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J.PMorgan

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 $357bn and total assets
of $2.6trn (June 2018). 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

Senior Sponsorship

Bo Zethraeus

Co-Head of Nordic Investment Banking

Co-Head of Nordic Investment Bariki Client Executive for the Swedish State
bo zethraeus @jpmorgan,Gor bo.zethraeus@jpmorgan.com

+44 207 134 3262

Bo Zethraeus

Nordic
Jonas Wikmark
Head of Nordic M&A
jonas.m.wikmark@jpmorgan.com
+44 207 134 7270

Company residence: London
25 Bank Street, Canary Wharf
London, E14 5JP, United Kingdom

Stockholm office
Hamngatan 15
Nordic Debt Capital Markets 111 47 Stockholm, Sweden
Liv Loge

Head of Nordic DCM
liv.x.loge@jpmorgan.com

+44 207 134 3403

Full legal name
h@jpmorgan.com J.P. Morgan Securities plc
34 9680 Registered in England and Wales No. 2711006

Selected corporate finance awards and recognition
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J.PMorgan

J.P. Morgan has a leading position in financial advisory
services in the Nordic region

REGERINGSKANSLIET

Nordic M&A

Nordic M&A announced deals 2014-2018YTD

Deal value
Rank Advisor ($mm) No. of deals
1 JPMorgan 73,101 25
2 Morgan Stanley 103,458 24
3 Goldman Sachs 79,775 21
4 BoAML 78,418 16
5 SEB 42,291 14
6 Rothschild 61,626 14
7 Deutsche Bank 62,982 14
8 Citi 45,249 13
9 Nordea 49,831 12
10 Lazard 22,658 11

Select Nordic M&A transactions led by J.P. Morgan

Public tender offer fol
Swedish listed
Victoria Park on
behalf of Venovia

Lead Financial
Advisor to Nets A/S
on the sale of up to
100% of the shares
in the company

Sole financial advisol
to Sandvik on the
divestiture of Sandvi
Process Systems to
FAM

2018 Not disclosed| | 2018 $2.2bn | | 2018 Notdisclosed | | 2018 €7.0hn
Q m vantos
MARS . g\ KKR Trion | | {HiDEX
- w iZettle P PayPal | | wann  CVC
Sole fine: Sole financiai agvisol Exclusive financial
to Mars, Inc. on its Sole financial advisot to KKR and Triton on| | advisor and lead
acquisition of to iZettle on its sale their sale of provider of related
AniCura to PayPal Mehilainento CVC financing to Widex
2018 €L.7bn| | 2017 €4.4bn| | 2017 SEKS5bn | | 2017 €1.3bn
% Hellman& Friedman SANDVIK F AM é M
Vonoyla ¢ nets | | =— Copenhagen Aperts

EXClusive financial
advisor to Macquarie
Infrastructure on the
sale of its holding in
Copenhagen Airport

2017 $1.6bn
Orsted INEDS

Sole financial advisol
to Orsted on the
divestiture of its
upstream O&G
portfolio to INEOS

Financial advisor to

Owens Corning on
its acquisition of
Paroc Group from

CVC

2016 $7bn
intrum |} justitia
LINDORFF

Sole financial advisor
1o Intrum Justitia

2016 Not disclosed
Financial advisor to
DNB on the
combination of its
Baltic banking
business with that of
Nordea

Source: Dealogic as of June 27, 2018
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Select Nordic ECM transactions led by J.P

Jun 2018 IPO
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s kojamo || Orsted
ABB, IPO »
Global Coordinator JBR, JGC
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Sweden
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Sole Bookrunner
Sweden

ABB

. Morgan

Feb 2017 $258mm
Jun 2014 $938mm
COMHEM
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ABB, IPO
JBR, JGC
Sweden

Sep 2016 $207mm Sep 2016 $1,000mm
Feb 2016 $536mm Sep 2016 $574mm
-
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st e A @ Vimpeicom
ABB, IPO ABB, EB
JBR, JGC JBR, JGC
Denmark Norway
Mar 2014  $246mm Dec 2010 Re-IPO
May 2010  $225mm| | $1,.916mm
Mar 2010  $685mm
Apr2009  $760mm M
Sole/
JointBR Global Coordinator

Convertible & Rights

ity

. Equity issue of

the year
PANDORA

Denmark

Largest Nordic,

Equity-Linked

Offering Evehr
telenor & VimpeliCom

Select Nordic DCM transactions led by J.P. Morgan

June 2018

€500mm
Autoliv
—

0.750%
June-23
Joint Bookrunner

May 2018
€300mm

FINANCIAL
FRN
May-21
Joint Bookrunner

May 2018
$1,000mm

L4
YARA

4.750%
June-28
Joint Bookrunner

March 2018
$500mm

& AkerBP

5.875%
March-25
Joint Bookrunner

Nov 2017
€500mm

Jan-25
Joint Bookrunner

Jun 2017
$1,000mm

NOKIA

Multi-tranche
Joint Bookrunner

Mar 2017
€2,000mm

£ essity

Multi-tranche
Joint Bookrunner

Jun 2016
€300mm

stordenza
2.125%
Jun-23
Joint Bookrunner

May 2016
$500mm

({4
YARA

3.800%
Jun-26

Joint Bookrunner

Sep 2015
$1,000mm

MAERSK
Multi-tranche

Joint Bookrunner

Sep 2015
€500mm

-';) Statkraft

1.500%
Sep-23
Joint Bookrunner

Apr 2015
€600mm

Orsted

3.000%

Apr 29
1000NC5.5

Lead Bookrunner
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J.PMorgan

Strong track record across the industry spectrum as well
as in government related transactions

REGERINGSKANSLIET

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

Financial
Institutions

Telecoms

Transportation

& Logistics

B #1in EMEA in announced FIG M&A
transactions ranked by volume 2009-
2018YTD (Dealogic)

m  #1in EMEA in FIG ECM by volume
raised 2012-2018YTD (Dealogic)

B #4 in EMEA in FIG DCM by volume
raised 2012-2018YTD (Dealogic)

m  #2 ranked Speciality and Other
Finance Spec Sales team
(Institutional Investor, 2017)

®  #1in EMEA in announced Telecom
M&A transactions ranked by volume
2015-2018YTD (Dealogic)

®  #1in EMEA in Telecom ECM by
volume raised 2015-2018YTD

(Dealogic)

® #1in EMEA Transportation &
Logistics ECM by number of
transactions 2008-2018YTD

(Dealogic)

®  #1 in Global Airlines and Air
Freight ECM by number of
transactions 2008-2018YTD

(Dealogic)

Mar 2017
$1.6bn

Forenet

Nykredit Kredit

Financial advisor to Nykredit on Forenet
Kredit’s and minority shareholders’ private
placement to a group of Danish pension funds

Announced Sep 2017

€4.4bn

c nets Hellman & Friedman

J.P. Morgan acted as Lead Financial Adviser
to Nets on its sale to a consortium led by

Hellman & Friedman

Jun 2018 ABB
$3,347mm

X¢RBS

Joint Bookrunner

Nov 2016 ABB
$478mm

Joint Bookrunner

May 2018
$2.5bn
Handelsbanken

J.P. Morgan leads
Handelsbanken AB’s

May 2018

€1.75bn
SEB

J.P. Morgan leads 3-

Finance Finance 5-year at MS+12bp yr Senior Unsecured
2017 Pending 2016 2016

Undisclosed £11.7bn SEK2.9bn $17.7bn .
Advised Advised ¥, | | Advised Group o)

4 U Adviced Faltice
on the proposed on its acquisition of on the Sverige on its acquisition of
acquisition of the remaining sale of AB

1% of I i
TELE2 newernas || O SIY| | 4 IFCABLEVISION
Jun 2017 EB/ABB| | Nov 2016 IPO May 2016 ABB Dec 2010 IPO
£517mm / £313mm €415mm €265mm $1,916mm

NOKIA

Exclusive financial
advisor on the entry
of Qatar Airways as

Advisor to Etihad on
the acquisition of a
minority stake in

Global Coordinator Joint Bookrunner Joint Bookrunner Global Coordinator
Telecoms Telecoms Telecoms Telecoms
Jul 2016 Dec 2014 Sep 2017 $362mm Sep 2017 ABB
$613mm $767mm Apr 2017 $643mm | | $168mm

o AHlitalia

Azul ¥

Joint Bookrunner

AEROFLOT o 3

Global Coordinator

Postal Services

Postal Services

shareholder Alitalia Follow On and IPO Aviation
Oct 2015 IPO Oct 2015 £591mm Feb 2015 IPO Mar 2014 $246mm
€3,112mm Jun 2015 £750mm | | £309mm May 2010  $225mm
Mar 2010  $685mm
Postetaing W Apr 2009 $760mm
o Sole/ SAS5
Joint Bookrunner Joint Bookrunner Global Coordinator | | JointBR

Aviation

Convertible & Rights

J.P. Morgan’s selected experience with governments in EMEA ECM transactions

Joint Bookrunner
Finance

Joint Bookrunner
Transportation

Joint Bookrunner
Transportation

Joint Bookrunner
Finance

Joint Bookrunner
Transportation

Jun 2018 ABB Sep 2017 ABB Jun 2017 ABB Jun 2017 Re-IPO Jul 2016 IPO Jun 2016 IPO
$3,347mm $1,641mm $1,663mm $3,833mm $918mm $3,006mm

Y$RB S P ABN-AMRO P 4 7 Orsted

X¢RBS eNGie o ©7enav rste
Joint Bookrunner Global Coordinator Joint Bookrunner Joint Bookrunner Joint Bookrunner Global Coordinator
Finance Utility & Energy Finance Finance Transportation Utility & Energy
Nov 2015 IPO Oct 2015 IPO Oct 2015 ABB Jul 2015 IPO Jun 2015 ABB Feb 2015 IPO
$4,088mm $3,533mm $905mm $1,282mm $1,1150mm $4,824mm

| ABNAMRO Prsters pbb «aena

Joint Bookrunner
Transportation
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J.PMorgan

This presentation 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 presentation 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 presentation nor any of its contents may be
disclosed or used for any other purpose without the prior written consent of J.P. Morgan.

The information in this presentation is based upon any management forecasts supplied to us and reflects
prevailing conditions and our views as of this date, all of which are accordingly subject to change. 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 presentation, 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 presentation 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’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.

IRS Circular 230 Disclosure: 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 the marketing name for the Corporate and Investment Banking activities of JPMorgan Chase
Bank, N.A., JPMS (member, NYSE), J.P. Morgan PLC authorized by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential Regulation Authority and their investment
banking affiliates.

This presentation 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 2018 JPMorgan Chase & Co. All rights reserved.



