Morgan Stanley

Tender for/FinanciaI Advisory

Services

Morgan Stanley is Delighted to be given the Opportunity
to Express its Interest in Providing Financial Advisory
Services to the Government Offices of Sweden

Founded in 1935, Morgan Stanley is headquartered in
New York, and listed on the New York Stock Exchange,
with a market capitalisation of around $190 billion®. A
global leader in investment banking and wealth and asset
management, Morgan Stanley consistently ranks among
the top firms in mergers and acquisitions, equity
underwriting and debt financings. Our Investment Banking
Division offers unsurpassed financial advisory and capital-
raising services to corporations, organisations, and
governments around the world:

Mergers & Acquisitions: Acquisitions, divestitures,
mergers, joint ventures, corporate restructurings,
recapitalisations, spin-offs, exchange offers, leveraged
buyouts and takeover defences as well as shareholder
relations;

Global Capital Markets: Origination, structuring, and
execution of public and private placement of a variety of
securities: equities, investment-grade and non-
investment-grade debt and related products.

Morgan Stanley maintains a strong track-record and deep
relations across the Nordic region. The Nordic countries
are covered out of the local offices in Stockholm and
Copenhagen, as well as London. Since 1999, we have
established and maintained dedicated presence in both
Stockholm and Copenhagen, enabling us to serve the
Nordic region with on-the-ground expertise. From these
strategic offices, Morgan Stanley leverages its global
investment banking platform and franchise, anchored by
deep, long-standing client relationships.

Notes:

1 As of May 2025

2This entity will not be a contracting party for any of the engagement
documentation but will be the main point of contact in the provision of
services by Morgan Stanley
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Morgan Stanley

Morgan Stanley’s Leadership in the Nordic Region

Leadership in Announced Nordic M&A Transactions
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Active Presence across Nordics
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Source: LSEG, Morgan Stanley, Thomson Financial and MergerMarket

Notes:

* Nordic is defined as Denmark, Finland, Norway and Sweden where the target and/or acquiror is from the Nordic region
2 Includes announced transactions valued > $100MM

3 Announcement date
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Morgan Stanley Participates in the Largest Nordic
Transactions

Largest Nordic M&A Largest Nordic ECM Largest Nordic IPO

Transactions L20Y ® Transactions L20Y @ Transactions 2015-2025 YTD @
Date Target Acquiror Deal value Date Issuer Deal Value Date Issuer Deal Value

2006 Ty $32Bn 2008 Giskely $7Bn 2016 Orsted @ $3Bn
2006 P moka $31Bn 2021 - $6Bn 2021 v o L v o $3Bn
2024 Catalent hoidings $17Bn 2024 DSV ® $6Bn 2021 :: AutoStore $2Bn
2024 @ scremcen LYSN $168Bn 2015 EEEEE G- $5Bn 2016 nets: $2Bn
2022 simmaen (BB $16Bn 2010 v o . v o $4Bn 2021 il storskogen $2Bn
2024 Adevinty /.o -$lSBn 2011 EEEEEE--- . $4Bn 2019 TR/ATON $2Bn
2018 @Epiroc Jmies $13Bn 2009 Nordea $4Bn 2019 =@ 7T . $1Bn
2018 WE © vacouare .$lan 2013 Nordea $3Bn 2020 71/ Nordnet $1Bn
2009 Nug VATTENFALL w $11Bn 2013 Nordea $3Bn 2017 Terveystalo . $1Bn

2005 HE Nordic Telephone $11Bn 2016 Orsted @ $3Bn 2025 FA-ASKER $1Bn

2016 BRE Tencent #it $10Bn 2011 Nordea $3Bn 2021 vimian $1Bn

2017 ‘i @fortum $10Bn 2021 =27 $38Bn 2018 ZElkem $1Bn

2020 RSA [intact] $10Bn 22lverveoe $3Bn 2022 ok var energi $1Bn

2014 8, @ $9Bn 2007 TeliaSonera $3Bn 2015 3 Pandox $1Bn

2008 $9Bn 2006 HEEEEH sank| $3Bn 2016 ahlsell $1Bn

. Morgan Stanley Transaction

Source: Morgan Stanley, Thomson Financial and MergerMarket

Notes:

1 Morgan Stanley has also advised on the 2 largest withdrawn offers ever in the Nordic Region, including TeliaSonera/France Telecom ($47.8Bn, Jun-08) and Scania/MAN ($14.8Bn, Sep-06)
2 Nordic is defined as Denmark, Finland, Norway and Sweden

% Morgan Stanley was acting as sell-side advisor for Schenker on the related sell-side transaction

“4Previously Dong Energy

MORGAN STANLEY 3



Morgan Stanley

Unique Experience in Financial Advisory Services

Equity Capital Markets: Morgan Stanley Ranks as #1 International Investment Bank in Nordic ECM

Global
2015-2025 YTD @

Nordics
2015-2025 YTD @

10% Carviegic $20Bn 9% Gioldman $7728n
10% Nordea $20Bn @ Morgan Stantey || NN 573050
@ MorganStanley | s:s50 8% JPMorgan $6678n
U n $16Bn 7% 3 UBS $600Bn
8% [ Danske [EEUMY $16Bn & BANKOF AMERICA 5 $5268n
Market Share Market Share

M&A Experience: Morgan Stanley Ranks Consistently Amongst Top Firms both in the Nordics and Globally

Global
2015-2025 YTD ®

Nordics
2015-2025 YTD @

29% Gotdman $412Bn 32% joldman $11,2538n
@ Morgan Stanley _ $353Bn @ Morgan Stanley _ $9,103Bn

19% JEMorgan $264Bn 25% JRMorgan $8,706Bn

15% BANK OF AMERICA 5 $205Bn 18% citi $6,4398n

14% citi $1958Bn 17 BANK OF AMERICA 5 $5,979Bn

Market Share Market Share

Debt Capital Markets: Leading Execution & Advisory Drives DCM Leadership

Nordic USD DCM - Bond League
Table (2024-2025 YTD)

Execution, Not Lending Drives
Morgan Stanley Strength

Key 2024 Morgan Stanley-Led
Transactions for Nordic

Deal Value #4 Bookrunner for Global Bond Underwriting 2024 FY Corporates
Rank - Bookrunner ($Bn) Share #1 Bookrunner Adjusted for Total Assets
1 sanxoramemcaE 2.6 14.2 2024 Global Bond League Table Share / Total Assets (%) e
2 JEMorgan 2.1 116 8.0 7.4 .
B League table share as a novo nordisk
3 Morgan Stanley 19 103 proportion of total bank assets May 2024
4 citi 16 8.9 6.0 51 4 €4,650,000,000
i ’ 45 2-Year, 4.5-Year, 6.5-Year,
5 dotdman 1.4 7.8 42 A
4.0 35 3.4 a1 Y.
6 1.2 6.8 .
7 1.1 5.8
#UBS 20
: B o o« Orsted
9 | _Danske EONY] 0.8 4.5 0.0
Mar 2024
15 WEBARCLAYS 07 41 MS GS CITI WFC BofA BARC JPM DB
€750,000,000 Green €1,000

Source: Dealogic, LSEG NC5.75 Hybrid & Tender Y.

Notes:
* Based on transactions with a value of $100 MM or greater
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Morgan Stanley

Unparallelled European Privatisation Experience

Morgan Stanley is a Trusted Partner for Major European Privatisations

Selected European Privatisations

Al

Arion Banki Ny

Fortum

+

Sponda

Al

Equinor (f. Statoil) 132

2018 — Global Co-Ordinator and
Joint Bookrunner of the $367 MM
initial public offering and
privatisation of Icelandic Arion Banki

1998 - Joint bookrunner of the $526
MM initial public offering and
privatisation of the energy/utility
company Fortum

1998 — Joint Bookrunner of the $144
MM initial public offering and
privatisation of the real estate
company Sponda

@rsted (f. Dong Energy) w

2016 — Global Co-Ordinator and
Joint Bookrunner of the $3,006 MM
IPO and privatsation of Danish
energy and national resources
company @rsted (f. Dong Energy)

2000 - Joint bookrunner of the
$8,635 MM initial public offering,
American depository shares and
privatisation of Telia the telecoms
/ communications company

2008 - Privatisation and sale of Vin
& Sprit to Pernod Ricard for a
consideration of $8.9 Bn

ABN AMR
© -

2015 - Global Co-Ordinator and
Joint Bookrunner of the $4,088 MM
IPO and privatisation of the Dutch
bank ABN Amro

Orange (f. France Telecom) ‘ '

2003 — Joint bookrunner of the
$16,524 MM rights issue transaction
of France Telecom a telecoms

/ communications company

2004 — Joint bookrunner of the
$6,139 MM accelerated bookbuild
and privatisation of France Telecom

2005 - Joint bookrunner of the
$3,752 MM rights issue of France

EDF

Telecom

2005 - Joint Bookrunner of the
$9,032 MM initial public offering,
ordinary shares and privatisation of
the French energy and utility
company EDF

2001 - Joint bookrunner of the
$2,937 MM initial public offering and
privatisation of the oil, coal and gas
company Statoil

2016 — Sale of certain assets of
Statoil Petroleum to Lundin Norway
for a consideration of $508 MM

Ignitis Group

2020 - Global Co-Ordinator and
Joint Bookrunner of the $527 MM
initial public offering and
privatisation of Lithuanian energy
company Ignitis Group

Schenker

2024 — Privatisation and sale of
Schenker to DSV for a consideration
of $15.8 Bn

DHL (f. Deutsche Post)

2004 - Joint bookrunner of the
$1,525 MM ABO and privatisation of
the transport and shipping company
Deutsche Post

Fincantieri

2014 - Global Co-Ordinator and
Joint Bookrunner of the $487 MM
initial public offering and
privatisation of Italian producer of
cruise ships, defense vessels, and
specialised offshore vessels
Fincantieri

Groupe ADP (f. Aéroports de
Paris)

2006 - Joint bookrunner of the
$1,760 MM initial public offering,
ordinary shares and privatisation of
transport and shipping company
Aéroports de Paris

AIA =

—
~—

-
Aena
-

2024 - Global Co-Ordinator and
Joint Bookrunner of the $800 MM
initial public offering and
privatisation of Greek airport

operator AIA

2015 - Global Co-Ordinator and
Joint Bookrunner of the $4,824 MM
initial public offering and
privatisation of Spanish airport
operator Aena

Poste Italiane

2015 - Joint Bookrunner of the
$3,533 MM initial public offering and
privatisation of Italian postal service
company Poste Italiane

Source: Morgan Stanley, Dealogic, LSEG
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Morgan Stanley

Unparallelled European Privatisation Experience Cont’d

European Privatisation M&A 2015-2025 YTD
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Source: Dealogic, LSEG

Notes:
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* Based on transactions with a value of $100 MM or greater. Privatisations defined as transactions in which a government or government-controlled entity sells shares or assets to a non-
government entity. Direct and indirect sales of up to a 100% stake to an identifiable buyer are considered as M&A transaction and included in the ranking
2 Previously Dong Energy
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Morgan Stanley

This document has been prepared by Morgan Stanley Morgan Stanley & Co. International plc (“Morgan Stanley”) of 25 Cabot Square, Canary
Wharf, London E14 4QA for the information of Government Offices of Sweden (the “Client”) in connection with the Client’s potential
engagement of Morgan Stanley to advise and assist the Client in connection with any actual or potential transaction or transactions in relation
to the Client’s holdings (the “Proposed Transaction or Transactions”).

The purpose of this document to provide the Client with details of the Morgan Stanley proposal to assist the Client as its financial adviser in
connection with the Proposed Transaction or Transactions.

In preparing this document, Morgan Stanley has: (i) used information obtained from public sources; (ii) assumed and relied upon, without
independent verification, the accuracy and completeness of the information supplied or otherwise made available to it for the purposes of this
document (iii) assumed that the financial projections and other financial data relating to Client have been reasonably and properly prepared on
bases reflecting the best currently available estimates and judgments of the future financial performance of the Client as at the date of this
document; (iv) not conducted any independent valuation or appraisal of the assets or liabilities of document and (v) not been provided with any
such valuation or appraisal.

Neither Morgan Stanley, its affiliates nor any of their respective directors, officers, employees or agents (the “Morgan Stanley Group”) gives
any representation or warranty, express or implied, as to: (i) the achievement or reasonableness of future projections, management targets,
estimates, prospects or returns contained in this document if any; or (ii) the accuracy or completeness of any information contained in this
document, any oral information provided in connection therewith or any data that either generates. Furthermore, and without prejudice to
liability for fraud, no member of the Morgan Stanley Group accepts or will accept any liability, responsibility or obligation (whether in contract,
tort or otherwise) in relation to these matters.

This document does not contain any advice. Morgan Stanley reserves the right to alter or update this document as it sees fit. The Client must
not rely on this document in determining any course of action in relation to the Proposed Transaction or Transactions or otherwise. Without
prejudice to liability for fraud, each member of the Morgan Stanley Group disclaims any liability which may be based on this document, any
errors herein and/or omissions herefrom.

This document is not a financial opinion or recommendation by any member of the Morgan Stanley Group.

Any views contained in this document are based on financial, economic, market and other conditions prevailing at the date hereof and Morgan
Stanley shall be under no obligation to update this document in the light of changes to such conditions or otherwise.

Note: Morgan Stanley confirms it has all the necessary regulatory authorisations and approvals required to perform the services
offered in this document
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