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SBB announces intention to launch a significantly enhanced voluntary tender
offer to acquire Entra ASA

SUMMARY HIGHLIGHTS

o SBB announces its intention to launch a revised voluntary tender offer to acquire the entire share capital
of Entra ASA (the “Enhanced Offer”).

o Under the Enhanced Offer, Entra shareholders will be entitled to receive NOK 190 per Entra share. The
increased offer price (relative to SBB's previous offer) reflects the successful conclusion of SBB's due
diligence on Entra, which has resulted in greater certainty of the value of Entra’s assets.

o The consideration mix offers Entra shareholders significant certainty of value. 65% of the offer
consideration will be delivered in cash, and 35% will be delivered in SBB Class B Shares denominated
as a fixed value per Entra share.

o SBB will pursue a listing of its Class B shares on the Oslo Stock Exchange in 2021, subject to certain
conditions.

o SBB is in advanced discussions with a leading Norwegian institution with substantial real estate
exposure that would support SBB’s strategy, further details of which will be provided.

Compelling Value

o Upon completion of the Enhanced Offer, Entra shareholders will receive NOK 190 per Entra share.
o The offer price represents a premium to the following Entra share prices:
— 45.4% compared to the volume-weighted average Entra share price during the three months to
23 November 2020, being the last day prior to SBB’s announcement of its intention to launch
an offer for Entra’s share capital (1);

— 15.0% to the all-time high closing share price for Entra in the period prior to SBB’s initial offer
being announced on 24 November 2020 (2); and

— 32.2% to the Entra closing share price on 23 November 2020 (3).



(e]

The offer price of NOK 190 per Entra share represents a premium of 18.8% to the EPRA Net Asset
Value of Entra as at 30 September 2020 (4).

The offer price also represents full value relative to the EPRA Net Reinstatement Value (“NRV”) of NOK
185 per Entra share implied by Entra’s portfolio revaluation that was announced on 9 December 2020,
which was 14.2% higher than the EPRA NRV as at 30 September 2020 (5).

In addition, Entra shareholders would benefit from the synergies and other benefits of the transaction
that are summarised below.

Highly Certain Consideration, with Participation in the Enlarged Group

(o]

Under the terms of the Enhanced Offer, for each Entra share, Entra shareholders will be offered
— NOK 123.50 in cash; and

— NOK 66.50 in newly issued SBB Class B Shares.

Accordingly, 65% of the consideration will be delivered in cash, while 35% of the consideration will be
delivered as share consideration

SBB will offer a mix and match facility, whereby each Entra shareholder, subject to certain restrictions,
may elect to receive as much cash consideration or as much share consideration as possible for the
tendered shares in Entra.

The price at which SBB Class B shares will be issued to Entra shareholders will be based on the volume
weighted average price of SBB Class B shares over the 5 business days preceding the offer period
closing. The share component of the offer is denominated as a fixed value per Entra share, which
therefore insulates Entra shareholders from movements in SBB’s share price during the offer period.
SBB reserves the right to settle the share-based consideration under the offer, in whole or in part, using
cash.

SBB will pursue a listing of its Class B shares on the Oslo Stock Exchange in 2021, subject to certain
conditions, in order to provide Entra shareholders with the opportunity to trade SBB shares on a local
platform.

Differentiated Industrial Logic

o

SBB continues to believe that the combined group has differentiated and strong industrial logic. It would
have a uniquely positioned portfolio of social infrastructure properties, with a well-diversified tenant
base, virtually perpetual leases and almost full occupancy underpinned by the strong sovereign credit
ratings of the Nordic countries. It would build on SBB’s track record of being a key partner in social and
community development and continue Entra’s role as a provider of flexible, environmentally friendly
premises for predominantly public service tenants in and around the four largest cities in Norway.

The combined group would maintain a strong commitment to become the most sustainable real estate
company in the world by 2030.



Attractive Financial Profile

o Under the Enhanced Offer, SBB expects the transaction to be accretive to its Funds From Operations
per share in the first year following completion, with the previously announced aggregate pre-tax run-
rate synergies of approximately SEK 260 million per annum, of which the majority is related to financing
synergies.

o SBB remains focused on maintaining a robust balance sheet, and believes the combined group would
be well-positioned to reach the target credit rating of BBB+ in the medium term.

Commenting on the Enhanced Offer, CEO of SBB, llija Batljan, said:

“We believe that we are delivering the optimal strategic fit for Entra’s stakeholders, and a compelling
valuation and certainty of value for Entra’s shareholders.”

“Given the business and financial profile of both Entra and SBB, we continue to believe that a combination
of the two companies would be advantageous for all stakeholders. Together, we will be stronger and even
better positioned to offer flexible and competitive arrangements for our tenants, and our employees will find
interesting job opportunities in a larger and more diversified group. We would be delighted to join forces
with Entra, and we are certain that the combined entity would have a very exciting future.”

“The increased offer constitutes a very attractive value proposition for Entra, representing a strong premium
to Entra’s share price over various timeframes, and full value relative to the significantly increased net asset
value that the Board of Entra announced earlier this month. Further, the structure of our offer delivers Entra
shareholders certainty of value.”

“To facilitate Norwegian investors becoming shareholders in SBB and to further underpin Norway being a
core market for SBB, we intend to pursue a dual listing of SBB Class B shares on the Oslo Stock Exchange
in 2021."

OFFER TIMELINE AND CONDITIONALITY

SBB will be submitting an updated offer document to the Oslo Stock Exchange in relation to the Enhanced
Offer as soon as possible. It is currently anticipated that the Enhanced Offer will be capable of acceptance
from early January 2021.

SBB confirms that it has completed its due diligence on Entra, and accordingly the Enhanced Offer is not
subject to a due diligence condition. Other than this, the conditions to the offer are expected to be identical
to those in SBB’s offer that was launched on 27 November 2020. Completion of the Enhanced Offer remains
subject to other customary conditions including, but not limited to, 90% minimum acceptance of the
Enhanced Offer.

The resolution to issue the SBB Class B Shares for the share consideration will be resolved by SBB’s board
of directors based on an authorisation granted by the annual general meeting held on 27 April 2020 and is,
as such, not subject to any approval by the general meeting.



The cash consideration under the Enhanced Offer will be fully financed through a combination of cash on
balance sheet, available credit lines and debt financing provided on a certain funds basis, and, as such,
there are no financing conditions to the Offer.

Settlement is expected to take place as soon as SBB has announced that the conditions for the Enhanced
Offer have been fulfilled or that SBB has decided to complete the Offer by waiving any unfulfilled conditions.
The complete terms and conditions for the Enhanced Offer, including procedures for how to accept the
Enhanced Offer and detailed information regarding settlement, will be set out in a revised offer document.

ADVISERS

Arctic Securities, Citigroup Global Markets Europe AG, DNB Markets and Goldman Sachs International are
acting as financial advisers to SBB. Arctic Securities is also acting as settlement agent for the Offer.
Goldman Sachs is also acting as Mandated Sole Arranger on the bridge facility. Advokatfirmaet
Thommessen AS is acting as Norwegian legal counsel to SBB and Advokatfirman Vinge KB is acting as
Swedish legal counsel to SBB. Advokatfirmaet Wiersholm AS is acting as Norwegian legal counsel to the
Receiving Agent.

Footnotes

(1) Undisturbed 3 month volume-weighted average share price for Entra of NOK 130.66 on 23
November 2020 (source: Bloomberg).

(2) Based on daily closing prices, with all-time high in the period prior to 23 November 2020 of NOK
165.20 on 7 February 2020 (source: Bloomberg).

(3) Undisturbed closing price of NOK 143.70 on 23 November 2020 (source: Bloomberg).
(4) EPRA Net Asset Value of NOK 160 as at 30 September 2020 (source: Entra disclosures).

(5) Based on reported EPRA Net Reinstatement Value of NOK 162 as at 30 September 2020 and
valuation uplift equivalent to NOK 23 per share, as announced by Entra on 9 December 2020
(source: Entra disclosures).

For further information, please contact:
Marika Dimming, Investor Relations at SBB
Phone: +46 702 51 66 89

E-mail; ir@sbbnorden.se

This is information that Samhallsbyggnadsbolaget i Norden AB (publ) is obliged to make public pursuant to
the EU Market Abuse Regulation. The information was sent for publication, through the agency of the
contact person set out above, on 23 December 2020, at 12:00 CET.
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About SBB:

SBB was established in March 2016, and is the leading Nordic social infrastructure property company. It
has a portfolio across Sweden, Norway, Finland and Denmark with a gross asset value of SEK 81 billion as
of 30 September 2020. SBB generates most of its income from the management of its social infrastructure
property portfolio, which includes (i) community services properties, such as elderly care homes, schools
and group housing, in Sweden, Norway, Finland and Denmark and (ii) rent- regulated residential properties
in Sweden. SBB also generates additional income streams from property renovations, property
development activities and real estate transactions. SBB's business model is to acquire and manage
properties and deploy permanent capital to effectively generate sustainable and steady risk-adjusted
returns. As of 30 September 2020, community services properties and rent-regulated residential properties
accounted for approximately 78% and 16% of the SBB Group's total portfolio by gross asset value,
respectively. SBB has built its business based on strong and difficult to replicate relationships with
municipalities. SBB takes its responsibilities to the community very seriously by also developing building
rights for social infrastructure. SBB’s series B shares (ticker SBB B) and D shares (ticker SBB D) are listed
on Nasdaq Stockholm, Large Cap. SBB’s preference shares (ticker SBB PREF) are listed on Nasdaq First
North Premier Growth Market. Certified Adviser is Erik Penser Bank (contact: certifiedadviser@penser.se /
+46 84638300). Please see www.sbbnorden.se for further information about SBB.

IMPORTANT INFORMATION:

This announcement is not and does not form a part of any offer to sell, or a solicitation of an offer to purchase, any
securities of SBB. The distribution of this announcement and other information may be restricted by law in certain
jurisdictions. Copies of this announcement are not being made and may not be distributed or sent into any jurisdiction
in which such distribution would be unlawful or would require registration or other measures. Persons into whose
possession this announcement or such other information should come are required to inform themselves about and to
observe any such restrictions.

This announcement is not for publication or distribution, directly or indirectly, in or into the United States of America.
This announcement is not an offer of securities for sale into the United States. The securities referred to herein have
not been and will not be registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold
in the United States, except pursuant to an applicable exemption from registration. No public offering of securities is
being made in the United States.

The information contained herein does not constitute an offer of securities to the public in the United Kingdom. No
prospectus offering securities to the public will be published in the United Kingdom. This announcement is only being
distributed to and is only directed at (i) investment professionals falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (ii) high net worth companies and other persons
falling within Article 49(2)(a) to (d) of the Order; or (iii) persons to whom distributions may otherwise lawfully be made..

This publication may contain specific forward-looking statements, e.g. statements including terms like "believe,"
"assume," "expect," "forecast," "project,” "may," "could," "might," "will" or similar expressions. Such forward-looking
statements are subject to known and unknown risks, uncertainties and other factors which may result in a substantial
divergence between the actual results, financial situation, development or performance of SBB and those explicitly or
implicitly presumed in these statements. Against the background of these uncertainties, readers should not rely on
forward- looking statements. SBB assumes no responsibility to up-date forward-looking statements or to adapt them to
future events or developments.


http://www.sbbnorden.se/

Notice to U.S. Holders

The Offer described in this announcement will be made for the shares of Entra ASA, a Norwegian company, and is
subject to Norwegian disclosure requirements, which are different from those of the United States. This announcement
is neither an offer to purchase nor a solicitation of an offer to sell shares of the Entra ASA. At the time the Offer is
commenced, SBB will disseminate the Offer documents as required by applicable law and shareholders of Entra ASA
should review such documents carefully.

The Offer will be made in the United States pursuant to Section 14(e) of, and Regulation 14E under, the U.S. Securities
Exchange Act of 1934, as amended, and otherwise in accordance with the requirements of Norwegian law.

In addition, the financial advisors to SBB may also engage in ordinary course trading activities in securities of Entra
ASA, which may include purchases or arrangements to purchase such securities.

Goldman Sachs International is authorised by the Prudential Regulation Authority and regulated by the Financial
Conduct Authority and the Prudential Regulation Authority. Citigroup Global Markets Europe AG is authorised by the
German Federal Financial Supervisory Authority (BaFin) and Bundesbank. Arctic Securities AS, DNB Markets,
Goldman Sachs International and Citigroup Global Markets Europe AG are acting exclusively for SBB and no one else
in connection with the transaction and will not regard any other person (whether or not a recipient of this announcement)
as a clientin relation to the transaction and will not be responsible to anyone other than SBB for providing the protections
afforded to the clients of Arctic Securities AS, DNB Markets, Goldman Sachs International or Citigroup Global Markets
Europe AG, respectively, nor for giving advice in relation to the transaction or any other arrangement referred to in this
announcement.



