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Fundamentals

100 percent of lending
goes to our owners and to
their majority owned
companies

No credit losses in

Explicit, irrevocable, The largest provider |
loan portfolio ever

Founded in Owgsgrgxéifsl?:al unlimited, joint and of loans to the local
1986 9 Sweden several guarantee from government sector
‘ our owners in Sweden

Our vision is to be the world’s leading organisation for municipal financial management.

Our mission s to provide the local government sector in Sweden with low cost and stable funding so that
investments can be made for a sound and sustainable society.

Climate target Funding forecast 2024 AAA

Kommuninvest shall be a tool and support for the municipal and regional
sector to be able to reach Sweden’s goal of climate neutrality by the year 2045 SE K 130 1 so b A
- n dd
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Key facts

Rating AAA/Aaa/AAA stable outlook
Government Parliamentary democracy
Population 2023:10.6 million

Currency Swedish krona (SEK)

F European Union  EU member since 1995

Nato Full member since March 2024

Key fact
Sweden

CPI Policy rate
GDP (year end) Unemployment (year end)

1,20% 1,80% 6,80% -0,25%
-2,20% 0,50% 8,30% 0%
4,80% 3,9% 8,80% 0%
2,60% 12,3% 7,50% 2,50%
-0,20% 4,4% 7,70% 4%
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Germany 11 %

Export -
Sweden’s

Norway 10 %
United States 9 %

Denmark 7 %

L%

= 5%

28 .
\l ;

10 Iarge5t R - Finland 7 %
%@% Netherlands 5 %

United Kingdom 5 %

trade partners & [2
. "%a“ : Fraln.ce 4;/00/
* 10, Poland 4 %
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Greece

Italy
Cyprus
Portugal
Spain
France

Belgium
Euro area - 20 countries (from 2023)

Euro area - 19 countries (2015-2022)
Hungary
EU-27
Austria
Slovenia
Croatia
Finland
Slovakia
Malta
Netherlands
Poland
Romania
Germany
Czechia
Ireland
Latvia
Lithuania
Denmark
Luxembourg
Bulgaria
Sweden
Estonia

o
N
o

\'/ Debt expressed as Maastricht debt
\ ’ Reference period: 2022

Source: Eurostat
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Swedish public sector debt

development
Central- and local
90
government debt .
s 70
?g 60
Low and stable
% Y 28
8- 30 -~
20 ~~s6
« 21 percent gross central government debt in 2022 10 L1
* Gross local government debt has been stable over the 0 O 5 O Db 6D 6D
past years and was 12 percent by the end of 2022 R S L LS SN N AN

= Government Local governments =—=Maastricht debt

Y Debt expressed as Maastricht debt
\\/f Source: Statistic Sweden and SKR
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Distribution of public sector spending

The welfare system is the responsibility of the local governments

Investments

5% C

of public sector spending

= Housing = Properties = Energy = Infrastructure incl. Water = Inventory

Costs

Local governments @

Local governments are only allowed to borrow for investments.

\V’ = Education and childcare Healthcare
Y = Elderly care and social services = |Infrastructure

= Other
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Revenue of Swedish local governments

o o/ Share of total revenue
of income tax e%
Local governments J

m [ncome tax = State grants = Charges = Other

~r
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Aggregated result for municipalities and regions
140
120 Forecast
100
80
60
40
20

2018 2019 2020 2021 2022 2025

2026 2027

-20
-40

Pension cost

Aggregated result for municipalities and regions

------ 2% of taxes and state grants

Source: SKR Ekonomirapporten Oktober 2023

Challenges and possibilities
« Demographic changes

 Climate adaptions

The economic situation within the local
government sector

Strained economic situation within the local government sector due
to increased inflation and higher pension cost.

Currently weaker results but coming from years of strong economic
development withing the sector.

What is being done to handle the situation and regain balance?

* Savings

» Structural changes to obtain a higher level of efficiency and
economic sustainability

* Reserves are being used from previous savings (RUR)

* Increased taxes

* . Reducing greenhouse gas emissions and transforming to a more green and sustainable society
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Constitutional
system

Swedish constitution
- Instrument of Government

Art 1Swedish democracy is founded on the
free formation of opinion and on universal
and equal suffrage. It shall be realized
through a representative and parliamentary
polity and through local self-government.

Art 7 Sweden has local authorities at local
and regional level.

Chapter 14, Art 4 The local authorities may
levy tax for the management of their affairs.

Central government Local governments
30 % of public sector spending 75 % of public sector spending

RIKSGALDEN

WEDISH NATIONAL DEBT OFFICE

International debt market

Co-equal status )
between central and :
local government
defined by
constitution.

An unlimited joint and
several guarantee covers all
liabilities Kommuninvest has
already entered into and will

subsequently enter into.

Local governments cannot
. legally declare insolvency .
*. norsuspend payment. .
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Strong institutional framework

A local government cannot be declared bankrupt. They can not fulfil the criteria of being insolvent since they have

the right to levy taxes.

Management Budget Compensation

Local government budgets shall be
in balance. Any imbalances must
be restored within 3 years

If the government alters the tasks
of local governments, the
government must also neutralize
their financial effect

Local governments must have
sound financial management

Law: Law:
“"Kommunallagen chap. 8 §1-2 “Kommunallagen chap. 8 §4-5

(1991:900)” (1991:900)” In force since 1993

Equalization

Financial imbalances between local
governments are equalized

Law: “Lagen (2004:773)
om kommunalekonomisk utidmning”

Internal



Kommuninvest Investor presentation

Kommuninvest

ek 5



Swedish local government
debt office

Municipalities and regions

Owners = members of Kommuninvest Cooperative Society

Kommuninvest Cooperative Society

Ownership association

Ownership: 100%

295 members (total 310)

) ) i 15 regions
Kommuninvest i Sverige AB R
Credit market company 280 mun|C|paI|t|es

Mission: To provide members with low cost and stable funding
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Explicit and unlimited guarantee

STABLE IMMEDIATE
v" Municipalities and regions v" No Swedish local government v" Investors can make a claim on
cannot be declared bankrupt has ever defaulted on a any, or all, of the guarantors
nor cease to exist payment commitment without a court order
v Swedish municipalities and v Sweqlen’s qureme v Al de_bt guaranteed by '
regions levy taxes Administrative Court Swedish local governments is
confirmed the right of local BIS 0% risk-weighted in the
v The government ultimately government to sign the joint EU area
responsible and several guarantee in a 1994
ruling

Internal
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Local government sector funding

Lending portfolio Market share
400 600 100%
90% I I I I I I I
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512 . I
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X

mmmm Number of members (left) Lending, SEK bn (right) ® Kommuninvest Market programmes  ® Banks
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Value and security for investors

- Explicit, irrevocable, unlimited, joint and several guarantee from owners. Highest possible creditworthiness
* Regulated by the Swedish FSA which has concluded that the risk Moody’s: Aaa / P1, stable outlook
exposure associated with Kommuninvest securities is equivalent to Standard & Poor’s: AAA. stable outlook

government securities.

* Lowest possible credit risk (0% risk weight, Basel). Highest possible
liquidity (LCR ”Level 17, Basel). Applicable in EU, Schweiz, Singapore,
Sweden, UK and USA.

* Monetary policy counterparty to the Riksbank and a member of the
central clearing- and payment system, RIX.

* Repo eligible at the Riksbank, FED and ECB*.

* Eligible as collateral at London Clearing House (LCH) and Nasdag OMX.
*Repo eligibility in ECB applies to USD denominated bonds that are issued after the 15t of September 2022. All EUR

denominated bonds are repo eligible in ECB.

g
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Value and security for investors

Corporate ESG

Performance

RATED BY

ISS ESG>

C+ "Prime”

Prime Status enables investors to identify
companies with an overall ESG rating
above the industry-specific Prime
threshold, which means that they fulfil
ambitious absolute performance
requirements.

~r

ESG-rating

MSCI

AA "Leader”

A company leading its industry in
managing the most significant ESG
risks and opportunities

SUSTAINALYTICS

13.1 "Low risk”
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Funding

Matching assets
s ra egy and liabilities

Funding forecast 2024

SEK 130-150 bn

long-term funding

g

SEK bn

Strategic
markets

SEK
USD
EUR

Strategic
counter-
parties

Long term
relationships

Issuances Q1 2024

42
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Funding by currency

\

= SEK 62 (66) %
USD 31 (31) %

= EUR 6 (2) %

= Other 1 (1) %

Funding

p o rtfo I i o Funding by programme
SEK 544 (521) bn \!

31 December 2023 (31 December 2022) programme, 55 (57) %

Benchmark funding, other
currencies, 26 (25) %

= Green Bonds, 14 (12) %

= ECP, Euro-Commercial
Paper Programme, 4 (4) %

= Private placement, 1 (1) %

N ;
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Liquidity reserve distributed by rating category
31 December 2023 (31 December 2022)

mAAA: 92 (97) %

Liquidity
reserve

Liquidity reserve distributed by country

SEK 44 (62) bn 31 December 2023 (31 December 2022)

31 December 2023 (31 December 2022)

m Sweden, 72 (89) %
Supernationals, 6 (5) %

m Germany, 17 (4) %

= Finland, 3 (1) %

mUK, 1 (1) %

m Denmark 1 (0) %
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Funding programmes

Short-term funding Long-term funding

Euro Medium Term Note SEK Funding

Euro-Commercial Paper

(STEP label) Swedish Certificate program

Programme

Swedish

EUR/USD Benchmark Green bonds
Benchmark program

Capacity EUR 10 bn

SEK 50 bn Unlimited Unlimited Unlimited

Barclays, BNP Paribas, Barclays, BNP Paribas, Citigroup,
Citigroup, Crédit Agricole  Crédit Agricole CIB, Danske Bank, JP
CIB, Danske Bank, JP Morgan, Morgan, Nomura, TD Securities, Bank

Barclays, BofA, BNP

Paribas, Citigroup, Crédit Danske Bank, DNB, Barclays, Danske Bank,

Retailers Agp;lgfliflﬁ,olrl:l]G;;.P. Handelsba;r\lll(:gl,)aNr?krdea, SEB, NG 5 Gaa s, Bers o A Nales, SEE, Handelsbasr:bsg,bl;lr?lidea, SEB,
Rat?ob;ank UlIJBS’ of America, Nordea, SEB, Handelsbanken, Swedbank
’ Handelsbanken, Swedbank
) , : AAA (S&P), AAA (S&P), AAA (S&P),
P1(Moody’s) NIl Aaa (Moody’s) Aaa (Moody’s) Aaa (Moody’s)
Currencies VR LB SES TR SEK, EUR EUR, USD SEK, EUR, USD SEK

GBP

%.

Internal
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g

SEK

Benchmark programme

Total outstanding amount 31 December 2023 SEK 311 bn

*  Currently 8 outstanding
benchmark bonds

* 1-2 new benchmarks
annually

*  Weekly auctions

* 6 market makers*

Included in major indices

Transparent & predictable
issuance

Repo facility

*Barclays, Danske Bank, Nordea, SEB, Svenska Handelsbanken, Swedbank

Basis Points

Kommuninvest vs Sweden
Government Bond 5y

\J1

11
W
N
" Y
0

W,
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International funding 7

EUR Benchmark programme USD Benchmark programme
* 4 outstanding green EUR benchmark issues e 2 outstanding green USD benchmark issues
* Toutstanding classic EUR benchmark issue * 13 outstanding classic USD benchmark issues
 Combined volume of EUR 3.25bn*  Combined volume of USD 14.25bn*
* Qutstanding bonds can be tapped * Bonds can be obtained with either RegS or

144 A documentation
* Qutstanding bonds are typically not tapped
Allocation principle: The general thought is that everyone within the same investor category, categorized by the lead managers, will get the same allocation key.

* As of 31 March 2024

\/

N
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Sustainability
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Kommuninvest

Sustainability is our mission

' SUSTAINABLE FINANCE .

Governance

Green Loans Loans - advice - .

Green Bonds research - education

’Sound economic housekeeping’
Steering and control

Financial management

Debt management - Real estate
strategy - Liquidity - Systems

ORGANISATION AND OPERATIONS

Environment Responsible business

Business travel - Green purchasing Work environment - Employeeship Compliance - Managing conflicts of
- Energy consumption - Gender equality - Diversity - Health interest - Code of conduct
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Climate plan Kommuninvest Green bonds framework
_ To the extent feasible and reasonable, as deemed by

largel: the Committee, Green Loan eligibility criteria should

Kommuninvest shall be a tool and support for the meet EU Taxonomy substantial contribution criteria

municipal and regional sector to be able to reach O n,

Sweden’s goal of climate neutrality by the year 2045 II\‘. y%ﬁ ‘ ﬁ% CA
Climate Climate  Sustainable use Transition toa Pollution Protectipn and
change change  and protection circutal prevention and restoration of
mitigation  adaption Of water and economy control ZL%(ZIVSGJEFGS;Z and

Priorities 2024: marine y

resources

* Financed GHG emissions for the whole lending
portfolio will be calculated

 Based on the calculated reference emissions, a
pathway of reduced emissions will be defined in terms

of interim targets leading to financed climate Substantially L Dono Comply with
neutrality contribute Sianiticant iarm Minimum
to at least one of the to any of the other Safeguards
Six environmental five environmental
* Updating the Green Bonds framework, including objectives objectives

partial EU taxonomy alignment

* Continue to incorporate ESG factors in the credit

\\/Yf process

Green Bonds impact report for 2023 published
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Tobias Landstréom

Acting Head of Debt Management
+46 (0) 10 470 88 83
tobias.landstrom@kommuninvest.se

Per Adolfsson

Senior Analyst

+46 (0) 10 470 88 66
per.adolfsson@kommuninvest.se

Viktor Mejman

Funding Manager

+46 73805 08 65
viktor.mejman@kommuninvest.se

Contacts

Marcus Waineby

Senior Funding Manager

+46 (0) 10 470 88 63
marcus.waineby@kommuninvest.se

Lennart Zetterberg

Senior Analyst

+46 (0) 10 470 88 65
lennart.zetterberg@kommuninvest.se

Oscar Gomez

Funding Manager

+46 76108 4015
oscar.gomez@kommuninvest.se

Erik Rosenberg

Senior Funding Manager

+46 (0) 10 470 87 03
erik.rosenberg@kommuninvest.se

Marta Petrini

Funding Manager

+46 (0)10 470 87 25
marta.petrini@kommuninvest.se

Internal
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Green Bonds

Largest issuer of Green Bonds in Sweden

Eligible projects are screened and approved
by the Green Bonds Environmental
Committee

Green Bonds Framework adheres to the
guidelines set out by the Green Bond
Principles

Second opinion from Cicero

W

Environmental

management Energy

efficiency

Water
management

@ Waste
P ﬁ. management

Kommuninvest

Adaption Green Loans

measures

,ﬂh Clean

=Gl transportation

Green
buildings

Renewable
energy

36



Green Bonds and Loans

Green Bonds issuance focused on

strategic funding markets 110
100 -
|Issuance to date in strategic funding 00 %
markets SEK, USD and EUR ﬁ
80 7
| - -
% 7 7
Issuance volume determined by green 5 60 7 g %
lending é 0 g ,/ A
.
Total outstanding amount in Green 40 %
Bonds capped at 100% of total 30 y % I
disbursed Green Loans 20 y
\ ! 10 ) i | I I I
No duration matching o & u
2015 2016 2017 2018 2019 2020 2021 2022
Funding tO be Shorter than economic mDisbursed Green loans # Committed Green loans = G1904, USD 600m
. . B G2005, SEK 5bn m G2106, USD 500m G2112, SEK 3bn
llfe Of Green |Oan prOJeCtS G2306, SEK 11bn B G2403, SEK 8.5bn B G2509, SEK 3.5bn
m G2606, SEK 5bn mG2711, SEK 7bn m G2905, SEK 5bn
G2304, USD 1bn m G2406, USD 1bn m G2909, EUR 0.5bn

= G 2809, USD 0.5bn G 2703, EUR 0.5bn mG 2712, EUR 0.5bn
m G 3005, EUR 0.75bn




Committed SEK 112 (100) bn

1%

1%
A_ 1%

Eligible loans portfolio

= RENEWABLE ENERGY = PUBLIC = WASTE
ENERGY EFFICIENCY TRANSPORTATION MANAGEMENT

= GREEN = ADAPT = WATER = ENVIRONMENT
BUILDINGS MEASURES MANAGEMENT MANAGEMENT

645 Disbursed SEK 79 (66) bn

(563)

approved projects

December 31, 2023 (December 31, 2022)

Y * RENEWABLE ENERGY = PUBLIC = WASTE
ENERGY EFFICIENCY TRANSPORTATION MANAGEMENT
* GREEN = ADAPT = WATER = ENVIRONMENT 38

BUILDINGS MEASURES MANAGEMENT MANAGEMENT




Origination process

Eligible projects

Swedish local government investment projects which promote the transition to
low carbon and climate resilient growth:

¢ part of systematic environmental work;

* related to national or regional environmental goals;

«  target mitigation or adaption to climate change, or environmental mgmt.

Eligible loans

* Loan application must be approved by applicant’s Finance as well as
Environmental department

* Screening and pre-check by Kommuninvest’s Lending department

* Quarterly: Projects reviewed and approved by consensus vote in the
Kommuninvest Green Bonds Environmental Committee.

39



Environmental Committee

reviews projects

Expertise
* Energy and climate strategy

* Urban development and planning

* Waste management and circular
economy, ecological economics

 Environmental management
* Environmental engineering
« Sustainability reporting

Responsibilities
» Green Loan applications

« Advisory board
* Green Loan & Impact reporting
* Green Bonds framework

40
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-

SOCIAL BONDS
Framework

Y

Kommuninvest | Sverige AB
February 2021

Social Bonds

The Loans shall finance investments that, individually or in combination
with a social intervention, promote a socially sustainable society and can
contribute to achieving social goals

Loans are approved by an independent expert committee

Loans provided for two types of investments:

1) Physical investments with an associated social intervention, where the physical investment
is a suitable platform for work on social sustainability and where there is a clear link
between the physical investment, the social intervention and the social objectives.

2)  Physical investments where the physical investment itself qualifies as a social intervention.

This applies in cases where research, pre-study and/or proven experience shows that the
physical investment can in itself contribute to achieve the set social objectives.

Internal
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Core requirements and loan categories

Loan categories
promote a socially sustainable society through the development of practices,
innovation and/or increased quality in terms of the physical investment, the social .
. . . Housing and
intervention or the target population residential

part of the borrower's systematic work for social sustainability environments
« Safety, security

target population o
get pop and accessibility

long-term .
* Health, education,

clear objectives and systematic assessment of results sports and culture

Internal
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Social Sustainability Loans
SEK 6.7 (1.7) bn committed

Physical investment Renovation of 370
. apartments

Social intervention Tailored renovation in
dialogue with residents, standard and future
| rent tailored to needs and payment capacity

Objectives Improve water quality, increase

© biodiversity and protect future drinking water . .. .
< Social objectives Increased perceived

security and well-being, reduction of “forced”
moving due to increased rents

First investment project to have been granted both
social and green lending from Kommuninvest
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Disclaimer

These materials are confidential and are not for release, publication or distribution, in whole or in part, directly or
indirectly, in or into the United States (other than to qualified institutional buyers ("QIBs") (as defined below)
who are also “qualified purchasers” within the meaning of Section 2(a)(51)(A) of the Investment Company Act (as
defined below) and the rules and regulations thereunder), Canada, Japan or Australia.

IMPORTANT: YOU ARE ADVISED TO READ THE FOLLOWING CAREFULLY BEFORE READING, ACCESSING OR
MAKING ANY OTHER USE OF THE MATERIAL.

These materials have been prepared by and are the sole responsibility of Kommuninvest i Sverige AB (publ) (the
“Issuer”) and have not been verified, approved or endorsed by any lead manager, bookrunner or underwriter
retained by the Issuer. No representation or warranty, express or implied, is made as to, and no reliance should be
placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein.

These materials are provided for information purposes only and do not constitute, or form part of, any offer or
invitation to underwrite, subscribe for or otherwise acquire or dispose of, or any solicitation of any offer to
underwrite, subscribe for or otherwise acquire or dispose of, any debt or other securities of the Issuer
(“securities”) and are not intended to provide the basis for any credit or any other third party evaluation of
securities. These materials should not be considered as a recommendation that any investor should subscribe for
or purchase any securities. If any such offer or invitation is made, it will be done pursuant to separate and distinct
documentation in the form of a prospectus, offering circular or other equivalent document (a "prospectus”) and
any decision to purchase or subscribe for any securities pursuant to such offer or invitation should be made solely
on the basis of such prospectus and not these materials. These materials may not be relied upon for the entering
into of any transaction.

In particular, investors should pay special attention to any sections of the final prospectus describing any risk
factors. The merits or suitability of any securities or any transaction described in these materials to a particular
person’s situation should be independently determined by such person. Any such determination should involve,
inter alia, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the
securities or such transaction.

These materials may contain projections and forward looking statements. Any such forward-looking statements
involve known and unknown risks, uncertainties and other factors which may cause the Issuer’s actual
performance or achievements to be materially different from any future performance or achievements expressed
or implied by such forward-looking statements. Any such forward-looking statements will be based on numerous
assumptions regarding the Issuer’s present and future strategies and the environment in which the Issuer will
operate in the future.

Internal
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Disclaimer

(cont.)

Further, any forward-looking statements will be based upon assumptions of future events which may not prove to
be accurate. Any such forward-looking statements in these materials will speak only as at the date of these
materials and the Issuer assumes no obligation to update or provide any additional information in relation to such
forward-looking statements.

These materials are confidential, are being made available to selected recipients only and are solely for the
information of such recipients. These materials must not be reproduced, redistributed or passed on to any other
person or published, in whole or in part, for any purpose without the prior written consent of the Issuer.

These materials are not intended for distribution to, or use by any person or entity in any jurisdiction or country
where such distribution or use would be contrary to local law or regulation. In particular, these materials are for
distribution in the United Kingdom only to persons who meet the following criteria: 1. (i) investment professionals
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
“Order”) or (ii) persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated
associations etc”) of the Order or 2. persons to whom these materials may otherwise be directed without
contravention of section 21 of the Financial Services and Markets Act 2000 (all such persons being referred to as
“relevant persons”). These materials must not be acted or relied on by persons who are not relevant persons. In
member states of the European Economic Area, these materials are only directed at persons who are “qualified
investors” within the meaning of Article 2(1)(e) of Directive 2003/71/EC.

These materials and the information contained herein do not constitute and should not be construed as an offer to
sell or solicitation of an offer to buy securities in the United States. The securities described in these materials have
not been, and will not be, registered under the US Securities Act of 1933, as amended (the "Securities Act”) and
may not be offered or sold within the United States or for the account or the benefit of, US persons (as defined in
Regulation S under the Securities Act ("Regulation S")) absent registration under the Securities Act or unless an
exemption from the registration requirements of the Securities Act is available. The Issuer does not intend to
conduct a public offering of any securities in the United States. These materials are not for release, publication or
distribution, in whole or in part, directly or indirectly, in or into the United States except to qualified institutional
buyers ("QIBs") as defined in Rule 144A under the Securities Act who are also “qualified purchasers” ("QPs")
within the meaning of Section 2(a)(51)(A) of the US Investment Company Act of 1940, as amended (the
"Investment Company Act"), and the rules and regulations thereunder. By accepting delivery of these materials
the recipient warrants and acknowledges that it is either (i) a non-US person (as defined in Regulation S) outside
the United States or (ii) a QIB that is also a QP. Any failure to comply with the foregoing restrictions may
constitute a violation of US securities laws.

Internal
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