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J.P. Morgan application to act as financial advisor to the
Government Offices of Sweden

J.P. Morgan is pleased to express its interest in providing financial advisory services to the Government
Offices of Sweden. J.P. Morgan is a leading global investment bank with a market capitalisation of $708bn and total
assets of $4trn (March 2025). J.P. Morgan’s global headquarters are in New York, while our European headquarters are
in London. We have a strong presence and track record in the Nordic region and our commitment to the region is
evidenced by our local offices.

J.P. Morgan offers the Government Offices a full range of investment banking services and will provide first
class advice in connection with the issuance, sale, purchase or transfer of securities or other financial instruments
concerning the state owned companies. We are a global leader in areas such as M&A/Advisory, Equity and Equity Linked
Capital Markets, Debt Capital Markets, Commodities, Derivatives, Securitised Products and Institutional Sales. J.P.
Morgan confirms that all necessary and valid licenses and permits are held for providing such services to the Government
Offices.

J.P. Morgan team for the Government offices J.P. Morgan contact details
Nordic Investment Banking

Jonas Wikmark Jonas Wikmark

Co-Senior Country Officer & Co-Head Investment

Co-S )fficer & Co-Head-Ihye'stment Banking, Nordic reg. . \ X
) ) . Banking, Nordic region
jonas.m.wikmark@jpmotgan.com . . H
4o 99 jonas.m.wikmark@jpmorgan.com
+46 850 644799
Nordic M&A Nordic ECM
Michael Menzel Vittorio Rivaroli Stockholm office
Head of Nordic M&A Head of Nordic ECM

J.P Morgan SE Stockholm Bankfilial
Organisationsnummer 51646 - 1110
Sveavagen 20, 111 57 Stockholm, Sweden

michael.w.menzel@jpmorgan.com vittorio.rivaroli@jpmorgan.com
+46 850 644754 +39 028 8952016

Nordic DCM Nordic ALF HQ office 3y
Markyan Szczur Fredrik Olsson J.P. Morgan Securities plc
Head of Nordic DCM Head of Nordic ALF Registered in England and Wales No. 2711006

25 Bank Street, Canary Wharf, London, E14 5JP, UK

markyan.x.szczur@jpmorgan.com fredrik.k.olsson@jpmorgan.com
+31 207 198654 44 207 1347035

Selected corporate finance recognition
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Best in Investment bank in IB, international
Investment Banking and ECM, M&A bank in DCM
Bank M&A and ALF
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J.P. Morgan has a leading position in financial advisory services

in the Nordic region

Selected Nordic M&A transactions led by

Nordic M&A, 2020-2024 rankings by deal value J.P. Morgan

Rank Advisor
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Evercore
Rothschild
DNB Bank
Lazard
Danske Bank
Carnegie
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7,720
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6,551
6,396
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J.P. Morgan acts as sole Financial
Advisor to Marel on its €3.5bn
intended recommended voluntary
takeover offer from JBT

accountor
Acted as Exclusive Financial
Advisor to Vitruvian Partners on
the sale of Accountor Software to

2025 €3.5bn 2024 Not disclosed 2024 SEK5.2bn
v
Goldman Sachs 14,636 19 Girtarel | @oor KKR @ o,

JP. Morgan raised SEK 5.2bn for
BB through a JV partnership with
Casllelake in SBB's Community
Services business

2024 Not disclosed|

SNOow
FLexera / [ THOMABRAVO

J.P_ Morgan acted as the
Exclusive Sell-side Advisor to
Snow Software on its sale to
Flexera, a Thoma Bravo company

2024 Not disclosed

b &
sccourar & ASpia
Lead Financial Advisor to
Accountor and Vitruvian on the

sale of Accountor Qutsourcing, a
division of Accountor, 1o Aspia

2024 $16.5bn
Catalent
novo,
holdings

J.P. Morgan acted as Financial
Advisor to Catalent on its sale to
Novo Holdings

2024 €13.6bn
Adevinta

Blackstone PERMIRA

J.P. Morgan acts as Financial
public tender offer lad by Permira
and Blackstone

2024 $3.3bn

-
ThermeFisher /G Olink
Lead Financial Advisor and
provided a Faimess Opinion to
Olink on its sale to Thermo Fisher

2023 SEK&.0bn

Brookfield

‘Advisor 1o SBB on the sale of
controlling stake in its education

inter-company foans

Nordic Equity Capital Markets, 2020-2024
International banks, rankings by number of deals

Selected Nordic ECM transactions led by
J.P. Morgan
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Nordic Debt Capital Markets, 2020-2024 Selected Nordic DCM transactions led by J.P.

International banks, rankings by deal value and vol. Morgan
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Strong track record across the industry spectrum as well as in
government related transactions

J.P. Morgan experience and selected transactions in relevant industries

2023 Undisclosed 2023 €450mm 2022 $6.8bn
Nordea Lufthansa BPEA
e || EEE B EQT

Financial Advisor to SEB
on its acquisition of AirPlus
from Lufthansa

Financial Advisor to BPEA
on its sale to EQT

Financial Advisor to Nordea
on its acquisition of Danske
Bank's Norwegian personal
customers' business and
associated savings assets

= #1in EMEA in announced M&A transactions
ranked by volume 2020-2024

2021 DKK10.7bn/ 2021 $2.2bn 2021 $457mm/
H H KK914mm $108mm
Financial ) ) ) = o
. A A m  #1in EMEA in ECM by volume raised 2020- e ‘sswda Nordax Bank N ~
institutions 2024 R o o o | | Financiat Avise toBank | | POrSecondary ABB. doin
Ordinator and Joint Norwegian on the cash Global Coordinator and
Bookrunner offer by Nordax Joint Bookrunner
= #1in EMEA in DCM by volume raised 2020- oo sszomm | [2021 svoommy | 200 on
2024 $2.7bn
. o
intrum IZQ7 /17 Nordnet

ABB of Intrum shares on Secondary ABBs, Sole IPO, Joint Global
behalf of Nordic Capital, Bookrunner/Joint Global Coordinator and Joint
Joint Bookrunner Coordinator Bookrunner
Feb 2025 $1,245mm Feb 2025 €4.3bn Jan 2025 Undisc.
3" Telefénica LA~
telecom -\ GISoH [ KKR
Exclusive rancial adviscr (o
Telefonica on sale of its Term Loan B due 2031
#2in EMEA i d M&A t ti e aniane © | [Bookrunner Sole financial advisor to
n in in announce ransactions Tolecom Argenine and D o the Solo o m
ranked by volume 2020-2024 to its Board of Directors stake to KKR
Nov 2024 CHF3.2bn Aug 2024 €2.1bn Aug 2024 €1.25bn
X i i ' Deutsche
Telecoms = #2in EMEA in ECM by volume raised 2020- Sunrise = Clasfaser
Lead financial advisor and| |Sole financial advisor
2024 lead capital markets to euNetworks on its Lender in the accordion
advisor on Liberty Global's| | equity recapitalization led | | facility
cross-border spin-off of by a Stonepeak managed
Sunrise vehicle
= #2in EMEA in DCM by volume raised 2020- wizozs  ez20on| [wnz02t sazon | [aproo2s  okkeazsen
2024 KKR v By I3 Deutsch NORLYS
=TIM Telekom & Telia Denmark
Financial advisor to KKR ECM
and consortium on its ABB Sole financial advisor to
acquisition of Telecom Norlys on the acquisition
Italia’s fixed network of the Danish part of
assels Telia's business
$46bn $8.3bn $5.5bn
D)
Adantis mundys b, \Y4
M&A Lev loan ECM
FO
#4 in EMEA in announced M&A transactions $4.9bn $4.6n $4.1bn
ranked by volume 2020-2024 i SV [Frsté3 1= QT ow ARDIAN
MBA M&A M&A
#4 in EMEA ECM by volume raised 2020-
2024
$3.9bn $2.4bn $2.3bn
InPost & Lufthansa B
ECM ECM ECM
PO FO FO
y . . . .
J.P. Morgan’ selected experience with governments in EMEA ECM transactions
Mar-25 $333mm Oct-24 $762mm Sep-24 $773mm Jun-24 $12,3bn Jun-24 $2,7bn May-24 $934mm
bl ) . . " Deutsche o
NS\'N\D < e =y clqial
y soudioromeo Telekom
NATIO . ADNOC
OF C COMMERZBANK
ECM ECM ECM ECM ECM ECM
IPO FO FO FO ABB ABB
Mar-24 $1,5bn Nov-23 $1,2bn Feb-24 $2,2bn Nov-22 $398mm Mar-22 $409mm Jun-21 $456mm
[
== PIRAEUS =Y 7] 4 s s
BANK M e — ) )
NATIONAL BANK GROUP Islandsbanki Islandsbanki
OF GREECE
ECM ECM ECM ECM ECM ECM
FO FO ABB ABB ABB IPO
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This document was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly
addressed and delivered (including such client’s subsidiaries, the “Company”) in order to assist the Company in
evaluating, on a preliminary basis, the feasibility of a possible transaction or transactions and does not carry any right of
publication or disclosure, in whole or in part, to any other party. This document is for discussion purposes only and is
incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by

J.P. Morgan. Neither this document nor any of its contents may be disclosed or used for any other purpose without the
prior written consent of J.P. Morgan. Additionally, this presentation may contain content initially generated by Al or
other automated technologies.

J.P. Morgan’s opinions and estimates constitute J.P. Morgan’s judgment and should be regarded as indicative,
preliminary and for illustrative purposes only. In preparing this document, we have relied upon and assumed, without
independent verification, the accuracy and completeness of all information available from public sources or which was
provided to us by or on behalf of the Company or which was otherwise reviewed by us. In addition, our analyses are
not and do not purport to be appraisals of the assets, stock, or business of the Company or any other

entity. J.P. Morgan makes no representations as to the actual value which may be received in connection with a
transaction nor the legal, tax or accounting effects of consummating a transaction. Unless expressly contemplated
hereby, the information in this document does not take into account the effects of a possible transaction or transactions
involving an actual or potential change of control, which may have significant valuation and other effects.

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other
agents may disclose to any and all persons, without limitation of any kind, the U.S. federal and state income tax
treatment and the U.S. federal and state income tax structure of the transactions contemplated hereby and all materials
of any kind (including opinions or other tax analyses) that are provided to the Company relating to such tax treatment
and tax structure insofar as such treatment and/or structure relates to a U.S. federal or state income tax strategy
provided to the Company by J.P. Morgan. J.P. Morgan's policies on data privacy can be found at
http://www.jpmorgan.com/pages/privacy.

J.P. Morgan is a party to the SEC Research Settlement and as such, is generally not permitted to utilize the firm's
research capabilities in pitching for investment banking business. All views contained in this presentation are the views
of J.P. Morgan’s Investment Bank, not the Research Department. J.P. Morgan’s policies prohibit employees from
offering, directly or indirectly, a favorable research rating or specific price target, or offering to change a rating or price
target, to a subject company as consideration or inducement for the receipt of business or for compensation. J.P.
Morgan also prohibits its research analysts from being compensated for involvement in investment banking transactions
except to the extent that such participation is intended to benefit investors.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or
may in the future become, subject to ongoing international, national and other regulatory guidance, reform and
proposals for reform. For more information, please consult:
https://www.jpmorgan.com/global/disclosures/interbank_offered rates

JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax matters
included herein (including any attachments) is not intended or written to be used, and cannot be used, in connection
with the promotion, marketing or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the
matters addressed herein or for the purpose of avoiding U.S. tax-related penalties.

J.P. Morgan is a marketing name for investment businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates
worldwide. Securities, syndicated loan arranging, financial advisory, lending, derivatives and other investment banking
and commercial banking activities are performed by a combination of J.P. Morgan Securities LLC, J.P. Morgan
Securities plc, J.P. Morgan SE, JPMorgan Chase Bank, N.A. and the appropriately licensed subsidiaries and affiliates of
JPMorgan Chase & Co. worldwide. J.P. Morgan deal team members may be employees of any of the foregoing entities.
J.P. Morgan Securities plc is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and the Prudential Regulation Authority. J.P. Morgan SE is authorised as a credit institution by the German
Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) and jointly supervised
by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB).

For information on any J.P. Morgan German legal entity see:
https://www.jpmorgan.com/country/US/en/disclosures/legal-entity-information#germany.

For information on any other J.P. Morgan legal entity see:
https://www.jpmorgan.com/country/GB/EN/disclosures/investment-bank-legal-entity-disclosures.

JPMS LLC intermediates securities transactions effected by its non-U.S. affiliates for or with its U.S. clients when
appropriate and in accordance with Rule 15a-6 under the Securities Exchange Act of 1934. Please consult:
WWWw.jpmorgan.com/securities-transactions

This document does not constitute a commitment by any J.P. Morgan entity to underwrite, subscribe for or place any
securities or to extend or arrange credit or to provide any other services.

Copyright 2025 JPMorgan Chase & Co. All rights reserved.
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