Material is strictly confidential and may not be disclosed or
distributed to any other person unless expressly agreed by the Managers.

Use of the Material: This Material does neither constitute an offer to sell nor a solicitation of an offer to buy any securities, and it does not constitute any form of
commitment or recommendation in relation thereto. No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the
fairness, accuracy or completeness of the information in the Material. The content of this Material is not to be construed as legal, credit, business, financial,
investment or tax advice.

No financial advice: The Managers are not giving and is not intending to give financial advice to any potential investor, and this Material shall not be deemed to be
financial advice from the Managers to any potential investor. Participation, by the means of subscription of Notes, involves a high level of risk and several factors
could cause the actual results or performance of SBAB to be different from what may be expressed or implied by statements contained in this Material. Investors
should not subscribe for or purchase any financial instruments or securities only on the basis of the information provided herein. Any investor investing in the Notes
is bound by the final terms and conditions for the Notes, which the investor acknowledges having accepted by subscribing for the Notes. Investors are encouraged
to request from SBAB and other sources such additional information as they require to enable them to make informed investment decisions, to seek advice from
their own legal, tax and financial advisors and to exercise an independent analysis and judgment of the merits of SBAB.

No liability: Although SBAB has endeavored to give a correct and complete picture of SBAB, neither SBAB nor the Managers can be held liable for any loss or
damage of any kind arising from the use of the Material.

Information sources: The information in this Material is presented by SBAB or constitutes publicly available material and has been produced by SBAB assisted by
the Managers exclusively for information purposes. Only a limited due diligence has been carried out in connection with the preparation of this Material. Thus, there
may be risks related to SBAB which are not included in this Material and which could have a negative effect on SBAB's operations, financial position, earnings and
result. No information in this Material has been independently verified by SBAB, the Managers or any advisor to SBAB or the Managers. The summary terms and
conditions contained in this Material are indicative of the terms and conditions of the proposed Notes. Prospective investors are required to make their own
independent investigations and appraisals of the business and financial condition of SBAB and the nature of the Notes before taking any investment decision with
respect to the Notes. This Material may contain forward-looking statements that reflect SBAB's current views with respect to certain future events and potential
financial performance. Such statements are only forecasts and no guarantee can be given that such expectations are correct. The information relating to SBAB
does not constitute a complete overview of SBAB and must be supplemented by the reader wishing such completeness.
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Actuality: The Material is dated 5 April 2022. Neither SBAB nor the Managers can guarantee that there has been no change in the affairs of SBAB since such
date, nor do they intend to, and assume no obligation to, update or correct any information included in the Material. The Material may however be changed,
supplemented or corrected without notification.

Conflicts of interest: The Managers and the Managers' clients and/or employees may hold shares, options or other securities of any issuer referred to in this
material and may, as principal or agent, buy or sell such securities.

Prospectus: The Material does not constitute a prospectus for purposes of the Prospectus Regulation (EU) 2017/1129 (as amended or superseded).
Accordingly, this Material has not been approved by any supervisory authority.

Distribution: The information in this Material is not for release, publication or distribution, directly or indirectly, in or into the United States or any other
jurisdiction in which such distribution would be unlawful or would require registration or other measures. No securities referred to in this Material have been or
will be registered by SBAB under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or the securities laws of any state of the United States.
This Material may not be distributed into or in the United States or to any “US person” (as defined in Rule 902 of Regulation S under the Securities Act).

Applicable law: The Material is subject to Swedish law, and any dispute arising in respect of the Material is subject to the exclusive jurisdiction of Swedish
courts (with District court of Stockholm as court of first instance).

SBAB!
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