SEK 2010 Interim Report No. 3

First nine months of 2010

e Operating profit (IFRS) amounted to Skr 971.7 million for the first
nine months of 2010 (9MO09: Skr 1,674.8 million)
e Adjusted operating profit (Core Earnings) amounted to Skr 1,048.6

million for the first nine months of 2010 (9MOQ09: Skr 1,262.2 million)
e The volume of new customer financing amounted to Skr 39.1 billion
for the first nine months of 2010 (9M09: Skr 84.0 billion)

Third quarter of 2010

e Operating profit (IFRS) for the third quarter of 2010 amounted to
Skr 456.7 million (3Q09: Skr 319.0 million)
e Adjusted operating profit (Core Earnings) for the third quarter of

2010 amounted to Skr 441.0 million (3Q09: Skr 344.2 million)

2010

For the period
01/01/10 — 30/09/10

Download the report at www.sek.se

The report contains information that SEK will disclose
pursuant to the Securities Markets Act and/or the
Financial Instruments Trading Act. The information
was submitted for publication on October 29, 2010.

Additional information about SEK, including investor presentations and
the Annual Report for 2009, is available at www.sek.se

Upcoming release dates for economic information for the financial year
2010:

February 4:  Year-End report for 2010


http://www.sek.se/
http://www.sek.se/
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SEK’s mission

The mission of the Swedish Export Credit Corporation (SEK) is to secure access to financial solutions on a
commercial basis that benefits the Swedish export economy. SEK was founded in 1962 and is owned by the
Swedish state.

Financial Highlights

Jul-Sep, Apr-Jun, Jul-Sep, Jan-Sep, Jan-Sep, Jan-Dec, Jan-Sep,

2010 2010 2009 2010 2009 2009 2010

Amounts (other than %) in mn Skr Skr Skr Skr Skr Skr usp ®
Results
Operating profit 456.7 235.8 319.0 9717 16748  2,368.6 144.2
Pre-taxreturn on equity ) 14.1% 71%  12.3% 98%  215% = 228% 9.8%
After-taxreturn on equity @ 10.4% 5.2% 9.0% 72%  158% = 168% 7.2%
Adjusted operating profit (Core Earnings) @ 441.0 288.9 344.2 1,048.6 1,262.2 1,599.3 155.6
Pre-taxreturn on equity (Core Earnings) @ 15.4% 9.8% 12.8% 11.9% 15.6% 14.8% 11.9%
After-taxreturn on equity (Core Eamings) © 11.4% 7.2% 9.4% 8.8% 11.5% 10.9% 8.8%
Customer operations
New customer financial transactions 10850 14,182 25711 39,084 84,006 122,476 5,801

of which offers for new loans accepted by borrowers ¢4 10,850 14,182 25711 39,084 83296 121,465 5,801
Loans, outstanding and undisbursed @.4) 222,248 239,503 203,379 222,248 203,379 232,164 32,987
Borrowing
New long-term borrowings ®) 13,426 28,241 42,543 59,048 90,951 111,831 7,923
Outstanding senior debt 291,769 333,880 317,146 291,769 317,146 324,795 43,305
Outstanding subordinated debt 2,933 3,198 3,264 2,933 3,264 3,143 435
Total assets 342,195 388,655 368,159 342,195 368,159 371,588 50,790
Capital
Capital adequacy ratio, including Basel I-based additional
requirements 194% 184%® 180%®  104% 18.0%® 18.7% © 19.4%
Capital adequacy ratio, excluding Basel I-based additional
requirements 201% 187% 7  198%"  201% 19.8%" 19.8% 20.1%
Adjusted capital ratio adequacy, excluding Basel I-based
additional requirements 211% 196% 7 207%7  211% 207%7  20.7% 21.1%

The notes that the footnote markers in the above table refer to are contained in Note 12 to the financial
statements contained herein.

Unless otherwise indicated, amounts in this report are in millions (mn) of Swedish krona (Skr), abbreviated “Skr mn” and relate to the group consisting of SEK and its consolidated
subsidiaries (the “Group” or the “Consolidated Group™). The international code for the Swedish currency, SEK, is not used in this report in order to avoid confusion with the same three-
letter abbreviation, which has been used to denote AB Svensk Exportkredit since the company was founded in 1962.

Unless otherwise indicated, in matters concerning positions amounts refer to those as at September 30, 2010 or December 31, 2009, as the case may be, and in matters concerning flows,
amounts refer to the three-month period ended September 30, the nine-month period ended on September 30, or the twelve-month period ended on December 31, as the case may be.
Amounts within parentheses refer to the same date (in matters concerning positions), or the same period (in matters concerning flows) of the preceding year.

AB Svensk Exportkredit (SEK) is a Swedish corporation with the identity number 556084-0315, and with its registered office in Stockholm, Sweden. SEK is a public company as defined
in the Swedish Companies Act. In some instances, under Swedish law, a public company is obligated to add *“(publ.)” to its company name.
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Statement by the President

Corporate lending at high levels

SEK's lending to Swedish businesses has now returned to the volumes seen before the financial crisis. More
financial institutions are now offering financing, and the capital markets are now available to Swedish exporters.
However, SEK's focus on direct lending to Swedish exporters and their customers has led to corporate lending
being at very high levels.

SEK's operating profit (IFRS) for the first nine months of 2010 amounted to Skr 971.7 million, which is a
decrease of Skr 703.1 million on the same period in 2009. This decrease is primarily due to unrealized fair value
changes in assets and liabilities. Earnings were also negatively affected by lower net interest income, as well as
costs pertaining to the state's stability fund. Adjusted operating profit in the first nine months of 2010 amounted
to Skr 1,048.6 million, compared with Skr 1,262.2 million for the corresponding period in 2009.

There is still uncertainty over how the market will develop ahead, but the new regulatory requirements that are
currently being established, Basel 111, will probably reduce the willingness and ability of banks to offer long-
term financing. This is likely to further increase SEK's importance as a lender to the Swedish export industry and
as a cooperation partner for banks and other financial institutions. Our independent position and our role as a
niche operator mean that we can and want to cooperate with all parties.

By creating advantages for customers we also benefit society and we are, of course, pleased that our customers
believe that we add value. 92 percent of those companies asked in our latest customer survey believe that SEK is
important for the development of new financial solutions for the Swedish export industry and 98 percent say they
will use our services again. This is a high level of confidence which we will work hard to maintain.

g

Ve
b
Peter Yngwe
President
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High lending volumes to

corporates

SEK's lending volumes for the first nine months
of the year remained lower than in 2009 but
were in line with previous years. Direct lending
to Swedish exporters and their customers is at
very high levels.

SEK's lending for the first nine months of 2010
amounted to Skr 39.1 billion, which is a decrease of
Skr 44.9 billion on the same period in 2009.
Despite the significant decrease in overall volumes
compared to the same period of 2009, our direct
lending volumes to Swedish exporters and their
customers are at very high levels.

The volume of outstanding and agreed unpaid
export credits amounted to Skr 222.2 billion at the
end of the period, compared with Skr 232.2 billion
at the end of 2009. The total volume of outstanding
offers for export credits amounted to Skr 67.7
billion at the end of the period, a decrease of Skr
16.8 billion compared with the end of 20009.

During the third quarter of 2010 SEK has financed
a number of important Swedish export deals, such
as the following.

ABB has won an order to construct a power cable
between Ireland and the U.K., a deal that not only
promotes Swedish industry but also the
development of the renewable energy source of
wind power. SEK is partially financing this deal in
cooperation with other institutions, including
Barclays and BNP Paribas. ABB's project is valued
at USD 500 million.

Setra Group AB is one of Sweden's largest wood
industry companies and a leading operator in
Europe. A large share of its sales consists of
exports, primarily to Europe, North Africa, the
Middle East and Japan. In September, SEK and
Setra signed a loan agreement for Skr 250 million
with a five-year maturity. Part of this loan is

guaranteed by EKN, Sweden’s Export Credit
Guarantee Board.

Access to financing in local currency is an
important competitive advantage for companies that
are active in developing markets. During the third
quarter of 2010 SEK helped companies like
industrial company SCA with a loan in Mexican
pesos.

New customer financing

(Skr billion)
Jan-Sep, 2010 Jan-Sep, 2009
Lending for:
o Exporters 374 63.7
e SME-companies via
the financial sector 0.3 5.9
o Swedish infrastructure 1.4 13.7@
Syndicated customer transactions 0.0 0.7
Total® 39.1 84.0

@ For the promotion of financing of small and medium-sized export
firms.

@ Principally short-term financing to Swedish municipalities, among
other things as an alternative to short-term liquidity placements.

® Of which Skr 17.3 billion (9M09: Skr 15.3 billion) has not yet been
disbursed.

New customer financing by sector
(excluding syndicated customer transactions)

Exporters 95%
H SME-companies via the

financial sector 1%
& Swedish infrastructure 4%

New customer financing
(Skr billion)
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Increased liquidity in the capital
markets

SEK's new borrowing for the first nine months New borrowing
of the year amounted to approximately Skr 59 Long-term borrowing (Skr billion)
billion. The Japanese private bond market
remains SEK's primary funding market. 45 -
Markets showed greater liquidity and less
uncertainty in the third quarter than in the 401
second quarter. 35 1
30 -
SEK continues to be successful in the international 25 -
capital markets, which is crucial to SEK's ability to
continue to offer long-term financing for the 20
Swedish export industry. New borrowing amounted 15 1
to Skr 59.0 billion for the first nine months of the 10 -
year, representing a Skr 31.9 billion decrease on the 5 |
same period of the previous year. New borrowing
in the third quarter amounted to Skr 13.4 billion. 0 -
The decrease is primarily due to lower lending QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2008 2009 2010
volumes.

In August 2010, the capital markets showed signs
of improving liquidity and less uncertainty. There
was also increased interest in SEK's products, and
in Swedish credit risk, from investors from different

Markets, first nine months of 2010

parts of the world. H Japan 64%
The Japanese private bond market still accounts for B USA 13%
the predominant share of SEK's new borrowing.

ki Europe 11%

Japan accounted for approximately 64 percent of
SEK's total new borrowing in the period, while the

® Non-Japan Asia 7%
U.S. market accounted for around 13 percent.

E The Nordic region 5%

European markets including the Nordic region
accounted for about 16 percent of SEK's new
borrowing, with the Swedish and Swiss markets Products, first nine months of 2010

proving particularly successful for SEK.
® Equity-linked 61%

H Plain vanilla 15%
& Currency-linked 11%

B Commodity-linked 9%

M |nterest-linked 4%
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Comments to the consolidated
financial accounts

Income statement and performance

measurement Performance measurement and return on equity
SEK discloses both operating profit (calculated in ) Jul-Sep, Apr-Jun, Jul-Sep, Jan-Sep, Jan-Sep, Jan-Dec,
- - Skrmn 2010 2010 2009 2010 2009 2009
accord_ance W'_th IFRS) and an adjusted measure of Operating profit 4567 2358 3190 9717 16748 23686
operating profit (that we refer to as our “adjusted Elimnaton o Cnhsc"cg;é?ngm
operating profit” or “Core Earnings™). Adjusted IFRS (Note 2) 57 531 %52 769 4126 1693
: 1 Adjusted operating profit
op erat%ng profit (Core. Earpmgs) excludes from (Core Eamings) 410 2889 3M2 10486 12622 15093
operating profit certain fair-value changes, which After-taxretum on
. d f IFRS equity (Operating profit) 10.4% 5.2% 9.0% 72%  158%  16.8%
are recognized 10or purposes. After-taxreturn on equity
(Core Eamings) 4% 7% 94%  88%  115%  109%

Core Earnings is a supplementary metric to
operating profit (IFRS). Operating profit (IFRS)
values positions at market value even when SEK
has the intention and the ability to hold them to
maturity. Adjusted operating profit

(Core Earnings) does not reflect these mark-to-
market valuation effects.

January — September 2010

Operating profit (IFRS)

Operating profit (IFRS) for the first nine months of 2010 amounted to Skr 971.7 million, a decrease of 42.0
percent compared to the same period of 2009 (9M09: Skr 1,674.8 million). The decrease in operating profit was
mainly due to unrealized fair-value losses. Last year’s results were positively affected by a net gain of Skr 412.6
million and this year’s results were negatively affected by a net loss of Skr 76.9 million. In addition, the
reduction in operating profit (IFRS) is partially explained by a lower net interest margin, reduced profits from
the repurchase of bonds issued by SEK and a realized loss on the settlement of certain securities held in SEK’s
liquidity portfolio. See Note 5 for the definition of “liquidity portfolio”. The foregoing factors were partially
offset by reduced provisions for credit losses and an increase in loan recoveries.

Net interest revenues

Net interest revenues for the first nine months of 2010 totaled Skr 1,391.4 million, a decrease of 9.4 percent from
the same period last year (9MQ9: Skr 1,535.5 million). The decrease was partly due to fees related to the state’s
stability fund, which were paid and recognized in the first half of 2010, and partly due to lower margins in
SEK’s business.

The average margin on debt-financed assets was 0.47 percent, a decrease of 11.3 percent (9M09: 0.53 percent).
As is noted above, the decrease in margin was partly due to lower margins in the business and partly due to fees
of Skr 111.8 million related to SEK’s access to the state’s stability fund. These fees are payable in accordance
with the Law on State Aid to Financial Institutions. Lower margins in the business mainly reflected the positive
impact on margin that SEK experienced in 2009 due to advantageous borrowing costs in USD. The USD-EUR
interest rate spread has decreased in 2010.

The average amount of debt-financed assets amounted to Skr 315.2 billion during the period, an increase of 0.6
percent from the corresponding period of 2009 (9M09: Skr 313.4 billion). The average size of the loan portfolio
increased compared to the same period last year due to a large demand for loans in the full year 2009. The
average volume in the liquidity portfolio decreased compared to the same period last year.

Interim Report January — September 2010
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Net results of financial transactions

The net result of financial transactions for the first nine months of 2010 was Skr -101.1 million (9MQ9: Skr
718.9 million). The prior-year period’s result included unrealized gains from the revaluation of financial assets
and liabilities at fair value amounting to Skr 412.6 million. By contrast, in the first nine months of 2010, the
corresponding item consisted of an unrealized loss amounting to Skr 76.9 million. Last year's large volume of
the unrealized fair-value gains reflected the recovery from the financial crisis that had depressed market values
in 2008. In addition, lower gains from the repurchase of bonds issued by SEK, and a loss realized on the
settlement of certain securities held in the liquidity portfolio were recorded this year. Repurchases by SEK of its
own bonds were significantly high in the first quarter of last year, driven by investors needing additional
liquidity during the financial crisis and SEK’s ambition to support the pricing of its own debt in times of crisis.
The volume of our repurchase-activity has since returned to more normal levels. The settlement of certain
securities was undertaken to eliminate the risk of future losses, given the unstable economic situation in some
European countries during the second quarter of 2010.

Personnel expenses and other expenses

Personnel expenses totaled Skr 180.7 million (9M09: Skr 201.9 million) and other expenses totaled Skr 136.5
million (9MO09: Skr 108.2 million). Personnel expenses in the first nine months of 2010 did not include any
accruals for costs of the general personnel incentive system, whereas, in the prior-year period, an accrual of Skr
15.2 million was recorded. The increase in other expenses is largely related to our continued efforts to strengthen
internal controls.

Net credit losses

Credit losses for the first nine months of 2010 amounted to a net recovery of Skr 9.7 million (9MO09: Skr -256.8
million). New impairments of financial assets amounted to Skr 118.9 million in the first nine months of 2010
(9MO09: Skr 350.1 million). Impairments were higher in the first nine months of 2009 due to provisions for
expected losses related to Glitnir Bank, and two CDOs with impaired ratings, as well as a general reserve for
credit risks (unrelated to any defined counterparty). During 2010 additional impairments have been made on the
two CDOs. Reversal of previous write-downs were made with Skr 128.0 million (9M09: Skr 92.1 million) and
are mainly due to the fact that SEK’s claim on Glitnir Bank was sold in the second quarter of 2010 with a larger
settlement than expected, and to a reversal of parts of the general reserve for credit risks (unrelated to any
defined counterparty).

Third quarter 2010

Operating profit (IFRS)

For the third quarter, SEK reported an operating profit (IFRS) amounting to Skr 456.7 million. For the
corresponding quarter of the previous year, operating profit (IFRS) amounted to Skr 319.0 million. The increase
is primarily attributable to an increase in net interest revenues, an increase in the net results of financial
transactions, and a decrease in net credit losses.

Net interest revenues
Net interest revenues for the third quarter amounted to Skr 489.6 million (3Q09: Skr 445.3 million). The increase
from the prior-year period was principally due to increasing margins in new business in the loan portfolios.

Net results of financial transactions

The net results of financial transactions for the third quarter totaled Skr 56.4 million (3Q09: Skr 39.1 million).
The increase was primarily due to unrealized gains in the values of assets and liabilities recorded at fair value;
these were partly offset by lower gains from the repurchase of bonds issued by SEK.

Personnel expenses and other expenses

Personnel expenses for the third quarter totaled Skr 54.4 million (3Q09: Skr 63.3 million) and other expenses
totaled Skr 32.1 million (3Q09: Skr 35.4 million). Personnel expenses did not include any accrual for costs of the
general personnel incentive system in the third quarter of 2010, whereas, in the corresponding period last year,
such accruals amounted to Skr 5.0 million.
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Net credit losses
Net credit losses amounted to a recovery of Skr 0.2 million in the third quarter of 2010 (3Q09: a loss of Skr -
56.4 million).

Balance sheet

Total assets and liquidity

SEK's total assets amounted to Skr 342.2 billion as of September 30, 2010, a decrease of 7.9 percent from the
2009 year-end (Y-e 2009: Skr 371.6 billion). The decrease is primarily due to a stronger Swedish Krona, mainly
against USD and Euro, which affects both the loan portfolio and the liquidity portfolio.

The combined amount of loans outstanding and loans committed though not yet disbursed amounted to Skr
222.2 billion as of September 30, 2010 (Y-e 2009: Skr 232.2 hillion), representing a decrease of 4.3 percent
since the 2009 year-end. Of the total amount at September 30, 2010, Skr 180.0 billion represented outstanding
loans, a decrease of 3.2 percent from the 2009 year-end (Y-e 2009: Skr 185.9 billion). Included in the total
amount of outstanding loans, loans in the S-system amounted to Skr 21.4 billion (Y-e 2009: Skr 14.3 billion).
The increase in loans in the S-system since the 2009 year-end reflected favorable terms and high demand for
new export loans.

As of September 30, 2010 the aggregate amount of outstanding offers amounted to Skr 67.7 billion, a decrease of
19.9 percent since the 2009 year-end (Y-e 2009: Skr 84.5 billion). Skr 54.8 billion (Y-e 2009: Skr 77.5 hillion)
of outstanding offers derived from the S-system. The total decrease in outstanding offers was partly due to
acceptances during the period, and partly due, among other things, to a decline in demand for export loans from
SEK because of better opportunities for companies to get funding from Swedish and foreign banks.

There have been no major changes in the composition of SEK’s total credit exposures since the 2009 year-end.
Of the total counterparty exposure at September 30, 2010, 40 percent (Y-e 2009: 40 percent) was to states and
foreign government export credit agencies; 42 percent (Y-e 2009: 44 percent) was to financial institutions and
asset-backed securities; 12 percent (Y-e 2009: 10 percent) was to companies, and 6 percent (Y-e 2009: 6
percent) was to municipalities. SEK’s exposure to derivative counterparties is significantly limited compared to
the amount of derivatives reported among SEK’s assets since most derivatives are subject to collateral
agreements. See the table “Total Exposures” in Note 11.

We expect SEK’s hedging relationships to be effective in offsetting changes in fair value attributable to hedged
risks. The gross value of certain balance sheet items, particularly derivatives and issued (non-subordinated)
securities, which effectively hedge each other, requires complex judgments regarding the most appropriate
valuation technique, assumptions, and estimates. If different valuation models or assumptions were used, or if
assumptions changed, this could produce different valuation results. Excluding the impact on valuation of
spreads on SEK’s own debt (which can be significant), such changes in fair value would generally offset each
other, with little impact on the value of net assets (see Notes 6 and 7).

Liabilities and equity

As of September 30, 2010, the aggregate volume of funds borrowed and shareholders’ equity exceeded, in the
aggregate, the volume of loans outstanding and loans committed at all maturities. Thus, we consider that all
outstanding commitments are covered through maturity.

Changes in fair value in other comprehensive income

Changes in fair value not reported in the income statement but in other comprehensive income amounted to Skr
701.1 million in the first nine months of 2010 (9M09: Skr 1,163.5 million) after tax, of which Skr 685.4 million
(9M09: Skr 1,179.2 million) was attributable to available-for-sale securities and Skr 15.7 million (9MQ9: Skr -
15.7 million) was attributable to derivatives in cash-flow hedges. The change in the fair value of available-for-
sale securities included a Skr 649.9 million after-tax change on the value of the Swedbank shares held by SEK
(9MO09: Skr 1,137.9 million). For further information regarding the shareholding in Swedbank, see Note 10.
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Capital Adequacy

SEK’s capital adequacy ratio calculated according to Basel Il, Pillar 1, was 20.1 percent as of September 30,
2010 (Y-e 2009: 19.8 percent), without taking into account the effects of currently applicable transitional rules.
Taking such rules into account, the capital adequacy ratio was 19.4 percent as of September 30, 2010 (Y-e 2009:
18.7 percent), of which the core capital ratio was 19.3 percent (Y-e 2009: 17.9 percent). SEK’s non-perpetual
subordinated debt amounting to EUR 50 million with a maturity date of June 30, 2015 was redeemed at par
value on June 30, 2010 in accordance with the relevant loan agreement and permission from the Swedish
Financial Supervisory Authority. See Note 11.

Post-balance sheet events

On October 28, 2010, SEK has sold its entire stake in Swedbank AB. The holding, totaling 38.3 million shares,
was privately placed with a number of Swedish and international institutional investors. The shares represent
approximately 3.3 percent of Swedbank’s total share capital. SEK, a holder of shares in Swedbank since March
2009, had previously announced that it should not be regarded as a long-term owner but rather had the intention
to sell the stake in a responsible way. The shares were acquired at a cost of Skr 997.6 million and have been sold
for Skr 3,562.7 million resulting in a profit of Skr 2,565.1 million before taxes. The shares had a book value as
of September 30, 2010 of Skr 3,592.0 million. Therefore, the profit from the sale will affect operating income
after closing day, while equity will be mainly unaffected. At the board meeting held on October 29, 2010, SEK’s
Board of Directors resolved to announce an extra General Meeting with the purpose to propose an extra dividend
amounting to Skr 1,890.0 million, equal to the realized profit from the sale after tax. This dividend must be
approved by the owner, the Swedish state. Neither the sale of the shares nor the proposed dividend will affect
SEK’s capital base negatively, as compared to the capital base reported as of September 30, 2010. For further
information regarding the shareholding in Swedbank, see Note 10.
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Consolidated Income Statements

Jul-Sep, Apr-Jun, Jul-Sep, Jan-Sep, Jan-Sep, Jan-Dec,
Skr mn Note 2010 2010 2009 2010 2009 2009
Interest revenues 3,357.9 3,141.6 2,904.6 9,479.6 9,291.8  13,306.4
Interest expenses -2,868.3  -2,654.6 -2,459.3 -8,088.2 -7,756.3  -11,312.1
Net interest revenues 489.6 487.0 445.3 1,391.4 1,535.5 1,994.3
Commissions earned 6.3 22 8.0 15.9 230 26.2
Commissions incurred -4.7 -6.1 -9.8 -16.8 -20.9 -26.4
Net results of financial transactions 2 56.4 -137.1 39.1 -101.1 718.9 1,103.1
Operating income 547.6 346.0 482.6 1,289.4 2,256.5  3,097.2
Personnel expenses -54.4 -63.2 -63.3 -180.7 -201.9 -312.2
Other expenses -32.1 -61.5 -354 -136.5 -108.2 -159.0
Depreciations and amortizations of non-financial assets -4.6 -2.5 -85 -10.2 -14.8 -111
Net credit losses 3 0.2 17.0 -56.4 9.7 -256.8 -246.3
Operating profit 456.7 235.8 319.0 971.7 16748 2,368.6
Taxes 4 -122.1 -64.2 -85.3 -261.8 -444.7 -641.3
Net profit for the period (after taxes) 334.6 1716 233.7 709.9 1,230.1  1,727.3

Consolidated Statements of
Comprehensive Income, in

Summary

Jul-Sep,  Apr-Jun, Jul-Sep,  Jan-Sep, Jan-Sep, Jan - Dec,
Skrmn 2010 2010 2009 2010 2009 2009
Profit for the period reported via income statement 334.6 1716 233.7 709.9 1,230.1 1,727.3
Other comprehensive income
Available-for-sale securities 836.7 -17.1 922.1 930.1 1,600.0 1784.5
Derivatives in cash flow hedges -30.8 103 -19.8 213 -21.3 25.0
Taxon other comprehensive income -212.0 17 -237.3 -250.3 -415.2 -475.9
Total other comprehensive income 593.9 -5.1 665.0 701.1 1,163.5 1,333.6
Total comprehensive income 928.5 166.5 898.7 14110 2,393.6 3,060.9
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Consolidated Balance Sheets

Skrmn Note September 30,2010  December 31, 2009
Assets
Cash in hand 0.0 0.0
Treasuries/government bonds 56 955.0 11,7174
Other interest-bearing securities except loans 56 108,264.7 123,378.6
Loans in the form of interest-bearing securities 56 76,806.8 87,499.1
Loans to credit institutions 3,56 29,3185 41,179.7
Loans to the public 3,56 83,931.0 75,890.1
Derivatives 6,7 32,673.6 22,654.1
Shares and participation 6 3,5692.0 2,710.1
Property, plant, equipment and intangible assets 1249 130.7
Other assets 3,294.4 1,962.9
Prepaid expenses and accrued revenues 3,234.0 4,465.3
Total assets 342,194.9 371,588.0
Liabilities and equity
Borrowing from credit institutions 6 7,257.9 4,049.9
Borrowing fromthe public 6 19.6 0.0
Senior securities issued 6 284,491.5 320,745.3
Derivatives 6,7 26,788.2 22,567.3
Other liabilities 1,847.6 2,536.5
Accrued expenses and prepaid revenues 3,105.8 3,913.7
Deferred tax liabilities 1,361.0 1,123.8
Provisions 418 535
Subordinated securities issued 6 2,933.3 3,142.8
Total liabilities 327,846.7 358,132.8
Share capital 3,990.0 3,990.0
Reserves 2,065.9 1,364.8
Retained earnings 7,582.4 6,373.1
Net profit for the period 709.9 1,727.3
Total equity 14,348.2 13,455.2
Total liabilities and equity 342,194.9 371,588.0
Collateral provided etc.
Collateral provided None None
Interest-bearing securities

Subject to lending 315.8 236.1
Contingent assets and liabilities 10 5.7 58
Commitments
Committed undisbursed loans 10 42,232.2 46,331.1

Interim Report January — September 2010



Page 12 av 31

Consolidated Statements of
Changes in Equity, In Summary

Consolidated Group Total equity| Share capital @ Reserves Retainedearnings Net profit
Hedge Fairvalue

Skrmn reserve reserve

Opening balance of equity January 1, 2009 10,394.3 39900 1615 -130.3 6,373.1

Comprehensive income Jan-Sep, 2009 2,393.6 -15.7 1,179.2 1,230.1

Closing balance of equity September 30,2009  12,787.9 3,9900 1458 1,048.9 6,373.1 1,230.1

Opening balance of equity January 1, 2009 10,394.3 39900 1615 -130.3 6,373.1

Comprehensive income Jan-Dec, 2009 3,060.9 18.5 1,315.1 1,727.3

Closing balance of equity December 31,2009  13,455.2 3,990.0 180.0 1,184.8 6,373.1 1,727.3

Opening balance of equity January 1, 2010 13,455.2 3,990.0 180.0 1,184.8 8,100.4

Comprehensive income Jan-Sep, 2010 1,411.0 15.7 685.4 709.9

Dividend paid -518.0 -518.0

Closing balance of equity September 30,2010  14,348.2 3,990.0 1957 1,870.2 7,582.4 709.9

@ Until April 29, 2010, divided into 2,579,394 A-shares and 1,410,606 B-shares, with each A-share and each B-share having a par value of
Skr 1,000. At the Annual General Meeting of April 29, 2010, the Articles of Association were changed so that the division of the company's
shares into A-shares and B-shares was abolished, effective April 29, 2010. The change was approved by the Swedish Financial Supervisory
Authority in August 2010.

The Swedish Government has established a guarantee of callable capital, amounting to Skr 600 million in favour
of SEK. SEK may call on capital under the guarantee if SEK finds it necessary in order to be able to fulfill its
obligations.

Consolidated Statements of Cash
Flows, in Summary

Jan - Sep, Jan - Sep, Jan - Dec,
Skrmn 2010 2009 2009
Cash flow from operating activities 10,866.8 -29,945.4 -37,332.8
Cash flow from investing activities -4.4 -99.9 -32
Cash flow from financing activities ) -24,182.8 30,618.6 31,192.7
Net decrease (-) /increase (+) in cash and cash equivalents -13,320.4 573.3 -6,143.3
Cash and cash equivalents at beginning of year 17,636.5 23,7711 23,7711
Net decrease (-) /increase (+) in cash and cash equivalents -13,320.4 5733 -6,143.3
Exchange rate differences on cash and cash equivalents -4.9 11.2 8.7
Cash and cash equivalents at end of period ? 43112 24.355.6 17,636.5

@ Of which Skr -518.0 million relates to shareholder dividends (09MO09: Skr 0.0).

@ «Cash and cash equivalents” includes, in this context, cash, cash equivalents and short-term investments for which the redemption amount
is known in advance and the time to maturity did not exceed three months on the acquisition date. According to Note 5, the Group’s total
deposits and cash at banks amounted to Skr 8,313.6 million as of September 30, 2010 (09M09: Skr 24,355.6 million), of which Skr 4,002.4
million (09M09: Skr 2,215.7 million) had a duration more than three months at the date of acquisition. Cash and cash equivalents are
included in the balance sheet under the line item “loans to credit institutions”.
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All amounts are in Skr million, unless otherwise indicated. All figures concern the Consolidated Group, unless
otherwise indicated.

Note 1. Applied accounting principles

This Interim Report is presented in accordance with IAS 34, Interim Financial Reporting. The Group’s
consolidated accounts have been prepared in accordance with the International Financial Reporting Standards
(IFRS) and interpretations of these standards as adopted by the European Commission. The accounting follows
the Annual Accounts Act for Credit Institutions and Securities Companies (1995:1559) and the regulation and
general guidelines issued by the Swedish Financial Supervisory Authority, “Annual reports in credit institutions
and securities companies” (FFFS 2008:25). In addition to this the supplementary accounting rules for groups
(RFR 1.3) issued by the Swedish Financial Reporting Board have been applied.

The Parent Company’s accounts have been prepared in accordance with Swedish legislation, the requirements of
the Swedish Annual Accounts Act for Credit Institutions and Securities Companies (1995:1559) (ARKL), and
the recommendation RFR 2.3, “Accounting for Legal Entities,” issued by the Swedish Financial Reporting
Board (RFR), as well as the accounting regulations of the Swedish Financial Supervisory Authority (FFFS
2008:25), which means that IFRS standards have been applied as far as possible within the framework of ARKL.
ARKL includes, among other things, limitations because of regulations requiring a connection between the
Parent Company’s financial and tax accounting.The Parent Company's results and total assets represent more
than 95 percent of the Consolidated Group, so the information about the Consolidated Group in these notes
largely reflects conditions in the Parent Company.

Effective for 2010, two changes have been introduced in the accounting standards which could potentially have a
material impact on SEK’s financial statements in future periods. The changes in IFRS 3 Business Combinations,
effective as of the beginning of 2010, change how business combinations are accounted for in respect of
transaction costs, possible contingent considerations and business combinations achieved in stages. The changes
will not have an impact on previous business combinations but will be applied by the Group for new acquisitions
if any. These amendments have not effected the Consolidated Group’s financial statements. In addition, there
have been amendments made to IAS 27 Consolidated and Separate Financial Statements which introduces new
principles to account for changes in ownership in subsidiaries. The Company has revised titles of certain assets
line items on its balance sheet to use the term “loans” instead of “credits”.

In all other respects, the Group’s and the Parent Company’s accounting policies and methods of computation
followed for the interim financial statements are the same as those used for the 2009 annual financial statements.
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The interim financial statements do not include all the disclosures required in the annual financial statements,
and should be read in conjunction with the Company’s annual financial statements as of December 31, 2009.

Note 2. Net results of financial transactions

Jul-Sep, Apr-Jun, Jul-Sep, Jan-Sep, Jan-Sep, Jan-Dec,
Skr mn 2010 2010 2009 2010 2009 2009
Net result of financial transactions was related to:
Currency exchange effects on assets and liabilities

excluding assets and liabilities valued at fair value -0.1 -0.8 8.2 14 30.7 315
Realized results on settled assets and repurchased debt 40.8 -83.2 56.1 -25.6 275.6 302.3
Total net result of financial transactions,

before certain fair value changes 40.7 -84.0 64.3 -24.2 306.3 333.8

Changes in fair value related to financial assets,
financial liabilities and related derivatives 15.7 -563.1 -25.2 -76.9 412.6 769.3
Total net result of financial transactions 56.4 -137.1 39.1 -101.1 7189 1,103.1

Note 3. Impairment and past-due receivables

Jul-Sep, Apr-Jun, Jul-Sep, Jan-Sep, Jan-Sep, Jan - Dec,

Skrmn 2010 2010 2009 2010 2009 2009
Write-down of impaired financial assets <2 25 -91.2 655 -118.9 -350.1 -436.0
Reversal of previous write-downs ¢4 26 108.1 9.0 128.0 92.1 153.0
Net impairments and reversals 0.1 16.9 -56.5 9.1 -258.0 -283.0
Recov