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Property value SEKbn EPRA NRBEK/share

5,127 THEYEAR

Theyearin brief

Rental income, SEKm

2474

Profit from property
management, SEKm

9,084

Interim profit, SEKm
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Rental income increased to SEK21m (1996).

The operating surplus increased to SE9n (1,265).

Cash flow from operating activities before changes in waylkapital was SEX232m (653).
Profit before tax increased to SEB341m (3,137), of which:

¢ Profit from property management is included in the amount of 3BR4m 645). The profit from property
management includes costs for early repayment of loamd other nonrecurring costs of SER51m (-280).

¢ Changes in value of propertiesedancluded in the amount of SBI642m (2,453).

¢ Changes in the value of derivatives are included in the amount of28&i{ (39).

Profit for the period amounted to SEX084m (2,624) after the deduction of deferred tax of SEKD92m (-479) and
current tax of SEKL65(-34), corresponding to earnings per series A and B ordinary share Gi&HR 97).

The value of the property portfolio amounted to SEX2bn (79.5).

Longterm net asset value (EPRA NRV) was 3BR5 (24,855), corresponding to SEX8.21 (20.04) per share.
¢KS O2YLIl yeQa o02FNR 27T BSEKMNGDDE0eEordibdN laigl B Shasada diRderd of
SEK 2 (2) per D shaoebe paid qarterly.

FOURTHQUARTER

Significant events duringhe fourth quarter

w

w

In October, a portfolio was acquired in Finland, consisting mainly of elderly care units. The agreed property vi
the portfolio amounedto EUR 222m. The transaction is the largestate in the Finnish healthcare segment
INNover 6 SNE 'y | ANBSYSy i ¢ manicipafitybyn®dprogerylcdmpdny Skébo f6ré S i
acquisition of 766 rental apartments and 123 apartments with health and residential care services, aeth agr
property value of approximately SEK 1.3brmpantnership with the municipality, SBB will develop building rights t
invest an additional SEK 3bn in the construction of 1,500 new apartments in Skelleftea.

SBB and Magnolia Bostad have formed a 50/5t je@nture company to develop investment propesgielhe joint
venture company acquired five projects, comprising approximately 2,550 rental apartments, from Magnolia B¢
and SBB.

On 6 November 2020, 100 percent of the shares in Sveafastigheter Batttad,development portfolio 06,000
apartmentsin Greater Stockholm, were acquired for a purchase price of SEK 2,770m. The acquasifinanged to
50 percent through a private placement of 44.5m series B shares in SBB at a subscription priGLdf(Sge¢ share
corresponding to a total value &EK 1.4bn.

In December, a total df13,064,96&hares were acquired in Offentliga Hus i Norden AB (publ), correspondiddti
percent of the shares and votes. The transaction is valued at slightihlsSEK 4bn. As a stage in completing th
acquisition, a decision was made to issue a maximum of 7,860,160 series D ordinary shares.

On 8 December, SBB issued its first social unsecured senior bond of EURIffO8nenor of 8 years and a fixed
coupon d 0.75 percentind a perpetual hybrid bond of EUR 50@iith a fixed coupon of 2.625 perceah the
European capital market.

During thequarter, SBB submitted a voluntary public takeover bid to acquire Entra ASA to form the leading so
infrastructure payer in Europe.

Significant events following the end of the period

w
W

w

On 20 January, SBB submitted a public mandatory offer to the shareholders of Offentliga Hus

In January, SBB issued an unsecured bond of EUR 600m. The bond hgear twom with calfights after
approximately one year and bears a variable interest @&t3 months EURIBOR plus 60 basis points.

On 21 January, SBB announced a revised takeover bid to acquire all outstanding shares in Entra ASA.

After the end of the quarterSBBcarriedout external valuation of transactions signed after the end of thartgr and
agreements that will be entered into during the next 12 months. Regattimgommunityserviceproperties, these
transactions have an average contract length of 33.8 yearadunllly indexed operating net of SEK 119m. The
outcome of the valuatin shows a surplus value that exceeds the acquisition value / investments by SEK 1,22&



2020 2019 2020 2019
S B B K EY RATI O S JanDec JanDec Oct-Dec Oct-Dec
Property-related key ratios
Property value (market value), SEKm 90 185 79 542 90 185 79 542
Number of properties 1618 1394 1618 1394
Leasable area, sq.m., thousands 3 958 4 233 3 958 4 233
Surplus ratio, % 68 63 65 61
Yield, % 4,3 4,8 4,3 4,8
Economic letting ratio, % 93,6 94,8 93,6 94,8
WAULT, social infrastructure properties, yrs 9 7 9 7
Financial ley ratios
Rental income, SEKm 5121 1996 1253 596
Net operation income, SEKm 3479 1265 810 362
Interim profit, SEKm 9 084 2624 3350 1287
Cash flow from current operations, SERm 2232 653 642 203
Equity excluding nogontrolling interest, SEKm 37 244 24 304 37 244 24 304
Return on Equity, % 22 12 8 5
Loanto-value ratio, % 35 41 35 41
Secured loafto-value ratio, % 10 26 10 26
Equity ratio, % 43 30 43 30
Adjusted Equity ratio, % 48 33 48 33
Interest coverage ratidjmes? 4,1 3,0 - -
Equity-related key ratios
Actual net asset value (EPRA NTA), SEKm 29724 17 931 29724 17 931
Actual net asset value (EPRA NTA), SEK/share 22,36 14,45 22,36 14,45
Actual net asset valu&€PRA NTA), aftdilution SEK/share 20,86 14,26 20,86 14,26
Longterm net asset value (EPRA NRV), SEKm 37 505 24 855 37 505 24 855
Longterm net asset value (EPRA NRYV), SEK/share 28,21 20,04 28,21 20,04
Longterm net asset value (EPRA NRiftgr dilution SEK/share 26,32 19,77 26,32 19,77
EPRA Earnings, SEKm 1638 248 613 52
EPRA Earnings (EPS), SEK/share 1,29 0,33 0,48 0,07
EPRA Earnings after dilution (EPS dilution), SEK/share 1,25 0,32 0,44 0,07
EPRA Vacancy Rate 64 5,2 6,4 5,2
Earnings per ordinary class A and class B shares 6,41 2,97 2,29 1,51
Earnings per ordinary class D shares 2,00 2,00 0,50 0,50
Average number of ordinary class A and B shares 1270977 08: 762481721 128823232: 781570028
Average number of ordinary class D shares 130 778 598 65967 084 172 192 593 76 801 786
Average number of preference shares 30 713 122 886 30713 30713
Number of ordinary class A and B shares 1329 482 35¢ 1240526 587 1329 482 35¢ 1 240526 587
Number of ordinary class D shares 179881880 104425359 17988188C 104 425 359
Number of preference shares 30713 30713 30713 30 713

1) The key ratios are calculated according to a mkfinition. 2) Before changes in working cégli See all definitiors andcalculations at pag89-44
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llija Batljan founded SBB in March 2016 with the vision of building the best Nordic property company focusedrtiatesid
social infrastructure propertiehe compan@ strategy is to own, manage and develop residential 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 socidtastructure.

SBB operates in a market with stable and strong uydegldriving forces RENTAL INCOME ROLLING 12 MONTHS
(economic development and populatigmowth). SBR property portfolio
is characterized by a high occupancy rate and long lease contracts. Rental Cassification Rental income, Total,
income consists of secure, logym flows, primarily from Nordic central SEKm %
governments/mungipalities/county councils and from remégulated Regulated rent residentials 801 17
residentials in Sweden. Of the compa®yncome, 8 percent derives from Project propertiedor regulated rent residentials 69 1
community properties in the Nordics and Swedish rent regulated Sum residentials 870 18
residentials- social infrastructure. Cash flows are uniquely statil& Education 1386 29
three of the Nordic central governments being among only ten sovereigns Pre schol 442 9
around the world to holdain AAA rating from the three leading credit Compulsory/Upper secondary school 646 13
rating agencies. As a whole, the property portfolio provides exposure to University 297 6
the Nordic§strong demographic trendwvith a sharp increase in Elderly care 597 12
population compared with the rest of the EU. Homes for people with disabilities 344 7
Hospitals and health centres 286 6
8,8% Government infrastructur@nd justicé 481 10
Municipality and department qoperties 407 8
Public offices 314 6
Other 2 0
0,7% Project propertiedor community service 80 2
— Sum community service 3895 80
Population growth in the Population growth in the EU Sum social infrastructure 4765 98
Nordics until 2040 excluding the Nordics until 2040
Other 75 2
Source OECD Total 4839 100
41103
Rental Regulated market with sub
apartments supplycombined with social
safety net and housing
16661

allowance- only 0.17% weak

payers amonghe tenants in
Ftt 2F pSR -
tenancies.
Average value for SBB's Cost for new built
residential properties, residential properties per

Source: Statistics Sweden, Sweden Enforcement Aggreiational Board of Housing, Q4-2020 per sgq.m.  sg.m. (including building
rights)

Education Preschools, primary school: 38%
upper secondary schools ar '

universities in the Nordics
are publicly funded.

-5,6%
Change, inhabitants in the Nordics Change, inhabitants in the EU
below 20 years of age until year (exkluding Nordics) below 20 years

Source Eurostat 2040 of age until year 2040

1)  Government infrastructure are properties for the police, justice and defence and prisons.



Why a lowrisk asset? Driving force

Elderly care in the Nordids publicly funded anc

the number of elderly people over the age®

in the Nordics is estimated to increase 4466
percent by 2040.

Elderly care
2,0%

0,5%

Share of GDP spent by publi8hare of GDP spent by public
sector on elderly care in the sector on elderly care in the

Source Eurostat, OECD Nordics EU
LSS Publicly funded housing for people withecial 41103
needs in a housing market characterized by
structural shotages. 23626

Average value for SBB's Cost for new built
LSS properties, Q4-202@sidential properties per

Source Statistic Sweden per sq.m. sg.m. (including building
rights)
Hospitals & health care centres In contrast to other parts of the EU/EEA, heal
care is predominantly publicly funded in the 79,8%
Nordics.
28,5%
Share of public financing ofShare of public financing of
helathcare in the Nordics helathcare in the EU
Source Eurostat

Police and judiciary The police force and judiciary are publicly 17%

funded. The Nordic countries cuntly invest
less resources in relation to GDP compared w
other EU countries, providingrowth potential in
pace with population growtland greater
political focus is placed arducing the gap with
other EU countries

1,2%

Share of GDP spent on lawShare of GDP spent on law
enforcement agencies in thenforcement agencies in the

Source Eurostat Nordics EU
Central government Sweden, Norwagnd Denmark are among only MOODY’S
infrastructure, ministries, town ten sovereigns in the world to hold an AAA —
halls rating from all leading credit rating agencies. S|&P| (Rilgbal

itch illm:_’- AAA

and public offices
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generating potential through project and property development, renovations and property transactions. Through its busidesSBB
generates longerm, sustainable shareholder value through a high-aidjusted annual return.

Project and propert Renovations of existin .
! property . & Property transactions
development properties
= Developing building rights and the = Residential renovations to upgrade = Generating regular attractive profits
development of properties for SBB's standards and tenants adaptions across
own management community service properties

Property management

providing passing rent of SEK 4.8 billion of which 98% stem from Nordic welfare states and Swedish rent-regulated residentials

Focus on delivery Earnings per series A and B ordinary share, SEK

1  Earnings per series A and B ordinary share rasreased 6,41
by 541 percent since 2017

1  The dividend per series A and Blimary share has
increasedoy 900 percent since 2017

1  Strong balance sheet: BB@westment grade credit rating 2,97
from S&R(stable outlook)and Fitch(positive outlook) 207
1,00
2017 2018 2019 2020
EPRA earnings (EPSEK/kare Dividend per series A and B ordinary share, SEK
1,29
' 1,00
0,60
0,25
0,10
0,33 [ |
0,22
2017 2018 2019 2020*
n/a . *The Board of Directors is to propose a dividen®&KL per series A and B
ordinary share to the 2021 Annual General Meeting
2017 2018 2019 2020



Growth potential

The largest Nordiproperty developers ranked by buildingghts on their own balance sheet
(number of apartments specified by an average area per 75 sgm per apajtment
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cash flows from propeyt management of social infrastructure, which are
supplemented with threencomegenerating valueadding strategies

b2 NRSY !

1  Property development
1 Renovations/investments
1  Transactions

Combined, these four valugenerating areas delivered profit before tax of
SEKLO0,341m for 2020 and profit after tax of SBK084m. Adjusted for
deductions for earnings attributable to preference shares, series D shares
and hybrid bondsnd minority sharesprofit for the period amounted to
SEK6.41 per series A and B ordinary share.

SB Qaoagterm efforts are yielding good results in terms of ecological,
social and economic sustainability. We are investing extensively to reduce
our climate impact.

Sharp increase in net operating income and cash
flows from property management

Compared wh 2019, profit from property management increased284
percent to SEK 274m (645). A sharp increase in net operating income to
SEK 3,479m (1,265) is the principal explanation for the strong trend in profit
from property management. At the same timeewontinue to lower our
average interest rate, which was 1.Bercent (1.8) at the end of the

period. SBB®nly hasa unsignificanexposure to variable interest rates. The
average interest duration for all interebsearing liabilities is among the
longestin the Nordics a#.5 years 2.8) and the average debt maturity was

4.8 years(3.4)

Cash flow from operating activities beforeanges in working capital
increased by42 percent to SEK 232m (653) for the full year. Adjusted for
non-recurring effectdor repurchases of expensive loans and restructuring
costs, cash flow for the nimmonth period ended up at SEK&3m (933).

In 20, we succeeded in raising the surplus ratio to 68 percent, from 63
percent in 2019. Our renovation projects contributedntet operating
income increasing, liktor-like, by a strong 4.percent, while rental

income increased by 3percent.

Covid19 ha gone from being a pandemic to also becoming a greatly
increased risk to the world economy that leaves no one indifferems. T

great uncertainty that currently prevails around economic development
requires focus and hard work. During the year, SBB ha$vext 99.8

percent of our rental income, which is probably the highest of all listed real
estate companies in Europe. Comntyrservice properties and residentials
have been proved to be the least affected by the crisis, but crisis leaves no
one unaffected On the other hand, this is neither the first nor the last crisis
that longterm focused companies have to deal with. Crisesie and go

and you have to be humble in the face of this, but our task is to be a

reliable and longerm societal player that devers shareholder value, good
profitability and strong results inllssituations

9dzNR LISQa f SI RAy 3
adding strategies

We supplement our secure cash flows from property management with
three incomegenerating, valuedding strategies: generating value through
property development, renovations and transactions. In property
development, we are now focugiron using our extesive portfolio of

building rights to construct new housing and community service properties
based on the needs of the municipalities, both to be managédubirse, as
well as through joint ventures.

Project and property development dedired profit of SER,224min 2020,
exceeding our target of generating an average SEK IL@@DmM annually
in profit from property development. SBB is focusing on constructing

envisopmentallyfriendly yedeyyiaedrés@lentiain o Stéckhol @ dzNB

Gothenbug. We currently havé,681apartments in productionAs of 31
550SY0SNI HaHnZ {..Qa LBRNIF2fA2 2F
approximately2,518 000 m2 GFA for social infrastructure, corresponding to
approximately 3,000 apartments, making SBB one of thedieg property
devebpers in the Nordics. The integration of Sveafastigheter has further
AGNBY3IIKSYSR {..Qa LRarGA2Yy | &
developer.

With regard to renovations, we managed to exceed our target of 600
apartments annually Y 16 percent. SBB copleted renovations of 695
apartments in 2020. At the end of the year, a furti@apartments were
undergoing renovation, while renovation of 164 apartments was planned
to commence in the first quarter of 2021. Combined with the caungith

need to renovateeommunity service properties, this generates potential
for strong recurring earnings.

Elderly people and people with disabilities are currently experiencing
shortages of functional elderly care and LSS housing units. SBB views
contributing new elderly ca units and LSS housing as an important part of
its investment in social sustainability. The number of elderly care units to
be managed ifhouse is set to increase sharply, with total rental income
from elderly care and LSS housing sitibubling by 2025tom just over

SEK 800m to SEK 1.6bn annually. By the end of 2020, our income from
elderly care units and LSS homes had increased t@HK

Key ratios for a BBB+ rating have been delivered

In 2020, SBB achieved a significant redurcin itsloan-to-value ratio. 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
laasSda FyR wmH
{ 9 tdéfiaition of the loanto-value ratio, amounted to B percent.

1 002 NRA Yy 3 -toRalué definiioh, odr Bepoyfed adjusted net debt
was50 percent at the end of the yegsee tableon next pagg

Based on the key ratios we have reporteg; therere have a strong BBB
rating and have, according to our calculations, fulfilled the key ratios that
are most important in securing a BBB+ rating. The finance policy and the
.2F NRQa Of SINI& SELNBaasSR
ambition to achieve an A rating in the long term. The quality of our assets,
both in terms of the security of the rental flows and of their liquidity in the
GNI yal OdAz2zy YIFENLSGzZ KFa LINRGSYy (2
challenging times. We continue taiseour interest coverage ratio, which

was a multiple oft.1at the end of the year. We have slightly more than SEK
70bn inunencumberedassets; cash balances, including liquidity from
properties that have been sold but not yet transferred and finaresakets

of SEK 18.7bn, as well as available credit commitments o2 $8ti6.
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Interestbearing liabilities 55 265 vaccination efforts. The Municipality of Haninge has initiated vaccinations
50% of hybrid bonds 7240 of healthcare and resid#ial care personnel at an SBB property. Over the
year, SBB undertook a number of initiatives to support vulnerable small

Leasing liabilities 614 ’ > S - )
. businesses and healthcare personnel. Additional initiatives in summertime

Cash and cash equivalents -13 606 . A .

) . employment resulted in 134 young people securing summerfobsat
Other receivables (sold properties) -2398 SBB
Financial assets at fair valurealized irFeb2021 228 '
Financial assets at fair value 2703 In 2020, Sveafastigheter won six land allocations in the City of Stockholm,
Receivables from associated companies/joint ventures 827 focusing in particular on social sustainability. In the fourth quarter,
Profit from property management, before dividend (12 months rolling) 3036 Sveafa§t|gheter also conducted a largenle process W|thart|C|patloq of
Cash frombuilding rights 974 about fifty young poplefrom the Fryshuset youth centre as part of its

development of housing at Sjostadshoéjden in Stockholm. In Kista/Husby,

Dividend (shares see A B, D, mandatory convertible and hybrid bonds, 2072 181 homes and a new urban street are being created, connecting the

Adjusted net debt 12 months forward 41420 districts. In Enskede, 118 housing units for the elderly aregodéeloped,
Adjusted net debt 2020 46887 with the community in focus. In Hagsétra, 129 homes are being created

that will increase security in the neighbourhood. In Ragsved, 38 homes are
Equity 52 136 being developed with the perspective of children in focus. In Bromsten 264
50% of hybrid bonds 7 240 apartments are under deslopment where mobility and a farm

environment will be in focus. In Hasselby, additional buildings with 47

Share of value changes as a result of long agreements, not in balance .
rental apartments are being created.

sheet 1225

Reversal of reserved but not paid dividend 600 In the fourth quarter, under its new framework for sustainable financing,

Reversal of reserved but not paid interest mandatory convertible 579 SBB issued an eighear social bondf ELR 700m with a coupon rate of

Earnings capacity (12 months rolling) 4227 notTp LISNDSyid ¢KAa A& GKS b2NRAO NB:
Dividend (shares serie A, B, D and hybrid ba&afl 2072

Adjusted equity 12 moths forward 49 &5 PrOSpeCtS o ~ ) . )

Adjusted equity 2020 27 21 {..Qa FaasSiua Idedandednz oW interdstSateY 2 a U

environment in which investors seek a stable and secure return. Our
resilient portfolio, with lowrisk assets in the form of Swedish rent
regulated residentials and Nordic social infrastructure, including elderly
carehomes, schools, preschools and LSS properties, provides a great
foundation. What generates value, however, is oumteandour platform,
with its fulkscale infrastructure for growth and the implementation of our

Sustainability is the core of our business el valueadding strategies. Two years ago, we communicated our view that
_ we would be able jo deliveréthegighseséa,nnu lincrease in net asset.value

{..0a L‘]N‘E_ LJS '_\I‘h }‘ Sa das 2yteé wmnn LIS N‘D% oung a'hl‘ﬁ;st)é §\A?@lisi9|cyfroperty companli'esN or%é yegrszzea@ﬁﬁl%f( Aa
what SBB offers to its residential tenants. SBB offers green leases and . .
outcome for 2019 ended up at a high 73 percent per series A and B

inventoring risks linked to climate change. Investments to upgrade rental . . . . . .
) . . : . ordinary share. We continued to deliver strongly in 2020, increasing our net
apartments and our residentiareas are combined with environmental .
s - asset value per ordinary A and B sharethyercent.
decontamination. Of the 695 apartments renovated in 2020, 86 percent
have been environmentally decontaminated. Property is often seen as a cyclical asset with few opportunities for growth
and highly dependent on interest rate fluctuations. Let me start with

During the fourth quarter, SBB procured solar cell installations that will . . .
L ) . interest ratesg the fact is that all shares are affected by interest rates, not
produce some 227,000KWh of diécity annually. At the same time, SBB is . . .
only shares in property compés.What a property company can do is

continuing to invest to rgduce its energy cgnsumptlon by between 25 . SyadNB GKIG AG KFra f2y38NJ LISNA2RE 2°
percent and 50 percent in a number of residential areas. An example is a
project in tfhe Vastl.and zle:i’g Z(r)%peltty |nh$l:]ndsvall.t)Th|§ IS afrg.sadigntl elderly carehomes schools, LSS homes and other investments in social
Erop;erty gxapprtc_)rl[-natey tr; 4;:“; Wt ich a com |rlat|onto h'St':Ct infrastructure. In terms of results and growth, SBB has delivered and

ealing, 2 ventration, geothermaj heat pumps, waste water hea O2yliAydsSa (2 R2 a2 ¢2 AffdzAGNI 4GS GfF
exchangers and additional insulation will more than halve the energy
consumption. Besides reducing climate impacbtighlower energy

Adjusted net debt 12 months forward in % of total capital (S&P adjuste
LTV) 45,6%

Adjusted net debt 2020 in % dbtal capital (S&P adjusted LTV) 49.8%

described as defensive and include Swedish rent regulated residentials,

profit with some of the stars of the Stockholm Stock Exchange.

consumption and by generating renewable energy, SBB is contributing to Profit2020  Profit growth 2020 Income growth 2020 PIE
climate adaptation by prioritizing new produt{:tion in ono,d. According to Sinch 243 61% 500 2137 i
tAaA2y HnonX {..Qa uUulFNBSU Aa F2NI I (_ a ySg
. ) . Stillfront 581 70% 103% 74,8
production to be in wod. In2020, 52 percent of new production in ) :
A ) Evolution Gaming 2857 90% 53% 74,3
progress, that is 54,965%0of a total 104,373 rhwas in wood.
EQT 3804 137% 18% 64,5
{.. Q&8 &adzoaARAFNEZ {JSI FI & A JpksBiveS NE SBB 9084 246% 157% 46NEH &

building, Neptun, in accordance with the Miljdbyggnad Guld environnienta
building standard, and, in the fourth quarter, completed 99 apartments in - : HE ! )
the Cykelkungen mobility building in Uppsala, 96 sheltered housing form of annually increasing dividends. This year, the Board of Directors

apartments, with positive energy technology, in the Hydran complex in proposes a dividend of SEK 1 per series A or B share, corresponding to an
Visterds, and 30 spaedficient apartmenton ALJS f GNI Sy Ay b | GFrRage of 67 pegggnt compared with the preceding yean platform, in
projects and property development contribute to building sustainable the form of our employees, their skills and the associated infrastructure,
communities by beginning with communicatiadjacent locations and represents our most important asset. To support the next stage of our

refining previously developed land, helping alleviate pressure to develop growth journey, we are continuing to invest in our platform. And we will
significant grea areas. continue to growlIn conclusion, a big #mk you to all employees, the

Board, tenants, suppliers and shareholders who supported our trip during
In the fourth quarter, SBB decided to offer all Swedish municipalities the the first five years. The future is ours.
opportunity to use vacant premises free of charge to commence €dvid

We are also concerned that the result viasinefit our shareholders in the

llija Batljan, CEO an#flounder



CONSOLIDATED INCOMERATEMENT

01-01-2020 01-01-2019 01-10-2020 01-10-2019
31-12-2020 31-12-2019 31-12-2020 31-12-2019

Amount in SEK, millions

Rental income 5121 1996 1253 596
Operating costs -987 -471 -244 -145
Maintenance -323 -115 -105 -37
Property administration -217 -104 -67 -36
Property tax -115 -41 -27 -16
Net operating income 3479 1265 810 362
Central administration -224 -136 L5l -51
Acquisition and restructuring costs -52 -83 -3 -83
Results from associated companies/joint ventures 144 92 102 35
Profit before financial items 3347 1138 858 263

Financial items

Interest income and similar items 166 102 64 27
Interest expenses and similar items -973 -482 2517 -157
Expenses for redeemed loans in advance -199 -197 -42 -67
Trarslation gains/losses 158 91 261 76
Leasing costs -25 -7 -11 -5
Profit from property management 2474 645 873 137
Changes in value, property 8 542 2453 3294 1317
Dissolution of goodwill after property sales -468 - -29 -
Changs in value, derivatives -207 39 61 157
Profit before tax 10 341 3137 4199 1611
Tax for the year -165 -34 73 18
Deferred tax -1 536 -479 -781 -342
Dissolution of deferred tax goodwill 444 - 5 -
NET PROFIT FOR THE PERIOD 9 B84 2624 3350 1287

Net profit for the period attributable to:

Parent company shareholdefisicl. hybrid bond) 9010 2619 3332 1283
Non-controlling interests 74 5 18 4
NET PROFIT FOR THE PERIOD 9 084 2624 3350 1287

CONSOLIDATED STATEMBF COMPREHENSIVE
INCOME

Amount in SEK, millions

01-01-2020 01-01-2019 01-10-2020 01-10-2019
31-12-2020 31-12-2019 31-12-2020 31-12-2019

Net profit for the period 9 084 2624 3350 1287
Translation gains/losses -916 163 208 -9
COMPREHENSIVEBME FOR THE PERIOD 8 168 2787 3558 1278

Comprehensive income for the period attributable to:

Parent company shareholdefisicl. hybrid bonds) 8 095 2772 3540 1321
Nor-controlling interests 73 15 18 -43
COMPREHENSIVE INCOME FOR THE PERIOD 8 168 2787 3558 1278
Earnings per ordinary share A and B before dilution 6,41 2,97 2,29 1,51
Earnings per ordinary share A and B after dilution 6,41 2,92 2,29 1,49
Earnings per ordinary share D (not subjectlilution) 2,00 2,00 0,50 0,50
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COMMENTS ON THE INCOME STATEMENT

Net operatingincome In a comparable portfolio, costs decreasediypercent compared with

Rental income during the period amounted$&K5,121Im (1996) and for ]Ehe correspon(tj)llng pe?()lq I?St year.:;cordlngly, the net operating income
the quarter toSEKL,253(596). In a comparable portfolio, rental income or a comparable portfolio increased Byl percent.
increased bys.2 percent compared with the corregmding period last

year. Of the rental incomé&SEK843m pertained to residential properties, Segment reporting

SEK4,012m to community service properties arBEK66m to other For reporting and follw-up, SBB has been divided into three segments:

properties. The economic occupancy rate at the end of the pewias93,6 Residential, Community service and Other/Property Development. The

percent (91,8). The aveage contract length for community properties was division is based on the differences in theurat of the segments and on

9years (7). the reporting the management obtains to follow up and analyze the
business, as well as on the data obtained on which to base strategic

Property costs during the period amounted$&k1,642m (-731) and for
the quarterSEK443m (-234). They mainly consist of taglated costs,
operating andmaintenance costs and managemennadistration.

decisions.

SEGMENT REPORTING FOR THE RERIGR020- 31-12-2020

SEK millions Residential ~ Community Other Total
service

Rental income 843 4012 266 5121
Profperty costs -432 -1 086 -124 -1 642
Net operating profit 411 2926 142 3479
Surplus ratios 49% 73% 53% 68%
Central administration 224
Acquisition and restructuring costs 52
Results from associated companies/joint ventures 144
Net financial -873
Operating profit 411 2926 142 2474
Changes in value, property 2 @26 6281 235 8 542
Dissolution of goodwill after property sales -468
Changes in value, derivatives -207
Tax -1 257
Profit for the period 2 437 9 207 377 9084
Investment properties 18 102 67 109 4973 90 185
Value per sg.m. (SEK) 23 380 23 402 15 722 22784
SEGMENT REPORTING FOR THE PEROGR0OD- 31-12-2019

SEK millions Residential ~ Community Other Total

sewice

Rental income 707 1168 121 1996
Property costs -372 -298 -61 -731
Net operating profit 335 870 60 1265
Surplus ratios 47% 74% 50% 63%
Central administration -136
Acquisition and restructuring costs -83
Results from associated companies/joint ventures 92
Net financial -493
Operating profit 335 870 60 645
Changes in value, property 1188 1143 122 2453
Dissolution of goodwill after property sales -
Changes in valuéerivatives 39
Tax -513
Profit for the period 1523 2013 182 2624
Investment properties 13 230 61 546 4765 79 542
Value per sq.m. (SEK) 15172 20 439 13 619 18 790
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SEGMENT REPORTING FOR THE PERI®ROQ0- 31-12-2020

Community

SEK millions Residential ) Other Total
service

Rentalincome 198 1005 50 1253
Property costs -110 -311 -22 -443
Net operating profit 88 694 28 810
Surplus ratios 44% 69% 56% 65%
Central administration 51
Acquisition and restructuring costs -3
Results from associatetbmpanies/joint ventures 102
Net financial 15
Operating profit 88 694 28 873
Changes in value, property 151 1598 165 3294
Dissolution of goodwill afterrpperty sales -29
Changes in value, derivatives 61
Tax -849
Profit for the period 1619 22 193 3350
Investment properties 18 102 67 109 4973 90 185
Value per sq.m. (SEK) 23 380 23402 15 722 22784
SEGMEN REPORTING FOR THE PERK2OZI 9- 31-12-2019

SEK millions Residental ~ Community Other Total

service

Rental income 193 370 33 596
Property costs -116 -101 -17 -234
Net operating profit 77 269 16 362
Surplus ratios 40% 73% 48% 61%
Central administration 51
Acquisition andestructuring costs -83
Results from associated companies/joint ventures 35
Net financial -126
Operating profit 77 269 16 137
Changes in value, property 600 617 100 1317
Dissolution of goodwill after property sales -
Changes in value, derivatives 157
Tax -324
Profit for the period 677 886 116 1287
Investment properties 13 230 61 546 4765 79 542
Value per sg.m. (SEK) 15172 20439 13 619 18 790
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Profit after tax

Central administration costs totalled SE2R4m (-136) for the period and
SEK51m (-51) for the quarter. The central administration costs include
costs for businesdevelopment, transactions, pperty development and
financial management. During the period, the company incurred non
recurring costs as a result of the acquisition of Hemfosa. In total, these
acquisition and restructuring costs amounted to Sk¥n (83)as of 31
December 2020.

Profit from associated companies and joint ventures was SBK 142)
for the period.The result ido a great extenattributable to KlaraBo
Forvaltning AB anpbint venturesin the Sveafastigheter Group.

Net financial items amated to SEK873m (-493) for the period. The
financial costs include interest for external financing, as well as other
financial costs, such as accrued arrangement fees. The financial costs
include nonrecurring expenses in the form of costs for early magéion

of expensive loans EK199m (-197). During the period, exchange rate
differences of SEX58m (91) 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 fornf aet assets in Euro and F¥ridatives.

Value changes for the properties amounted to SE4®Bn (2,453), of
which SEK572m (-251) were realized value changes and SEK48)

(2,704) were unrealized value changes. The realized changes in value are
mainlyattributable to discounts fodeferred tax, which are offset by the
correspondingly lower tax expenses that are reported. Property sales have
been effectuated at amounts slightly greater than the relevant valuations.
The unrealized changes in value arelainedinhalf of newly signé

leases with a total rental value of SE&3m and general rent increases.
Project and property development together with succession renovations
have contributed about guarterof the change in value. This includes that
SBB has successively renovated &3&rtments during the year, made
project investments in existing stock such as the rebuilding of the Western
Helsinki Central Police Station, new production of police housiésuma

and new and rebuilding of a school and nursing home property in Haninge
and created 440,634 sgm BTA building rights during the year . The
remaining part of the change in value is explained by reduced return
requirements attributable to increased deand for long and stable cash
flows.

Profit after tax for the period amounte®tSEK 984m (2,624). Tax on the
profit for the period was SEHR,257m (-513), of which SER65m ¢34)
pertained to current tax and SEK092m (-479) pertained to deferred tax
related to properties and taloss carryforwards. The low tax is
attributable to property sales.
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CONSOLIDATED BALANCE SHEET

Amountin SEK, millions 31-12-2020 31-12-2019

ASSETS

Fixed assets

Intangible assets

Goodwill 6 319 6 687

Total intangible assets 6 319 6 687

Tangibké assets

Investment properties 90 185 79 542
Land leas@agreements 614 445
Equipment, machinery and installations 22 21
Total tangible fixed assets 90 821 80 008

Financial fixed assets

Shares in associated companies/jonentures 2 867 909
Receivables from associatedmpanies/joint ventures 827 1142
Derivatives 129 73
Financial fixed assets at fair value 2931 459
Other longterm receivables - 24
Total financial fixed assets 6 753 2 607
Total fixed assts 103 893 89 302
Currentassets

Current receivables

Accounts receivable 91 53
Other receivables 2 398 791
Prepaid expenses and accrues income 243 158
Total current receivables 2732 1002
Shortterm investments 0 1041
Cash and cash equivalents 13 606 12 858
Sum current assets 16 338 14 901
TOTAL ASSETS 120 231 104 203

EQUITY AND LIABILITIES
Equity 52 136 30 896

Longterm liabilities

Liabilities to creditnstitutions 11 995 22 073
Bond loans 34 663 23720
Derivatives 267 25
Deferred tax liabilities 7172 6 237
Liabilities leasing 614 445
Other longterm liabilities 1020 22
Total longterm liabilities 55731 52 522

Current liabilities

Liabilities to credit institutions 69 3912
Commercial papers 5418 4944
Bond loans 3121 1442
Accounts payable 117 131
Current tax liablities 166 126
Other liabilities 2098 8 822
Accrued expenses ampitepaid income 1375 1408
Total current liabilities 12 364 20 785

TOTAL EQUITY AND LIABILITIES 120 231 104 203




COMMENTS ON THE BALANCE SHEET

reduced financing and administration costs. In addition, there is a reported

Investment propertles goodwill attributable to the difference between nunal tax and the

As of 31 December 2020, the value of the properties amounted to SEK deferred tax that is calculated on the acquisition of properties in company
90.2bn . The value of the propenpwrtfolio has been based on external formt § GKFG Ydzad 08 NBLR2NISR FY2y3 aoc
valuations made by Newsec, JLL, Savills, CBRE and Colliers. The valuations acquisitiors of Hemfosaand Sveafastighetés considered to be. For

have been based oan analysis of future cash flows for each property, reported goodwill of SEK044m, a corresponding amount is recognized

taking into account the current lease terms, market situation, rentadlkgyv under the item deferred tax. Due to properties havimeen sold, this part

operating, maintenance and management administration costs and decreased over the period.

investment needs. The yield requirements used in the valuatienn the
range of 2.P percent to 15.0 percent, with an average return requirement
of 4.3 percent (48). The value of thermpperties includes SEX056m for
building rights that have been valued through the application of the local
price method, which reans that the assessment of the value is based on
comparisons of prices for similar building rights. Fair value has thus been
assessed in accordance with IFRS 13 level 3. See further on investment
properties on pages&t25.

Deferred tax

In Sweden, deferred tax is calculated at a nominal tax rate of 20.6 percent
on differences betwen the reported and tax value of assets and liabilities.
In Norway and Denmark, the correspondiag rate is 22.0 percent and in
Finland, it is 20.0 percent. As of 31 December 2020, the deferred tax
liability amounted to SEK 7/2m (6,237) and is largettributable to
investment properties and taloss carryforwards. As of 31 December 2020,

. . . . the taxloss carryforwards amounted to SEK 3.5bn.
Associated companies and jOInt ventures

.. Qa Sy3r3asySyid A Faa20AF SR O2YLd SA 4 kALK i, 95 V.0 5d O2yaraia
{..0Q3 Sy: yu Ay radzortd 'Debt 8Ad cash ahti'chsh Equivaidhis ©2varausa
partly of a holding in the companies and in socases financing to the o L
companies. As of 31 December 2020, participations in associated At the end of the period, interedtearing liabilities in the Group amounted

companiesand joint ventures amounted to SEK @78 (909) and to SEK55,265m (56,091), of which SEK 12,064m (25,985) pertained to

receivables from associated companies and joint ventures amounted to SEK liabilities to credit institutiois, SEK 3783m (25,162) pertained to bond
2,117m (1,142). Some of the compias conduct property development loans and SEK 5,418m (4,944) pertained to commercial papers. See further

projects, while other companies own investment properties. Engdst under the section Financing on pagé £ah and cash equivalents
holdings consist of the compani€sfentliga HusKlaraBo Férvaltning AB, amounted to SEK 13,606m (12,858).
Genova Holding 25 Adhd Offentlig Eiendom AS.

Goodwill

The goodwill item BSEK 6,89m (6,687) is largely attributable to the
acquisition of Hemfosa and consists mainlgyiergy effects in the form of

15



CONSOLIDATED STATEMENT OF CHANGES IN
EQUITY

Amount in SEK, millions

Other Norn-
contributed Retained controlling

Share capital capital earnings Hybrid bonds interest Total equity
Total equity01-01-2019 80 4 345 4 585 1873 314 11197
Share issue 54 13 352 13 406
Issue hybrid bonds 4 600 4 600
Issue warrants 3 3
Dividends -357 -198 -1 -556
Redeemed preference shares -93 -54 -295 -442
Repurchased hybrid bonds -283 -1873 -2 156
Acquired minority interests 1930 1930
Tax effects equity 51 76 127
Net profit for the period 2421 198 5 2624
Other comprehensive income 200 -47 10 163
Total equity31-12-2019 134 17 658 6512 4629 1962 30 8%
Total equity 0201-2020 134 17 658 6512 4629 1962 30 8%
Share issue 16 4266 4282
Issue hybrid bonds 10 333 10 333
Issue mandatory convertible bonds 2148 2148
Redeemed minority interests =732 -1 640 -2 372
Acquired minority interests 16 16
Dividends -1121 -332 0 -1453
Tax effects equity 30 88 118
Net profit for the period 8678 332 74 9 084
Othercomprehensive income -345 -570 -1 -916
Total equity 3312-2020 150 24 102 12 993 14 480 411 52 136

COMMENTS OBQUITY

As of 31 December 2020, equity amounted to SEK368) (30,896). The component reported a equity including issue costs amounted to SEK
equity includes issued hybrid bonds with a book value of SEK 14,480m, 2,148m. In addition, a perpetual hybrid baswf SEKLO,333n after issue
mandatory onvertible subordinate notes for SEK 2,148m and preference costswas issuedluring the year

shares in the Norwegian subsidiary Nye Barcode 121 Bidco AS and a

minority holding in Hemfosa Fastigter AB (publ), as SBB does not hold Trandation differences in the translation of net assets in subsidiaries in
all of the shares in that company. As shares in Hemfose begn Norway, Finland and Denniafrom local currency to SEK amounted to
acquired during the period, the minority interest has decreased by SEK SEK951m (163) of the change in equity during the period. The effect is
1,634m. During the period, SBB carried out issues of series B and D mainly explained by the negative developmeithe Norwegian krona
ordinary shaes for SEK 282m after issue costs that were used as against the Swedish krona during the period.

consideration for the acquisition of sharesHemfosa and

Svedastigheter, as well as the acquisition of Laeringsverkstedet. In July,
SBB issued a mandatory convertible bond that, for accounting pespos
has been divided into an equity component and a liability component. The

The equity ratio was3lpercent (30), the adjusted equity ratio wa84
percent (33), and the loato-value ratio was35 percent (41).
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CONSOLIDATEIASH FLOW STATEMENT

Amount in SEK. millions 01-01-2020 01-01-2019 01-10-2020 01-10-2019
’ 31-12-2020 31-12-2019 31-12-2020 31-12-2019
Operations
Profit from property management 2474 645 873 137
Adjustments for norcash flow items
Depreciations 2 3 0 2
Results from associated companies/joint ventures -144 -92 -102 -35
Net financial items 873 493 -15 126
Interest paid -958 -459 -102 -69
Interest received 150 97 61 24
Income tax paid -165 -34 -73 18
Cash flow from operations before changes in working capital 2232 653 642 203
Cash flow from changes in working caplita
Changes in current receivables -1 720 -644 -468 -538
Changes in current liabilities -7 513 9443 1045 9 338
Cash flow from operations -7 001 9452 1219 9003
Investment activities
Investments in properties -14 016 -58 258 -7 308 -48 189
Divestments in properties 12903 6672 2 564 648
Investments/divestments in equipment, machinery and installations -3 -19 -6 -19
Investments in associated companies/joint ventures -1611 -606 -1 287 -342
Investmentsn intangible fixed assets -84 -4 295 -73 -4 295
\C/::r?tﬂgsss in receivables from associated companies/joint 307 432 301 610
Changes in financial assets -1 323 -1 459 -1118 -51
Changes in other lonterm receivables 44 -13 26 15
Cash flowfrom investment activities -3782 -57546 -6 900 -51 @3
Financing activities
Share issu@ 665 13 406 129 12 353
Issue hybrid bonds 10333 4 600 5053 1485
Issue mandatory convertible bonds 2148 - - -
Redeemed prefa@nce shares - -83 - 10
Repurchased hybrid bonds - -2 156 - -2 156
Issue warrants - 3 - 3
Dividends paid -853 -426 -290 -74
Acquired minority shares 16 1930 16 1930
Redeemed minority shares -1 623 -349 -1 -4
New loans 34 693 53 766 12 145 32377
Amortization of loans -34 878 -12 362 -4 379 -1433
Changes in other lorgerm liabilities 1052 2 467 566 2459
Cashflow from financing activites 11 554 60 796 13 240 46 950
Cash flow for the period 770 12 702 7 558 4 330
Cash and cash equivalents at the beginning of the period 12 858 157 6 065 8 532
Translation difference of castnd cash equivalents -22 -1 -17 -4
Cash and cash equivalents at the end of the period 13 606 12 858 13 606 12 858
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PROPERTY PORTFOLIO

{..Q48 O2NB K2fRAy3Ia I NB O2YYdzyyride ASNPAQDSLINMRPIMNINGSS I R KRBy B 2INR3 O0w2 K
together with regulated residentials in Sweden, form the social offering high, riskadjusted returnsThe number of properties as of 31
infrastructure of the regionThe combination of community service December 2020 was@18(1,394).

properties in the Nordics and rent regulated regidials in Sweden is

unique among listed companies in the Nordics.

PROPERTY VALUEGEOGRRHY
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COMMUNITYSERVICE

PROPERTY PORTFOLIO
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Largest tenants, community service property

Community service properties by area of use

Market value

H Education
m Elderly care
W Government infrastructure and justice
® Municipality and department properties
Homes for people with disabilities
Hospitals and health centres
Public offices
Building rights for community service

Rental income from community service
properties by area of use

portfolio

Rental income, %of
SEKm total
Swedish State 549 14,1
Norwegian State 334 8,6
Leeringsverkstedet AS 254 6,5
Academedia 138 35
Municipality ofHarnésand 131 34

Norwegian National Association for
Heart and Lung Disease 122 31
Finnish State 116 3,0
Attendo 108 2,8
Ambea 77 2,0
Esperi Oy 72 1,9
Humana 63 1,6
Vastra Gotaland County Council 60 15
Municipality ofBoden 54 1,4
Internationella Engelska Skolan 54 1,4
Municipality ofHaninge 51 1,3
Municipality ofKarlskrona 51 1,3
Municipality ofLinkdping 45 11
Kunskapsskolan i Sverige AB 42 1,1
Municipality ofUddevalla 34 0,9
Eskilstuna Kommunfastigheter AB 31 0,8
Sum20 largest tenants 2383 61,2
Other 1512 38,8
Totalrental income 3895 100,0

Use Rental income %of

SEkn total
Education 1386 35,6
Elderly care 597 15,3
Government infrastructure and justice 481 12,4
Municipality and department properties 407 10,5
Homes fompeople with disabilities 344 8,8
Hospitals and health centres 286 7,3
Public offices 314 8,1
Building rights for community service 80 2,0
Office & other 2 0,0
Total 3895 1000
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Supply and demand for social infrastructure

The need for community service properties is very large. The graph below
illustrates the number of planned elderly careits and uppersecondary
schools up until 2022 in relation to the actual need. The market for Swedish
rent regulated residentials issa characterized by an extensive supply
deficit, with the average queue time for an apartment in the Stockholm
region beng about ten years.

In addition to a major deficit of social infrastructure properties, there is also
considerable potential for fulter 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 below
shows rent levels in the new production analysis in relation eraye rent
tSgSta F2NI{..Qa LRNIF2tA20D

Rent per sq.m. for new produan, compared
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Sensitivity analysis

The property valuations are made according to accepted principles based
on certain assumptions. The table belovegents how thesalue has been
impacted by a change in certain parameters assumed for the valuation.
The table provides a simplified illustration as a single parameter is unlikely
to change in isolation.

Change Value impact
Rental value +/-5% 3811/-3817SEKm
Discount rate +/-0,25 % -2716/ 2867 SEKmr
Exit yield +/-0,25 % -2827/ 3 139SEkK

service properties

m New built

2840

[E
~
iy
~

portfolio of community service properties

Health care Education LSS (Group Elderly careRent regulated
Housing) residentials

Source Newsec

Property portfolio change

Opening fair value2020-01-01 79542
Acquisitions 14 %52
Investments 208
Sales -13522
Translatiordifferences -1590
Unrealized \alue changes 9 115
Fair value at end of period 90 185

20



3 VALURADDSTRATEGIES DELIXERITIONAL

INCOME STREAMS

Besides working with traditional property management, SBB conducts
three additional valuggenerating actiities on a recurring basis:

1. Project and property development
Profit target of SEK 1,000g1,400m annually
2. Renovations, remodelling andxtensions
Profit target of SEK 600m annually
3. Property transactions
Profit target of SEK 400m annually

1. PROJECT ANMROPERTY DEVELOPMENT

In addition to working with traditional active property management, SBB
generates value through project development of housing and community
service properties. By using capital efficiently and applying good risk and
cost control, prditability and longterm values are achieved for SBB
shareholders.

As of 31 December 2020, the project portfolio compriSeg23apartments
(corresponding to a lettable area 81 915m?), of whichl 681

apartments were under construction ardd942apartments were under
active project development. At the end of the period, the community
service properties in the project portfolio corresponded to a lettable area
of 106 050m?.

SBBcapturesvalue throughout thevalue chain

SBB also generates valuedhgh its vigorous development of building
rights. Establishing new building rights ensures a project portfolio that is
sustainable over the long term and a stable production rate. As of 31
December 2020, SEBBportfolio of building rights amounted to
approximately 2,518,000 AGFA, corresponding to ppximately 34,000
apartments, making SBB one of the Nordic re@ideading property
developers.

Operational targets- Project and property development

A Project and property development shall generate an average annual
profit of SEK 1,000m1,400m over dusiness cycl®

o0  The number of apartments under production shall
amount to 1,500

0  The number of apartments under project development
shall amount to 5,000

0  The number of apartments in the building rights portfolio
shall amount to 20,000

o] Profit from newproduction projects shall amount to SEK
5,000¢ 10,000 per ra

o] Profit from buildingrights development shall amount to
SEK4,000¢ 5,000 per .

Outcome 2020

T Profit from project and property developmeitamounted to SEK
2,224m for the period and SEK372m for the quarter

ﬂ As of 31 December 2020,681 apartments were iproduction

Project portfolio

‘ > Sales

Construction in JVs

Development of >
building rights

[#

Q Project development  |—»
=

A Creation of new building rights for social A
infrastructure thoughzoning plan
processes.

A Contributes to an attractive pipeline of
projects for own management and cash fli =~ A
generation through sale of building rights

Projects where construction permit is
pending but where land allocation
agreement with municipality or purchase
agreement for building rights is signed
Projects where design phase haarstd for
projectswhere SBB owns the building rigt

Construction (own
development)
A Projects where construction has starte

i.e., with building permit and where
contract is sianeevith contractor.

Y

Annual profit of SEK 1,1,4 bn

Portfolio in brief

(number of apartments)

Portfolio by phase

Project portfolio by geography

(number of apartment3

2% 1%

18%

= Stockholm/Malardalen= University cities

1681 Apartmentsunder
construction(excl. JVs)
Apartmentsunder active ‘m -
3942 project development :
39 623 @
Sg.m. community service
106 050 properties under
construction
= Construction in progress
440 634 New building rights during = Project development

the year 69.m.GFA®

Development of building rights

Gothenburg/Malmé Other

(1) Profit from project and property development is céated as the sum gdrofit from project development (calculated as the change in market valt
of properties with ongoing major projects during the period less the p@rindestments) and profit from the development of building rights (the
change in the @lue of the buildingights portfolio adjusted for acquisitions and sales of building rights)

(2) Created volume contains progression of volumieuifling rights irPhase 3: With planning notification and Phase 4: Legally enforceable detaile

development plan

(3) Refers to 34,000 apartments in building rights development and the project portfolio
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Project portfolio

Ongoing construction (excl. JVs

By segment Apartments Lettable area Rental value Investment Accrued  Book value
# (sq.m.) (SEKm) (SEK/sq.m (SEKm) (SEKm) (SEKm)
Residential 1681 105 303 222 2110 4122 1122 1757
Community service n.a. 106 050 206 1947 3904 384 1035
Total 1681 211 353 429 2028 8 026 1506 2792
By geography Apartments Lettable area Rental value Investment Accrued  Book value
#) (sg.m.) (SEKm) (SEK/sgq.m (SEKm) (SEKm) (SEKm)
Stockholm/Méalardalen 1286 104 668 236 2251 4136 1223 2142
University cities 305 70 048 129 1844 2604 260 584
Gothenburg/Malmo 90 20771 317 1793 739 4 20
Other 0 15 866 27 1679 547 19 47
Total 1681 211 353 429 2028 8026 1506 2792

Project development in progress

By segment Apartments Lettable area Rental value Investment Accrued  Book value

# (sq.m.) (SEKm) (SEK/sq.m (SEKm (SEKm) (SEKm)
Residential 3942 236 612 528 2231 9839 1132 2113
Community service n.a. 13885 31 2208 508 46 150
Totalt 3942 250 497 559 2230 10 348 1178 2263
By geography Apartments Lettable area Rental value Investment Accrued  Bodk value

# (sq.m.) (SEKm) (SEK/sq.m (SEKm) (SEKm) (SEKm)
Stockholm/Méalardalen 3194 191 678 453 2361 8 408 939 1805
University cities 706 42 381 71 1667 1354 182 285
Other 42 16 439 35 2 155 586 57 174
Total 3942 250 497 559 2230 10348 113 2263

Definitions

Production in progressnew construction projects that have entered production, where a building permit has been granted and a contrac
agreement has been signed

Project development in progresgrojects for whichand allocatons and/or building permits have yet to be granted but for which a decision

land allocation has been made or an acquisition agreement has been signed regardiprpmaetary land, and projects on proprietary land fc
which the design andlanning praess has been initiated

Information on the project portfolio is based on assessments of the size, focus and scope of the projects. The infosodiigfdalon

assessments of future project costs and rental value. Such assessments and assumptionsati®iseen as a foredag\ssessments and

assumptions involve uncertainties regarding the implementation, design and size, schedules, project costs and futusuernththe
projects. Data on the project portfolio are reviewed regularly and assessmand assumptions arelgisted as a result of projects in
progress being completed, of new projects being added, or of conditions changing.
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Development of building rights

SBB divides the development proce$building rightdnto four phases: #®ject concept (phase 1), R@anning approval (phase 2), With planning approval
(phase3)and[ S ffe& SyF2NOSIo6tS RSGFAESR LI LFYyAy3a O0LKIFAS nod { evelopmnend dzhi £ RAy 3 |

Planning process

Decision from
planning authorities

Internal planning Sent to planning to initiate zoning  Political decision to GFA building rights  External valuation

Planning phase decision authorities plan approve zoning Legal force (sq.m.) (SEKm) SEK per sq.m.
Phase 1 - Project concepts n 964 525 704 729
Phas_e 2= P.nor to decision on n n 107 000 26 232
planning notification - =
Phase 3 - With planning notification n n n 855 453 1563 1827
Phase 4 - Legally enforceable

- 590 795 999 1691
detailed development plans n n n n n
Total 2517773 3312 1315

GFA building rights  Estimated Market

Sales Status (sq.m.) Value (SEKm) SEK per sq.m.
Sold, but not divested building rights 416 600 1429 3431
Unsold building rights (estimated

value based on the building rights 2101173 7192 3423
already sold)

Total 2517773 8622 3424

Jont ventures

To help hasten urban development and to secure production resources, SBB has, in several cases, en@radantures with the buyer of the building

rights to develop those building rights and, in some cases, SBB has entered intorjaimés¢o establish building rights. SBB assesses the profit potential in

these arrangements to be around SEK 1.4b2fgllA y 3 RSRdzOGA2ya F2NJ {.. Q& 26y Ay@SadyYSyd Ay GKS 0
aforementioned surplus vaés as regards building rights development. SBB assumes a very limited implementation risk in the joint venturtseimtiet

party to the joint venture assumes responsibility for project planning, sales, production and project management. Tipetertfdl of around SEK 1.4bn

relates only to joint ventures that have already been agreed.

Estimated value at

Investment (SEKm) Lettable area (sq.m.) completion (SEKm) Share SBB (%) Result SBB (SEKm

Residential projects 7798 247 411 10555 45% 1247
Other 378 10800 750 51% 187
Total JV-collaborations 1434

The information is based on assessments of the size, focus and scope of such projects. The information also builds entasédstume project costs and
rental value. Such assessments and assumptions should not be seen as a forecast. Assessnesutsptions involve uncertainties regarding the
implementation, design and size, schedules, project costs and future rental value of the projects. The iofoisratiiewed regularly, and assessments and
assumptions are adjusted as a result of projectsrmgress being completed, of new projects being added, or of conditions changing.
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