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| Summary of period

The year

The period in brief, continuing operations

Rental income amounted to SEK 1,871m (1,872). Rental income increased by
4.8 percent in comparable portfolios.

Net operating income amounted to SEK 1,173m (1,160). Net operating
income increased by 7.4 percent in comparable portfolios.

Profit/loss from property management including discontinuing operations
amounted to SEK 744m (611).

Unrealized changes in value of properties amounted to SEK-413m (-2,375).

Profit/loss for the period incl. discontinued operations attributable to
Parent Company shareholders amounted to SEK -2,326m (-6,057).

Cash flow from operating activities before changes in working capital
amounted to SEK -1 017m (546).

Investments in existing investment properties amounted to SEK 1,384m
(1,184), of which Sveafastigheter SEK 953m (629).

Property acquisitions amounted to SEK 358m (6,127), of which Sveafas-
tigheter SEK 297m (4,006).

Significant events during the fourth quarter

In November, SBB entered into an agreement with Public Property Invest
(PPI) for the divestment of community service properties at a carrying
amount of SEK 19,867m, as well as the divestment of participations in SBB
Infrastructure AB and SBB Social Facilities AB, collectively referred to as
SocialCo. The total property value in the transaction amounts to approx-
imately SEK 32bn. Through this transaction, SBB has indirectly divested
its community portfolio. Closing took place on December 16, following
approval by the authorities and general meetings of SBB and PPI, respec-
tively. The proceeds were used to subscribe for shares in PPl and to repay
debt. At the end of the period, SBB held 34.22 percent of the votes and
40.63 percent of the capital in PPI. The sale is recognized as discontinued
operations, see page 27 for more information.

In conjunction with the announcement of the transaction with PPI, SBB
has published an updated pro forma earnings capacity for the third
quarter of 2025.

On November 14, Offentliga Hus i Norden AB, a wholly owned subsidiary,
announced that it would redeem all outstanding hybrid bonds. The
redemption date was set for January 7, 2026, and the redemption price
corresponded to 100 percent of the nominal amount, together with
accrued interest.

Key ratios, continuing operations

¢ In December, SBB announced that Annika Ekstrém, Property Director and
Deputy CEOQ, is leaving SBB at her own request after being offered a new
role as Chief Operating Officer (COO) at PPI, where she will be part of the
management team.

On December 5, SBB, together with Samhallsbyggnadsbolaget i Norden
Holding AB (publ), SBB Holding, announced voluntary tender offers
regarding certain outstanding hybrid and senior unsecured securities. The
result of the tender offers was announced on December 19 and meant

that SBB repurchased senior unsecured bonds of SEK 43m, and that SBB
Holding repurchased senior unsecured bonds at an amount corresponding
to SEK 4.2bn. In total, senior unsecured bonds with a nominal value of SEK
4.7bn were repurchased, resulting in a gain of SEK 0.5bn. None of the hybrid
securities that were part of the tender offer were repurchased.

In December, SBB acquired 5.8 percent of the shares in Arlandastad Group
AB (publ). Following the transaction, SBB’s ownership amounts to 20 percent
of the shares in Arlandastad Group. The purchase consideration amounts to
SEK 42 per share. The holding is recognized as an associated company.

The Nomination Committee for the Annual General Meeting 2026 was
appointed in October and comprised Ilija Batljan, Svein Oskar Stoknes,
Rikard Svensson, Leif West and Lennart Sten.

Significant events after the end of the period

e On February 18, 2026, SBB received a decision from the Swedish Financial
Supervisory Authority regarding its 2021 Annual Report. In its decision, the
Swedish Financial Supervisory Authority considers that SBB did not report
two property portfolios at their fair values in its consolidated accounts
for 2021, and incorrectly reported the acquisitions of Offentliga Hus and
Amasten as asset acquisitions instead of business combinations. The
Swedish Financial Supervisory Authority assesses that the Group’s results for
2021 were reported at SEK 3.6 billion too high and that the Group’s report
on its financial position at the end of the year was incorrect as a result. The
Swedish Financial Supervisory Authority has decided to issue SBB with a
caution and an administrative fee of SEK 80 million. SBB does not share the
Swedish Financial Supervisory Authority’s assessment and intends to appeal
the decision.

After the end of the period, SBB initiated union negotiations following the
divestment of SocialCo to PP, after which the Swedish property manage-
ment organization and some administrative personnel are expected to be
transferred to PPI.

Jan 1, 2025 Jan1, 2024 Oct 1, 2025 Oct 1, 2024

Dec31,2025 Dec31,2024 Dec31,2025 Dec 31, 2024
Property management, Residential
Change in rental income, comparable portfolios, % 4.8 5.5 3.7 7.2
Change in net operating income, comparable portfolios, % 7.4 7.1 9.3 9.6
Economic occupancy ratio, % 95.3 93.6 95.3 93.6
Earnings per share
Profit from property management, SEK per share *) 0.48 0.42 0.01 -0.02
Earnings per Class A and B ordinary share, SEK per share ? -2.04 -4.55 -2.53 -0.74
Properties
Market value of properties, SEKm 34,935 55,653 34,935 55,653
Yield in accordance with earnings capacity, % 4.2 4.9 4.2 4.9
Property exposure incl. share of non-consolidated holdings, SEKm 75,840 92,822 75,840 92,822
Financial position
Loan-to-value ratio, % 50 61 50 61
Interest-coverage ratio, multiple * 2.3 2.0 - -
Long-term net asset value per share A and B, SEK 8.14 8.60 8.14 8.60
Yield
Yield properties, % 5.2 4.9 - -

1) Including discontinued operations
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| Samhallsbyggnadsbolaget i Norden

SBB invests in social infrastructure in the Nordics. SBB develops and owns companies with the
aim of creating leading operators in each business area.

Sveafastigheter, Public Property Invest and Nordiqus are all leading com-
panies in their respective submarkets, with a clear focus and specialized
expertise. The position of market leader brings many benefits —and often
supports higher risk-adjusted returns. Moreover, investors perceive major
companies with liquid shares and bonds as more attractive.

More business opportunities

Leading companies gain access to a larger share of market transactions,
and have both the resources and the expertise to conclude more
transactions.

More advantageous financing

Access to capital is crucial in the property industry. Generally speaking,
major companies have lower business risk and thus better credit ratings,
yielding lower financing costs. They also have broader access to the capital
market and more financing options, so they are well placed to optimize
capital acquisition.

Stronger brand

Itis easier for market leaders to attract new tenants and retain existing

customers, and easier to gain the trust of partners and investors. A

recognized and strong brand also facilitates recruitment and helps retain

skilled staff.

Better risk diversification Comprehensive platform for social infrastructure

Specific risk is mitigated by having a large and diversified portfolio — both SBB’s fourth business area, SBB Utveckling, drives value growth by

in terms of assets and tenants. What remains is primarily general market developing new residential and community service properties and optimiz-

risk. ing use of the existing portfolio. Together, the four companies form a solid
strategic unit and a robust platform for social infrastructure in the Nordics.

Economies of scale

Major property companies can allocate central costs over more square

meters and are able to employ more specialists. They also enjoy a stronger

position in negotiations with suppliers and other business partners.

| Core holdings

Nord:i.gus

EDUCATIONAL INFRASTRUCTURE

/) <} Sveafastigheter

T —
public property invest

Residential

Community

SEK 50..

Property value

BBB+
rating

Social infrastructure
in the Nordics

Largest listed social infrastruc-
ture company in Europe

40.6-

SBB’s holding

SEK 29..

Property value

BBB-
rating

Rent-regulated residential
properties in Sweden

Largest listed residential
company in Sweden

62.2.

SBB’s holding

Education

SEK 40..

Property value

Investment grade
rating

Education infrastructure
in the Nordics

Largest in Europe in
education infrastructure

49.8.

SBB’s holding
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| CEO Leiv Synnes

SBB’s loan-to-value ratio is decreasing and the strategical transformation is reducing dependence on

individual sources of capital. At the same time, we are seeing a tailwind in the market for residential and

community properties.

Strategic review completed

| am proud to report that SBB has completed the strategic review that
was decided upon by the Board in the summer of 2023. SBB now mainly
consists of four specialized companies, three that focus on owning and
managing social infrastructure in the Nordic region and are financed
with the help of investment grade ratings. The fourth company is SBB
Utveckling, which develops building rights, carries out new construction,
and runs major rental projects in existing properties.

The goal is, to the highest degree, that SBB'’s real estate exposure is
managed efficiently in transparent and market-leading companies with
strong financial positions.

Out of SBB’s real estate exposure, totalling SEK 76 billion, 75 percent
is found in the companies Sveafastigheter, Nordiqus, and Public Property
Invest, all of which have these characteristics.

Optimism in the market

The market for social infrastructure in the Nordic region showed clear
signs of recovery in 2025 after a period of low activity and poorer financ-
ing conditions. Today, the financing market is very strong in terms of both
volume and price, which SBB’s larger holdings have utilized. The trends in
property prices tends to follow developments in the credit market with a
certain lag, so there is reason to be optimistic.

Creation of Europe’s leading company in social infrastructure

The most important event in the fourth quarter was the sale of properties
to Public Property Invest (PPI), which created Europe’s leading operator

in social infrastructure with assets of SEK 50 billion. This was also the

final step in the implementation of the strategic review. Following the
transaction, SBB owns just over forty percent of PPI.

In the long term, SBB will benefit from PPl becoming a more efficient
company with lower administrative costs and better ability to obtain
attractive financing. At the time of the transaction, we estimated the value
of these future cost savings related to SBB’s share at SEK 3.8 billion. As
planned, PPl has had its credit rating raised to BBB+ and secured long-term
financing at more favorable levels in 2026. This gives PPl scope to raise its
dividend to a level that will generate around SEK 360 million in cash flow
per year for SBB.

Many factors indicate that PPI will continue to perform well, which
means that value will be created for SBB’s shareholders.

Sveafastigheter continues its work

In 2024, SBB’s residential properties were gathered under the Sveafas-
tigheter brand, and the company was listed on the stock exchange in
the autumn of the same year. A series of strategic improvements were
implemented in 2024 and 2025, which the company will be able to
capitalize on going forward. The company received an investment grade
rating in 2025 and is now established in the bond market, which will lead
to lower risk and lower financial costs over time.

All property management is now carried out by the company’s own
staff, and the property portfolio is concentrated in fewer locations,
which will decrease costs and enhance the focus on increased revenues.
Property operations are performing well, with a 7.4 percent increase in net
operating income in the comparable portfolio in 2025.

“SBB has been working
methodically to follow a

strategic plan, a plan that
we have now completed.”
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Nordiqus — leader in education infrastructure

Nordiqus is performing well and made net investments of SEK 1.6 bn in
new and existing properties in 2025. Nordiqus has therefore consolidated
its position as a leader in educational infrastructure in Europe, with over
600 properties used for educational activities in the Nordics. | have a
feeling that Nordiqus will continue to grow profitably in 2026.

SBB Utveckling

In 2025, SBB Development was created, which encompasses properties
that require greater investment to realize the full potential of each
property. Resources have been allocated to create a solid basis for focused
and strategic work to convert potential into long-term value. The plan

is for all properties within SBB Development to be either sold or fully
developed within a five-year period. Several projects will be completed as
early as 2026, and the intention is to realize profits from the development
activities on an ongoing basis

Simple and efficient company structure

In conjunction with the transaction with PPI, SBB dissolved its joint
ventures with Castlelake. SBB'’s joint venture with Morgan Stanley is
expected to be dissolved by no later than the first half of 2027. Either the
jointly owned company will be sold, or the existing preference shares

will be replaced with senior debt at an estimated total interest rate of
four percent at most. In addition to these major changes, SBB is gradually
reducing the number of smaller joint ventures to create a simple and
efficient corporate structure.

Diversified capital raising through major holdings

The strategic realignment of SBB reduces dependence on individual
sources of capital and has increased scope for new financing in the major
holdings. The pricing and availability of different sources of capital vary
over time. Having the ability and knowledge to adapt financing as the
market evolves is an advantage.

Nordiqus has an average maturity of ten years in its infrastructure
financing. Counterparties are mainly North American institutions. Sveafas-
tigheter finances itself primarily through secured loans from Nordic banks.
These loans are characterized by low refinancing risk and stable margins.
Public Property Invest finances itself primarily through the European bond
market, which currently offers investment grade companies favorable
terms.

The access to equity has increased. Previously, only SBB had access to
external share capital, but now, Sveafastigheter, Public Property Invest,
and Nordiqus also have access. It is a sign of strength that long-term,
financially strong and recognized skilled organizations such as Aker and
Brookfield are partners with SBB in larger holdings. Aker also became the
largest shareholder of SBB in terms of capital in 2025 through a directed
new issue.

Steady decline in indebtedness

The year 2025 began with the legal dispute concerning bond terms being
resolved when the bond investor withdrew the case. A few weeks later,
bonds worth SEK 3.6 billion were repaid, with the liquidity mainly originat-
ing from Sveafastigheter’s IPO. SBB ended the year with a gain of SEK 0.5
billion when bonds with a nominal value of SEK 4.7 billion were purchased
for SEK 4.2 billion. These funds came from divestment of properties to
Public Property Invest.

The loan-to-value ratio fell from 61 percent to 50 percent in 2025,
mainly due to amortization using funds from divestments. Currently,

SBB has good relations with its bondholders, who are positive about the
reduction in indebtedness and the structural improvements. Several major
investors have expressed a willingness to increase or extend their bond
investments in SBB, which is encouraging.

In addition to the financing available in SBB’s jointly owned companies,
SBB primarily has bonds outstanding. SBB’s bonds maturing between
2026 and 2029 have an average coupon of 1.78 percent. The repurchase
of bonds will continue in 2026 to reduce indebtedness and improve the
financial position.

Decrease in central costs
SBB has methodically implemented the strategic plan established to
strengthen the company’s focus and financial stability. There will also
be a gradual decrease in central costs and workforce levels as the Group
streamlines and simplifies its organization. This shift is a natural part of our
long-term strategy to create a more efficient and sustainable structure.
As part of this process SBB’s property management and parts of its
central administration will be transferred to PPl in early 2026. This change
will bring operations closer to the core business and ensure that resources
are used where they are most needed, while we continue our work to
strengthen the Group’s operational efficiency.

SBB to appeal administrative fee

The Swedish Financial Supervisory Authority has imposed an admin-
istrative fee of SEK 80 million on SBB relating to property valuation

and classification of company acquisitions in the 2021 annual report.
Compliance with applicable laws and regulations is of utmost importance
to SBB. Therefore, SBB routinely seeks the assistance of experts in
interpreting difficult and complex accounting issues before transactions
are carried out.

Both property valuations and the classification of company acquisitions
are reviewed by SBB’s auditors. In this case, additional second opinions
have also been obtained from other leading accounting firms.

With regard to property valuations, SBB engages authorized valuation
firms for each quarterly financial statement. It is generally accepted that
this is the best method for determining fair value.

The classification of company acquisitions is an accounting issue where
the different methods, in this and probably in most other cases, do not
significantly change the market view of the company. In this case, SBB has
followed standard practice and performed the necessary accounting tests.
This is our conclusion and that of the experts we have engaged.

SBB therefore does not share the Swedish Financial Supervisory
Authority’s assessment and will appeal.

Looking ahead

It feels safe and absolutely right to own property in the Nordics. The
Nordics is expected to continue to grow in terms of population and
demonstrate positive economic development compared with other parts
of Europe. SBB’s major holdings have significant potential to continue
growing profitably, thereby enabling SBB’s property exposure to increase
in 2026.

SBB’s holdings are market leading and have a strong financial position.
SBB will continue to simplify its corporate structure, cut costs and reduce
indebtedness by divesting non-prioritized assets.

| can sense a tailwind for residential and community service properties.
Healthy demand from tenants and a stronger investment market should
lead to a good total return for SBB’s property exposure in 2026.

Leiv Synnes
CEO
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| Current earnings capacity

The current earnings capacity for the Group is presented below and takes
into account the Group’s property portfolio at December 31, 2025. The
current earnings capacity is not a forecast, but only to be viewed as a hypo-
thetical snapshot and is presented only to illustrate income and expenses

¢ Operating and maintenance costs are based on an estimate for a normal

year.

ment value as of December 31, 2025.

on an annual basis, given the property portfolio, financial expenses, capital

structure and organization. The Group’s earnings capacity does not include

the impact on earnings of unrealized and realized changes in value.

The following information forms the basis for the calculation of the

earnings capacity:

e Contracted rental income on an annual basis (including supplements
and rental discounts) and other property-related income on the basis of

current leases as of December 31, 2025.

Group’s earnings capacity

and include interest on external loans.

reports, prospectuses, etc.

Costs for administration are based on the current organization.

e The property tax is calculated from the properties’ current tax assess-

Financial expenses and income are based on contracted interest rates

Amounts in SEKm Community Residential Education Development Group-wide Total
Rental income 1,594 - 273 - 1,867
Property costs - -534 - -131 - -665
Net operating income - 1,060 - 142 - 1,202
Administration -79 - -15 - -94
Central administration - -167 - -16 -65 -248
Other property management income - 53 - - - 53
Profit/loss before net financial items plus profit from joint - 867 - 111 -65 913
ventures and associated companies
perordinary share 0.50
Profit from joint ventures and associated companies 1,136
Of which, dividends 617
Financial income 66
Financial income from shareholder loan to Nordiqus! 281
Financial expenses? - -401 - -17 -352 -769
Operating profit 1,627
per ordinary share 0.90
Interest, hybrid bonds -354
Profit/loss attributable to non-controlling interests -176
Profit attributable to ordinary shareholders 1,097
per ordinary share 0.61

The profit/loss that joint ventures and associated companies contribute
to earnings capacity is based on published information, including

1) Non-cash flow item. Shareholder loan from SBB to Nordigus. Nominal amount as of Q4 2025 of SEK 5,267m. Carrying amount as of Q4 2025 of SEK 4,409m. Assumed linear revaluation until maturity on

January 18, 2029 of SEK 281m per year.

2) Adjusted for the cash held by SBB, excluding Sveafastigheter, at the end of the period with an interest rate of 2.38 percent, which is the interest rate on SBB’s upcoming bond maturity in August 26 and

for Sveafastigheter with the cash held by the company at the end of the period adjusted for Sveafastigheter’s average interest rate of 3.28 percent.

Contributing to earnings capacity

Joint ventures and associated companies

Nordiqus Public Property SBB Residential Origa Preservium

AB Invest ASA Property AB" Care Property One Publicus Other Total
SBB’s proportion of ordinary shares 49.84% 40.63% 100.0% 34.0% 34.7% 31.3% 50.0%
Rental income 2,448 3,360 400 37 77 36 8
Net operating income 2,059 2,736 268 38 67 30 6
Profit/loss before financial items 1,904 2,498 215 34 64 30 6
Profit/loss from property management 1,035 1,464 - 19 41 9 4
Profit/loss from property management
attributable to SBB’s share of capital 516 595 - 7 14 3 2 1,136
Of which dividends linked to SBB’s
holdings? 258 351 - 4 - 4 - 637

1) SBB’s holding refers to SBB’s proportion of ordinary shares. Preference shares in SBB Residential Property AB are reported as a liability in SBB Residential Property AB. The shareholders’ agreement

between ordinary shareholders and preference shareholders prescribes joint control, with the holding therefore being reported as a joint venture.

2) The dividend is an assessment based on (i) PPI's communicated dividend policy of NOK 1/share and year (i) Dividend from Nordiqus of 50 percent of profit from property management (in 2025 this
figure was x percent) (iii) 5 percent dividend of net asset value per year for Arlandastad and (iv) latest dividend decisions from other holdings.
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| Consolidated property portfolio

Property portfolio Earnings capacity
Area, Building Economic Net

Business area thousand Market rights and occupancy Rental operating  Lease terms Initial
Amounts in SEKm m2 value SEK/m2 project value ratio income  SEK/m2 income (years) yield
Residential

Stockholm-Malardalen 256 11,790 33,197 3,299 95% 488 1,908 341 - 4.02%
University cities 421 9,793 23,219 5 96% 624 1,483 402 - 4.10%
Malmé-Oresund 195 4,538 23,289 - 98% 286 1,468 190 - 4.19%
Greater Gothenburg 61 1,491 24,575 - 98% 93 1,533 61 4,09%
Other cities 78 1,395 17,891 - 86% 103 1,321 66 - 4,73%
Total, Residential 1,011 29,007 25,427 3,304 95% 1,594 1,544 1,060 - 4,12%
Development

Sweden 237 5,000 9,349 2,788 66% 194 820 102 3 4.65%
Finland 60 760 12,653 - 62% 72 1,205 35 6 4.57%
Norway 13 168 7,467 68 100% 7 491 5 14 4.61%
Denmark - - - - - - - - - -
Total, Development 310 5,928 9,907 2,856 65% 273 880 142 4 4.63%
Total 1,321 34,935 21,782 6,160 89% 1,867 1,413 1,202 4 4.18%

SBB INTERIM REPORT JANUARY-DECEMBER 2025 7



| Property exposure

SEK 750‘ BN

Property exposure including share
of non-consolidated holdings

Overview

Figures in accordance with earnings capacity

SBB’s exposure
Amounts in SEKm

Consolidated
property portfolio

Share of

Consolidated Non-controlling  non-consolidated SBB’s total
SEK BN properties interests properties exposure
Residential 29.0 -11.0 11.1 29.1
Community = = 20.8 20.8
Education - - 19.9 19,9
Development 5.9 - 0.1 6.0
Total 34.9 -11.0 51.9 75.8

Non-controlling Public Property Other holdings
interest Nordiqusz) Invest 2) incl. SBB Residential Total

Holdings MV 3 Income NOI g MV 3 Income NOI g MV 3 Income NOI g MV 3 Income NOI g MV 3 Income NOI g MV 3 Income NOI g
Community

Judiciary - - - - - - - - - 5985 397 364 - - - 5985 397 364
Elderly care units - - - - - - - - - 5055 312 248 184 13 13 5239 325 261
LSS - - - - - - - - - 2968 197 164 - - - 2968 197 164
Hospitals and health - - - - - - - - - 1765 136 95 195 11 9 1960 147 104
centers

Central government - - - = = = - - - 1959 118 98 466 27 23 2424 145 121

infrastructure and

town halls

Other - - - - - - - - - 551 46 29 - - - 551 46 29
Public offices - - - - - - - - - 1590 144 103 - - - 1590 144 103
Project and building - - - = = = - - - 44 = = - - - 44 - -
rights

Total, Community - - - - - - - - - 19916 1350 1101 845 51 45 20761 1401 1146
Residential

Sveafastigheter

Rental apartments 25703 1594 1060 -9715 -603 -401 - - - - - - - - - 15988 991 659
Project and building 3304 - - -1249 - - - - - - - - - - - 2 055 - -
rights

Total Sveafastigheter 29007 1594 1060 -10964 -603 -401 - - - = - = - - - 18043 991 659
Other holdings

Rental apartments - - - - - - - - - - - - 8465 544 361 8 465 544 361
Project and building - - - - - - - - - - - - 2633 106 57 2633 106 57
rights

Total, Residential 29007 1594 1060 -10964 -603 -401 - - - - - - 11098 650 418 29141 1642 1077
Education

Preschool - - - - - - 8928 552 463 53 11 8 - - - 8981 563 471
Compulsory/Upper- - - - = = = 7747 479 403 144 3 3 - - - 7891 482 405
secondary school

University - - - - - - 3058 189 159 = = = - - - 3058 189 159
Project and building - - - - - - - - - - - - - - - - -
rights

Total, Education - - - - - - 19733 1220 1025 197 14 10 - - - 19931 1234 1035
Development

Development 5928 273 142 = = = - - - = = = 67 - - 5996 273 142
properties

Total, Development 5928 273 142 - - - - - - - - - 67 - - 5996 273 142
Total holdings 34935 1867 1202 -10964 -603 -401 19733 1220 1025 20114 1364 1111 12010 701 463 75828 4549 3401

1) Refers to SBB’s participation in joint venture SBB Residential Property. See page 10 for more information.
2) Refers to SBB'’s participation in associated companies Nordiqus and Public Property Invest ASA. See page 10 for more information.

3) Market value
4) Net operating income
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| Project and property development

56

11.2

return on continuing
investment

100

of production of residential properties in Sweden’s
metropolitan regions and university cities

degree of completion
production in progress

New development

Net
operating Continuing Carrying
SBB’s No. No. of Rent income Developed operations Investment amount
Segment share apts. No.m2 projects (SEKm) (SEKm) (SEKm) (SEKm) (SEKm) Yield (rent) Yield (NOI) (SEKm)
Community 100% - - - - - - - - - - -
Residential 100% 787 43,292 5 126 103 1,285 899 2,184 5.7% 4.7% 1,294
Education 100% - - - - - - - - - - -
Development 94% 72 10,274 2 25 23 185 269 454 5.6% 5.0% 193
Total portfolio 94% 859 53,566 7 151 125 1,469 1,168 2,638 5.7% 4.7% 1,486
SBB’s consolidated portfolio 100% 787 48,604 6 141 117 1,437 1,021 2,457 5.7% 4.8% 1,467
SBB’s share of Total 100% 859 50,465 145 120 1,449 1,076 2,525 5.7% 4.8% 1,474
portfolio
Investments in existing portfolio
Net operating Continuing operations Investment
Segment SBB’s share No. of projects income (SEKm) Developed (SEKm) (SEKm) (SEKm) Yield (NOI)
Community 40% 4 8 44 39 83 10.2%
Residential 100% 4 6 85 12 97 5.7%
Education 50% 4 15 27 224 251 6.0%
Development 100% - - - - - -
Total portfolio 59% 12 29 156 275 431 6.7%
SBB’s consolidated portfolio 100% 4 6 85 12 97 5.7%
SBB’s share of Total portfolio 100% 16 116 140 255 6.4%
Project and building rights development
Phase 3 -
Phase 1 - Phase2-  Zoning plans having
Project concepts With planning gained legal force Carrying amount
Segment / Planning phase SBB’s share (m2) approval (m2) (m2) Total GFA (m2) (SEKm) Per m2 (SEK)
Community 100% 129,494 179,200 204,338 513,032 500 976
Residential 100% 178,985 287,486 270,772 737,243 2,208 2,994
Education 49% 164,800 64,400 71,610 300,810 191 633
Development 79% 167,364 384,890 607,445 1,159,699 3,246 2,799
Total portfolio 83% 640,643 915,976 1,154,165 2,710,784 6,145 2,267
SBB’s consolidated portfolio 100% 1,571,992 4,053 2,578
SBB’s share of Total portfolio 100% 2,099,999 5,077 2,418

Project and building rights development

Less non-controlling interest Holdings in joint ventures, SBB’s

Segment Consolidated portfolio (SEKm) (SEKm) participations (SEKm) Total exposure (SEKm)
Community - - 200 200
Residential 3,486 -1,335 16 2,166
Education - - 94 94
Development 2,034 -11 733 2,756
Total 5,519 -1,346 1,043 5,216
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| Joint ventures and associated

companies

As part of the company’s active portfolio management, SBB has invested in
joint ventures and associated companies to acquire attractive properties
and assets that are not otherwise available on the regular transaction
market. This also gives SBB the benefits of strong platforms outside SBB to
maintain continued growth in cash flow. Partnerships can also be initiated
to facilitate capital acquisition. The largest joint ventures and associated
companies are described below. All joint ventures and associated compa-
nies are recognized in accordance with the equity method.

Nordiqus AB — Education infrastructure in the Nordics

Nordiqus AB was formed in 2022 and owns more than 600 educational
properties across the Nordics. The portfolio consists of preschools,
compulsory schools, upper-secondary schools and universities. SBB holds
49.84 percent of the shares, with the remainder held by Brookfield.

Public Property Invest ASA — Social infrastructure in the Nordics

Public Property Invest ASA (PPI) is Europe’s largest listed social infrastruc-
ture property company. The company has a clear, long-term strategy to
own, manage and develop community service properties that support
critical public functions. The portfolio includes properties for elderly care,
courts, police stations and hospitals, with mainly public sector tenants.

The company is listed on the Oslo Stock Exchange. During the period,

PPl acquired properties from SBB where payment was made in part with
shares in PPI. The transaction is described in more detail on page 27. At
the end of the period, SBB owned 40.63 percent of the capital and 34.22
percent of the votes and reported the holding as an associated company.

SBB Residential Property AB — Swedish rent-regulated residential
properties

SBB Residential Property AB owns rent-regulated residential properties in
Sweden. The company was formed in July 2023 and has issued preference
shares in connection with the company entering into an agreement on
raising capital with an investment fund managed by Morgan Stanley. The
shareholders’ agreement between ordinary shareholders and preference
shareholders prescribes joint control, with the holding therefore being
reported as a joint venture.

Sveafastigheter AB

SBB owns 62.2 percent (61.2) of Sveafastigheter AB (publ). Since SBB has a
controlling influence in Sveafastigheter, Sveafastigheter is included in
SBB’s consolidated property portfolio and is not reported as an associated
company.

Carrying amount of participation in joint ventures and associated companies

Dec 31, 2025

Amounts in SEKm Community Residential Education  Development Total
Carrying amount, Jan 1, 2025 2,609 2,937 8,603 1,403 15,551
Acquisitions 6,087 - - 536 6,624
Shareholder contributions 2,019 224 - 86 2,328
Dividends -134 - -131 -221 -486
Share of profit/loss -2,039 -69 457 -62 -1,712
Other comprehensive income - - -298 - -298
Impairment and revaluation of participations -60 -1 -1 343 282
Divestments -10 - - -45 -54
Exchange rate differences -289 - - -45 -334
Carrying amount, Dec 31, 2025 8,183 3,092 8,629 1,996 21,900
Other disclosures, significant holdings
Community Residential Education
Public Property SBB Residential
Invest ASA Property AB Nordiqus AB

Amounts in SEKm

Dec 31,2025 Dec31,2024

Dec 31,2025 Dec31,2024 Dec31,2025 Dec31,2024

Continuing operations

Participations in associated companies/joint ventures, SEKm
Receivables from associated companies/joint ventures, SEKm
Market value of properties, SEKm 2

Number of properties 2

Number of m2, thousands 2

Economic occupancy ratio, %

Average lease term, years

Interest-bearing liabilities, SEKm 2 3

Average interest rate, %

Debt maturity, years

Interest term, ye