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Record-high lending benefitsthe Swedish export
iIndustry

January-December 2009

e The volume of newcustomer financingamounted to Skr122.5billion
for the full year 2009(12M08: Skr 64.9billion)

e The volume of outstanding offers for new credit@s ofDecember 31
2009 amountedto Skr 84.5hillion (Y - 2008 Skr 27.4 billion)
e New borrowing amounted to Skr 111.8billion for the full year 2009

(12M08: Skr 86.1 billion)

e Operating profit (IFRS) for the full year 2009amounted to Skr
2,368.6million (12MO08: Skr 185.2million)

e Adjusted operating profit (Core Earnings) for the full year 2009
amounted to Skr1,599.3million (12M08: Skr 833.9million)

e The Board of Directors has resolved to propose th&nnual General
Meeting that dividend will be made with Skr 518 million (0)

Fourth quarter of 2009

e The volume of new customer financing amounted to SK885 billion
in the fourth quarter (4Q08: Skr 23.6billion)

e Operating profit (IFRS) amounted to Skr693.8million in the fourth
guarter (4Q08: Skr -191.6million)

¢ Adjusted operating profit (Core Earnings) amounted to Skr337.1
million in the fourth quarter (4Q08: Skr 369.9million)

Download the report atwww.sek.se

Additional information about SEK, including
investor presentations and the Annual Report
for 2008, is available atww.sek.se


http://www.sek.se/
http://www.sek.se/
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The mission of the Swedish Export Credit Corporation (SEK) is to secure access to financial sblations
benefits the Swedish export econorB¥K encourage the development of Swedish industry and engage
financial activities bottin Sweden anéhternationally SEK was founded in 1962ndis owned by the Swedish

state.

Financial Highlights

Oct-Dec, July-Sep, Oct-Dec, Jan-Dec, Jan - Dec, Jan - Dec,
2009 2009 2008@ 2009 2008 2009
(Amounts (other than %) in mn) Skr Skr Skr Skr Skr usbp®
Results
Operating profit (IFRSY! 693.8 319.0 -191.6 2,368.6 185.2 328.4
Pre-taxreturn on equity (IFR) 26.7% 12.3% Neg. 22.8% 3.9% 22.8%
After-tax return on equity (IFRSY 19.7% 9.0% Neg. 16.8% 2.8% 16.8%
Adjusted operating profit (Core Earnind@) 337.1 344.2 369.9 1,599.3 833.9 221.7
Pre-taxreturn on equity (Core Earnin&) 12.5% 12.7% 29.8% 14.8% 16.8% 14.8%
After-taxreturn on equity (Core Earnind®) 9.2% 9.4%  21.4%  10.9% 12.1% 10.9%
Customer operations
New customer financin&f) 38,470 25,711 23,648 122,476 64,890 16,981
of which offers for new credits accepted by borrov 38,169 25,711 23,347 121,465 63,591 16,841
Credits, outstanding and undisburs&d 230,947 203,379 180,109 230,947 180,109 32,02C
Borrowing
New long-term borrowing®’ 20,880 42543 18060 111,831 86,136 14,904
Outstanding senior debt 324,795 317,146 309,468 324,795 309,468 45,032
Outstanding subordinated debt 3,143 3,264 3,324 3,143 3,324 436
Total assets 371,588 368,159 370,014 371,588 370,014 51,52C
Capital
Capital adequacy ratio, including Basel | based additional
requirements 18,7%® 18,04° 15549 18,7%4Y 1559 18,7%®
Capital adequacy ratio, excluding Basel | based additional
requirements 19,8%® 19,84° 21,4948 19802 21499 19,8%®)
Adjusted capital ratio adequacy, excluding Basel | based
additional requirements 20,7%® 20,745 22349  20,74®  22.3%Y 20,7%®

@ Restated, see Note 1.

The notes that the footnote markerghe above table refer to are contaimediote 12.

Unless otherwise indicated, amounts in

company was founded in 1962.

Unless otherwise indicated, in matters concerning positions amounts refer to thoBe@snatter 31as the case may bend in mattersoncerninglows, amounts refer to the
twelve-month period ended dbecembel, or tothe threemonth periods endeldecember 3lor September 3las the case may b&mounts within parentheses refer to the sam
date(in matters concerning positioner the same periofin mattersconcerningflows) of the preceding year.

AB Svensk Exportkredit (SEK$ aSwedish corporan with theidentity number 556088315,andwith its registered office in Stockholm, Swed&EKis a public company as
lic company bils. ob!|t @aittesdd ¢ ommandy A pmel

defined in the Swedish Companies Act. In some instancefer Swedish lang  p u b

this report

tes toehe Comsolidated Grioup.nrke infematignal ootle f&
Swedish curreng SEK, is not used in this report in order to avoid confusion with the samel¢ttereabbreviation, which has been used to denote AB Svensk Exportkredit since tl
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Record-high lending benefits the
Swedish export industry in 2009

In 2009 SEKsuccessfully secured access to long
term financing for the Swedish exportindustry,

with lending volumes at record high levelsThe
volume of new cistomer financing increased by

89 percent comparedwith 2008. During the year
SEK has been able to continue to meet the

demand for financing by the Swedish export
industry, despite the crisisint he wor | dés
financial markets.

The majorack of liquidity in international financial
markets contributed to a significantrease in
demand for financing from SEK. Theew lending
volumeswere their highest ever and in many cases
SEK&s involvement was
to take placeThe Swedishgovernment and
Parliamenés decision in December 2008 to
strengthen SEK&ds | endi
contributed tesecure financing for the Swedish
export industry

The volume of new customer finaing in 2009
amounted to Skr 122 illion, thehighestever
figure and an increase of S&7.6billion compared
with 2008. The increase Iending has taken place
within the framework of SEK's conservative
business model based on low risking. During
the fourth quarter the volume of new customer
financing amounted to SI&8.5 billion, an increase
of 63 percent on the same period 2008.

At the end of 2009 the total amount of credits was
Skr 230.9 billion, of which 46.3 billion was
committed thogh not yet disbursedhe
outstanding volume of offers for cresliat the end

of 2009 was Skr 84 .billion (Y-e 2008 Skr 27.4
billion).

The demand for export creditgas very high during
the yeamwith assigned volume amounting $&r

54.0 billionin 2009.The cooperation with Swedish
and international banks arrang export credits has
workedwell. The state supported export credit
system CIRR (Commercial Interest Reference
Rate),whichpr ovi des
to credits with a favorablfixed rate has been very
important for Swedislkexporters during the year.

. (Skr billion)
exporterso St

Other lending for exportersxcluding export credits
has been high durintpe year and amounted to Skr
45.8billion.

SEK®6 s
important rolein 2009 and arranged capital market
transactions for a number of large Swedish
corporations.

New customer financing

(Skr billion)
JanDec 2009 JanDec 2008
Lendingfor exporters 998 39.5
e s S &flwhidn ExEort {reBitc ©XPOBlp deal sysg
Lending to other corporates 0.7 1.9
ng LS”%?’F}%? qpl"blc_seﬁtoa{ g n48a t y 8.1
Lending to the financial sect 6.2 14.1
Syndicated customer transactions 1.0 1.3
Total 122.9Y 64.9

@ Of which Skr388 billion (Y-e 2008: Skr 77 billion) has not
yet beerdisbursed

@ principallyshortterm financing to Swedish municipalities,
among other things as an alternative to skerh liquidity
Placement.

% For the promotion of financing of small and mediained

export firms.

New customer financing by sector
(excluding syndicated customer transactions)

H Corporates 83%
H Financial institutions 5%

M Public sector 12%

New customer financing
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Successful funding provides
reassurance for the Swedish export
industry

SEKO&s fundi rmavebegneearyat i o n s transaction in USlollars since September 2007 and
successful during 2009. New long 60 percent of the bosdveresold to US investors.
borrowing amounted to Skr 111.8billion over
the year. T_hls W5 ak_ ey fact or in SEK °I\?evva6’drtjo\/v‘ir?’g to
offer financing to Swedish exporters despite the . .

e o Long-term borrowing (Skr billion)
difficu It market conditions.

45 -
SEK carried out a total of 61nrding transactions

during the year and the volume afw borrowing 40

amounted to Skr 111llion, which was an 35
increase of Skr27 billion on 2008.

30
These high volumes of borrowing have meant that 25
SEK has been able to cover its custorners 20
significantly increased demand for financing.
Therefore SEK has not needed to use any part of 15
the Skr 100 billion credit facilityhich the 10
government provided SEK at the end of 2008. 5
Japarhastraditionallybeeno ne o fkeySEK & s 0
funding markets and prOVided SEK with 29 percent QL Q2 Q3 Q4 QL Q2 Q3 Q4 QL Q2 Q3 Q4
of its total new borrowing in 2009. The Japanese 2007 2008 2009
retail market, traditionally a stable market and
therefore important in times of turmail, accounted Markets, 2009
for a majority of SEKO6s new borrowing in Japan.

H Europe 29%

In the fall of 2009 SEK issued its first Samurai
bond since the 19806s. A S
denominated plain vanilla bond issuedhe
domestic Japanese market by a non Japanese
lender. The transactiammounted tdPY 100
billion.

ndeJapmm9a Yy en
i USA 24%

# Non-Japan Asia 12%

H The Nordic region 5%
In addition to the Japanesnarket SEK has also ¥ Middle East 1%

been successful the European and US markets.
European markets accounted for 29 percent of

H South America 0%

SEKO&s tot al new borrowingpr&dﬁétégo@gthe year . Il n May

SEK issued its largest ever bond. The bond was a
five-yearEUR 1.25 billion public benchmiar
issuanceThe Swiss capital marketasanactive
market for SEK in 2009. Over the year SEK issued
approximatelyten Swiss francdenominated bored
with long maturities.

® Plain Vanilla 61%

® Equity-linked 22%

& Commoditylinked 8%
The US market provided SEK with 24 percent of its
total new borrowing in 2009. It was mainly the

retail bond market that contributed to the high
borrowing volumes. In September SEEmpleted

H |Interestlinked 6%

¥ Currencylinked 2%

its largest dolladenominatedbond issuancever, a @ Creditlinked 1%
five-year UD 1.5 billion global benchmark bond
issuance |t was SEKO&6s first global benchmark

Year-end report 2009
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Comments to the consolidated
financial accounts

Income statement and performance Earningg doesnot reflect the marko-market
measurement valuation effects

SEK discloses bothperating profit €alculated in
accordance withFRS) andanadjustedmeasure of Performance measurement and return on equity

Operating pl’Oﬁt '(hat we refer to as OlfdeUStEd Oct-Dec, July-Sep, Oct-Dec, Jan-Dec,Jan-Dec,
operati ngCoprreo fH at/Audjustedg sio ).Skm) 2009 2009 20089 2009 2008
. " R Operating profit (IFRS) 693.8 319.0 -191.6 23686 1852
operating profit (Core Earningskcludes from Eimination for change in
H T market valuation accordin
operatlng profit a calculated ynder IFRlﬁat' 6 RS (Note 2 P o w15 7603 6487
portion of our net results of financihnsactions Adjusted operating profit
that arises from changes in the fair value of (Core Famngs) 371 3442 3699 15993 8339
financial assets (other than hdta-trading equity (IFRS) 19.7% 9.0% Neg. 168%  2.8%
el 1 i i iliti After-taxreturn on equity
sec_urlt!es), financial liabilities and related (Core Eamings) 0% 0a% o1 100%  12.1%
derivatives.

@
TheCore Earingsis a supplemeitry metricto Restated, see Note 1.

operating profit (IFRS)Thecalculation of
Operating profit (IFRS) requires SEK to matdk
market positions even though they are
economically hedged or SH¥as thententionand
ability to hold therelevantasses or liabilitiesto
maturity. Adjusted operating profit (Core

January-December 2009

Operating profit (IFRS)

Operating profit (IFRS) amounted to S¥B686 million (12M08: Skr185.2million), an increase of,179
percent. The increase in operating profit (IFRS) was mainly due to an increase in net results of financial
transactions of Skt,5600 million, an increasén netinterest revenues of Sk51.0million and a decrease in
impairment of financial assets of Skr 274.0 million. These incremses partially offseby increased
administrative expenses

Market valuation effectsnderlFRS

The net resulof financial transactions includes unrealized chanmgenarket valuation amounting to Sk69.3
million (12M08: Skr-648.7million). The increase in unrealized market valuatiasmainly attributable to the
changesin credit spreads on assetghich affected the unrealized value of the assets nedwtite¢he height of
the financial crisiduthavenow largely reversedo levek prevailing before the financial cris{s.g 2008)
started Furthermore the unrealizéos®sof currency swapgursuant to whiclsEK initially exchangesUSD to
EUR, decreased durirZp09 (as compared to 2008)

Adjusted operating profit (Core Earnings)

Core Earnings amounted to Sk599.3 million (12M08: Skr833.9million), an increase @2 percent. The
increase in Core Earnings was mainly relatedrtimcreasen net interest revenues of S&10 million, a
decrease of impairment fihancial assets dbkr 274.0million and an increase the net result of financial
transactiondefore fai value changesf Skr 1420 million. These increases wepartially dfsetby increased
administrative expenses

Net profit for the period (after tax)
Net profit for the period (after tax) amounted to $kt27.3 million (12M08: Skr143.9million).

Year-end report 2009
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Netinterest revenues

Net interest revenues totaled k9943 million (12M08: Skr1,543.3million), an increase o9 percent. The
increase was mainly due to increased avevafjemesbut also reflected increased averaggrginsof debt
financed assetparticularly in the credit portfolio. The increase in eqtiitgt SEK received during December,
2008, also contributed positively to the increase in net interest revehygermitting new lending ndihanced
by debt

The average margin afebtfinanced assets amounteddt®2percent {2M08: 0.49 percent), an increase @&
percentThe margis on currency swapshich in normal timesrevery modestalsocontributed materif to
net interest revenueghe contributionrvasmainly realizedin thefirst half of 2009(compared tahe
corresponding period in 2008, when the financial crisis had not yet dedpdnethermore, SEKenerated
higher margins in its granting of credits during the financial chissause premiums clygd to borrowes
related tdousiness riskveresignificantly higher than in the past.

The average volume of defihanced assets amounted to SkB.5billion during 200912M08: Skr269.5
billion), an increase at6 percenttompared with 2008Che increas@ volumesoccurred mainly in the credit
portfolio related to thaBEK was one of the fewavailable sources of financirig the Swedish credit market
during the early part of 2008s is noted aboven December 20085EK receiveddditional risk capital fronits
sole shareholder, the Swedish stategssist Swedish export companies with financing.

Net results of financial transactions

Net results of financial transactions totaled $K031 million in 2009(12M08: Skr-456.9million), of which

Skr3338 million (12M08 Skr191.8million) related to realizedains on repurchased debt andtcurrency

exchange effectand Skr7693 million (12M08 Skr-648.7million) related to unrealized changes in market
valuationaccording to IFRSThe increase in realized changes in market valuatasprimarily attributable to

gains on the repurchaséown debt.The increasén unrealized market valuatiomas primarily attributable to

the changes in credit spreads on assets, which affected the unrealized value of the assets negatively at the height
of the financial crisis but have ndargelyreversedo levels prevailing before the financial crisis started
Furthermoreunrealizedosseson currency swapqursuant to whiclSEK initially exchangesJSDto EUR,

decreased during009 (as compared to 2008)

Personnel expenses afther expenses

Personneéxpenses totaled SRA2.2million in 2009(12M08 Skr2285 million) andotherexpenses totaled Skr
159.0million (12M2008: Skrl12.5million). The cost increase istabutable to the business grtwthe
acquisition of Venantius aridcreased cost®latedto development and efficiency afternal controldinked to
government requirements argfjulationsThe personnel costs also include a provisimnounting to
approximately SKr 25 million made in connection with final settlement of Venaattisities.

Thepersonnel costs include an estimated cost@flverall incentive system of 5&2.8 million (12M08: Skr
19.3) for 2009SEK follows theg o v e r n guidelinteSsnior executive receiva® variable remuneration.
The general incentive scheme for employees is based on the adjusted operatinQgrefiafnings

The Swedish Financial Supervisory Authority ira®ecembedecided upon new regulatiofBFFS 2009:6)
regardingremuneratiorpoliciesin companies under its supervision. SEK is presently evaluating how the
regulation should be applied and will describe this in the annual report for 2009.

Impairment of financial assets

Net impairmens of financial assets recorded2009 amounted t8kr 283.0million (12M08: Skr557.0
million). Thesewrite-downs consistmainly of additionalprovisions for expected lossen financial assets for
which impairments hzeinitially been recorded in 2008he relevant investments consistwb assebacked
securities with significaht impaired credit rating, as to which the additional impairment during the period
amounted t&kr217.9 million (12M08: Skr135.0million), additional provisions related to exposuoesGlitnir
Bankamouning to Skr70.0 million (12M08: Skr389.0 million) and anewprovision of Ski85.0 million
(12M08: Skr0.0 million) that is not linked to a specific counterpariieimpairmens wereoffset by net
reversal of reserveamounting tdSkr 131.7million (12M08: Skr0.0) million in connection with the sale dfie
subsidiary Venantiuscredit portfolio.There are no outstanditgprs related to Venantiuafter the sale

Year-end report 2009
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Assets that are individually assessetieédmpairechave been written down bg total of approximately68
percent of the combined total book value

Fourth quarter 2009

Operating profit (IFRS)

Operating profit (IFRS) for thfourth quarterof 2009amounted to Sk893.8million (4Q08 Skr-191.6million).
The increase in operating profit (IFRS) compared to the same éribeprevious year was mainly due fair

value changes related to the marking to market of financial assets and liabilities and related debivatlss
to a lower levebf impairmentgelated toexpected credit losses

Market valuation effectsnderlFRS

Unrealized market valuation effects included in the calculation of operating profit (IFRS) foutttequarter
amounted to SKB56.7 million (4Q08 Skr-561.5million). Theincreasen unrealized market valuation effects
during the fourth quarter of 200@ompared to thioss during thesame perioaf theprevious yearwasmainly
related to credit spreads on assets that nedytiviected the unrealized value on assets during the financial
crisis, and now halseen largely reversetb the leveprevailingbefore the financial crisis started.

Adjusted operating profit (Core Earnings)

Core Earnings for the fourth quarter amounted to Skr 337.1 million (4Q08: Skr 369.9), a decrease of 9 percent.
The decrease in Core Earnings was mainly due to a decrease in net interest revenues, a decrease in net results of
financial transactionbefore fir value changegue to lower gains on the repurchase of own debt, and an

increase in personnel expenses and other expenses. However, this was partly offset by a decread@insvrite

on financial assets during the fourth quarter 2009 compared wiathe period 2008.

Net interest revenues

Net interest revenues for the fourth quarter totaled Skr 458.8 million (4Q08: Skr 563.0 million), a decrease of 19
percent. Net interest revenues for the whole year 2009 increased compared to 2008, mainly bee to hig
volumes, and to lesser extent, improved margins. The decrease during the fourth quarter compared to the same
period 2008 was due to tiecreaseéffect of the favorable situation, where SEK borrows indd8ar and then
switches U&dollar to Euro toihance its credit and liquidity portfolioThe higher margins during the fourth

quarter 2008, due to the favorable market conditions as a result of the turbulent financial market conditions
during the autumn 2008, have stabilized on a lower level dufifg.2

Net results of financial transactions

The net results of financial transactions for fibierth quarter totaled SK8842 million (4Q08 Skr-395.4
million).The significant improvement in the net result was duegaiaon unrealized changdn market

valuation compared ta loss inthe same period last year whéime credit spreads on assets during the financial
crisis affected the unrealized value on assets negativet now habeen largely reversetb the level

prevailing before theihancial crisis started.

Personnel expenses and Other expenses

Personneéxpenses totaled Sk09.2million (4Q08 Skr58.0million) andother expenses totaled Ikt.9
million (4Q08: Skr37.9million). The cost increase istabutable to the busineggowth, the acquisition of
Venantius and increased costfatedto development andfficiencyof internal controldinked to government
requirements anckegulationsThe personnel costs includgvisionamounting to approximately SKr 25
million made inconnection with final settlement of Venantius activities.

Impairment of financial assets

Impairmens of financial assetamounted toSkr 25.0million during thefourth quarter(4Q08 Skr262.0
million). The decreasef impairmens$ recordedvasprimarily attributableto thefact that themain provisionfor
theexposureo Glitnir Bank wasrecorded in théourth quarter ¢ 2008.

Year-end report 2009
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Restatement of 2008 results

As previously disclosed, SEK has restated its consolidatddgarent compan#RS financial statements for
2008 in order to correct certain technical errors in the marking to market of derivative positions, assets and
liabilities required to be reported at fair valueor Bdditional information, see Note This restatement affec

the comparative figures for 2008 presented inY@arEndreport

For the period January 1 to December 31, 20p8rating profit (IFRS) has been restated from Skr 167.7 million
(as reported in the press release published February 20, 2009) tdeSkniifion (as reported in the annual
report published April 30, 2009).

Balance sheet

Total assets and liquidity

SEKO6s total 8A6Hliorsas oflzetemiber §1208%am increaseof 0.4 percentfrom the Skr

370.0 billion on the SEK®s .indotabassetethecredt portfolieceasedf Dec e mb
with Skr 22.1 billionwhile the liquidity portfolio and the derivatives deased with about the same amo(sge

Notes5 and 7).

The total amount of credits outstanding aneldits committed though not yet disbursed was23Kkr.9billion at
periodend, which was an increase2d percentfrom the 2008 yeaend (Y-e 2008 Skr180.1billion). Of such
amount, Ski.85.8billion represented credits outstanding, an increadd pkercent (¥e 2008 Skr 158.7

billion). Of credits outstanding, Sk4.4billion (Y -e 2008 Skr 10.1 billion) represented credits in theyStem.
For additional information about thesystem seeNote 8. In DecemberYenantius remaining loan portfolio was
acquired by an external counterpart. Therefore, taereno outstanding loamslated to Venantius at yeand.

The aggregate amount of outstanding offers for new credits totaled Skiilidn an increase of 208 percent
from the 2008 yeaend (Y-e 2008 Skr 27.4 billion).Of the aggregate amount of outstanding ofteks77.5

billion (Y-e 2008 Skr 21.2 billion)wasrelated to the System.The increase in the volume of outstanding offers
wasdue tofavorableCIRR (Commercial Interest Reference Rategrest rates, and the fact that dygregate
demand for export credihas increased because of the difficulty companée® had in receivinfynding from
Swedish and foreign banks.

An examinatoro f S EKO®sSs ¢ ount e rapdthepgriod underkeviewkshows audeceratiee
relativeshareof our exposures to financial institutions and assetked securitie®©f the total risk exposurat
December 312009 44 percent (¥e 2008 59 percent) w&sto financial institutions and assbacked securities;
40 percent (¥e 2008 25 percent) wsto central governments and government export credit agetigiesrent
(Y-e2008 6 percent) wasto local and regional authorities; ad@ percent (¥e 2008 10 percent) &sto

cor por atulimateexpdsdp derivative counterpartids limited compared with the volume of
derivatives shown as assetsice most derivativeare subject to collateral agreements. For additional
information, see the table Counterparty Risk Exposihedsw.

SEK6s hedging relationships are expected to be highly
to hedged risks. Thgross valusof certain balance sheet items, which effectively hedge each(ptivaarily

derivatives and senior securities issued by SE&Quire complex judgments regarding the most appropriate

valuation technigug assumptions and estimates. If diffet valuation models or assumptions were used, or if

assumptions chandethis could produce different valuation results. Excluding the impact on valuation of

spreads on SEK&éds own debt (which can be dfsetgach fi cant ),
other,with little impact on the value of net assé&ise Note 6 and 7.

Liabilities and equity

As of December 312009, h e aggregate volume of funds borrowed and
aggregate volume of credits outstanding and credits committed though not yet disbursed at all maturities.
Accordingly, all credit commitmentserefunded through maturity.

Changesn fair valuein other comprehensive income

Changes in fair value not reported in the income statement but through other comprehensive income amounted to
Skr1,333.6 million (12M08 Skr199.7million) after tax, of which Ski,315.1million (12MO08 Skr-48.5

million) was related to availabl®r-sale securities and SkB.5 million (12M08 Skr248.2million) was related

Year-end report 2009
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to derivatives in casfiow hedgesThe change irfair valueof theshares in Swedbarfield by SEK (a changef
Skr1,2621 million aftertax) is included in the changes in fair valuettie availablefor-saleassetsAs of

March, 2009, in connection with the settlement of a claim against Sparbanksstiftelsernas Forvaltnings AB
(ASFABO), SEK came to an agr e edoenermhipwbuththar&sfhAB by
Swedbank ABwhich represerdpproximately 3.3 percent of Swedbank's tatad votingshare capitalThe
number of shareis equal to 25,520,000n June, 2009, SEK received a claim from SFAB challenging the
agreementAccording to SEK he claimis unfounded and therefohas been rejectedt October 262009,

SFAB has towards SEK announced additional claim, relating to the entire increase in market valué of SEK
possession of Swedbank shares (38,280,000 shares), elvieta acquisition cost of Skr 1 billiarAs of
November 11, 2009, SFAB announced that thaye initiated arbitrational proceedings. SElgrevious
conclusion, that the claim is unfounded, remains and nothing has been accrued for the claim.

Capital Adegacy

The capital adequacy ratio calculated according to Bg<Rillar 1, atDecember 312009, wasl9.8percent(Y -
€2008 21.4 percentpeforetaking into accounthe effectsof certaintransitional ruleslescribed further below
After taking intoaccount the effects of theansitional rules the capital adequacy rati@atember 312009 was
18.7percent (¥e 2008 15.5 percent), of which the Tidrratio wasl7.9percent (¥e 2008 14.8 percent)Basel
I, pillar | stipulates that the capital adequacy ratiostnot beless thar8 percent, of whiclihe Tier-1-ratio must
notbeless thar percentFor additional information, see the section Capital adequacy andecparty risk
exposures and NotEl below.

Events after the balance sheet date
No events after the balance sheet date has occurred that is deemed needed to be reported.

Year-end report 2009
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Note Oct-Dec, July-Sep, Oct-Dec, Jan-Dec, Jan-Dec,
(Skr mn) 2009 2009  2008@ 2009 2008
Interest revenues 4,014.6 2,904.6 3,656.7 13,306.4 12,964.1
Interest expenses -3,555.8 -2,459.3 -2,993.7 -11,312.1 -11,420.8
Net interest revenues 458.8 445.3 563.0 1,994.3 1,543.3
Commissions earned 3.2 8.0 10.7 26.2 34.7
Commissions incurred -5.5 -9.8 -7.7 -26.4 -21.7
Net results of financial transactions 2 384.2 39.1 -395.4 1,103.1 -456.9
Other operating income 0.0 0.0 0.0 0.0 0.1
Operating income 840.7 482.6 170.6 3,097.2 1,099.5
Personnel expenses -109.2 -63.6 -58.0 -312.2 -228.5
Other expenses -51.9 -35.1 -37.9 -159.0 -112.5
Depreciations of non-financial assets 3.7 -8.5 -4.5 -11.1 -21.0
Recovered credit losses 3 35.5 0.1 0.2 36.7 4.7
Impairment of financial assets 3 -25.0 -56.5 -262.0 -283.0 -557.0
Operating profit 693.8 319.0 -191.6 2,368.6 185.2
Taxes 4 -196.6 -85.3 73.1 -641.3 -41.3
Net profit for the year (after taxes) 497.2 233.7 -118.5 1,727.3 143.9

@ Restated, see Note 1.

Consolidated statement of comprehensive income

Oct-Dec, July-Sep, Oct-Dec, Jan-Dec, Jan-Dec,
Skr mn 2009 2009 2008® 2009 2008
Profit for the period reported via income statement 497.2 233.7 -118.5 1,727.3 143.9
Other comprehensive income
Available for sale securities 184.5 922.1 21.0 1784.5 -63.1
Derivatives in cash flow hedges 46.3 -19.8 310.4 25.0 339.5
Tax effect -60.7 -237.3 -92.0 -475.9 -76.7
Total other comprehensive income 170.1 665.0 239.4 1,333.6 199.7
Total comprehensive income 667.3 898.7 120.9 3,060.9 343.6

@ Restated, see Note 1.
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Consolidated balance sheet

(Skr mn) Note December 31, 200! December 31, 200:
ASSETS
Cash in hand 0.0 0.0
Treasuries/government bonds 5,6 11,717.4 1,494.7
Other interest-bearing securities except credits 5, 6 123,378.6 136,551.4
Credits in the form of interest-bearing securities 5, 6 87,499.1 63,609.3
Credits to credit institutions 3,5,6 41,179.7 48,399.6
Credits to the public 3,5,6 75,890.1 70,440.2
Derivatives 6,7 22,654.1 38,929.1
Shares and participation 6 2,710.1 -
Property, plant, equipment and intangible assets 130.7 136.5
Other assets 1,962.9 4,341.7
Prepaid expenses and accrued revenues 4,465.3 6,111.7
TOTAL ASSETS 371,588.0 370,014.2
LIABILITIES AND EQUITY
Borrowing from credit institutions 6 4,049.9 3,310.0
Borrowing from the public 6 0.0 185.7
Senior securities issued 6 320,745.3 305,971.8
Derivatives 6,7 22,567.3 39,414.6
Other liabilities 2,536.5 1,548.3
Accrued expenses and prepaid revenues 3,913.7 5,443.4
Deferred tax liabilities 1,123.8 387.1
Provisions 53.5 355
Subordinated securities issued 6 3,142.8 3,323.5
Total liabilities 358,132.8 359,619.9
Share capital 3,990.0 3,990.0
Reserves 1,364.8 31.2
Retained earnings 6,373.1 6,229.2
Net profit for the year 1,727.3 143.9
Total equity 13,455.2 10,394.3
TOTAL LIABILITIES AND EQUITY
371,588.0 370,014.2

COLLATERAL PROVIDED ETC.
Collateral provided None None
Interest-bearing securities

Subject to lending 236.1 425.1
CONTINGENT ASSETS AND LIABILITIES 10 5.8 None
COMMITMENTS
Committed undisbursed credits 10 46,331.1 21,431.0

Year-end report 2009
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Consolidated statement of changes in equity

January - December, 2009

Consolidated group Equity| Share capital™ Reserves Retained earnings Net profit
Hedge Fair value

(Skrmn) reserve reserve

Opening balance of equity 10,3944 3,990.0 1615 -130.3 6,373.1

Comprehensive income 3,060.9 18.5 1,315.1 1,727.2

Closing balance of equity 13,455.9 3,990.0 180.0 1,184.8 6,373.1 1,727.3

January - December, 2008

Consolidated group Equity |Share capital® Reserves Retained earnings Net profit
Hedge Fair value

(Skr mn) reserve reserve

Opening balance of equity 4,610.4 990.0 -86.7 -81.8 3,788.9

Comprehensive income 343.6 248.2 -48.5 143.9

New issue 3,000.d 3,000.0

Shareholders' contribution 2,440.3 2,440.3

Closing balance of equity 10,394.3 3,990.0 161.5 -130.3 6,229.2 143.9

) 2 579,394 Ashares and 1,410,606dhareswith each Ashare and each-8harehaving a pavalue ofSkr
1,00Q following acapitalincrease in late 2008efore thecapital increasehe number of Ashares was 640,000
and the number of Bhares was 350,000. The neguityamounting td&Skr 3,000 million was paid to the
Company on December 18, 2008. On January 26, 2009 the Swedishi&iisarpervisory Authority approved
the change in share capital and the new number of shares. On February 4, 2009 the neasglisgistered at
the Swedish Companies Registration Office.

The Government has established a guarantee fund of callabld,@@pibanting to Skr 600 million ifavour of

SEK. SEK may call on capital under the guarantee if SEK finds it necessary in order to be able to fulfill its
obligations.
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Consolidated statement of cash flows, summary

Jan-Dec, Jan-Dec,

(Skr mn) 2009 2008
Net cash used in (-)/provided by (+) operating activities -39,367.4 31,094.1
Net cash used in (-)/provided by (+) investing activities -4.3 563.6
Net cash used in (-)/provided by (+) financing activities 33,237.1 -18,098.1
Net decrease (-) /increase (+) in cash and cash equiv&iénts -6,134.6  13,559.
Net decrease (-)/increase (+) in cash and cash equivéﬂlénts -6,143.3 13,472.¢
Exchange rate difference in cash equivalents 8.7 86.8
Cash and cash equivalents at beginning of the year 23,771.1 10,2115
Cash and cash equivalents at end of the year 17,636.5 23,771.1

(1) Cash and cash equivalentsléfined as amounts that can be converted into cash within a near future. Thus,
cash and cash equivalents comprises dlkeom assets for which the amount to be received by SEK is known in
advance. Such sherrm assets are included in the balance she@tadit to credit institutions.

Capital adequacy and counterparty risk exposures

Capital requirements

The capital adequacy ratio of SEK as a consolidated financial entity, calcatateding to Basel Il, Pillar,las
of December 312009 wasl9.8percent ¥ -e 2008 21.4 percent) befortaking into account theffectsof
transitional rules (seleelow). Taking such rules into accoutie capital adequacy ratio of SEK as a
consolidated financial entity as Dlecember 312009 wasdl 8.7 percent Y -e 2008 15.5 percent). The Tiel-
ratio as ofDecember 312009 wasl7.9percent ¥ -e 2008 14.8 percent)-or SEK, the legal, formal capital
requirements expected tdecreasesince new capital adequacy regulations better reflect the low IBIEiK 6 s
credit portfolio.The full effect of the decreased capital requirement will not be reached until 2010.

For further information on capital adequacy, risks and the transition to-Basext Notell in this report and the
Ri sk secti on o frtfo62B08 dherisksrihatare descRleg o the Annual Report for 2008
remains materially accurate as of the date hereof.
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Consolidated Group

(Skr mn) December 31, 2009 December 31, 2008
Requirec  Weightec Requirec
Weighted Claims Capital Claims Capital
Credit Risk Standardised Method 842 67 1,444 116
Credit Risk IRB Method 62,349 4,988 60,507 4,840
Currency Exchange Risks 0 0 b b
Operational Risk 3,137 251 2,126 170
Total Basel |l 66,328 5,306 64,077 5,126
Basel-l Based Additional requireme(ﬁ)t 3,880 311 24,071 1,926
Total Basel Il inkl. Additional Requirement 70,208 5,617 88,148 7,052
Total Basel | 87,760 7,021 97,942 7,835

@ The item "Basel | Based Additional Requirements" is calculated in accordance with § 5 of the law (Law
2006:1372) on the implementation of the new capital adequacy requirements (2006:1371).

Capital Base
Consolidated Group
(Skr mn) December 31, 200 December 31, 200
Primary Capital (Tier-1) 12,556 13,06¢
Supplementary Capital (Tier-2) 606 61¢
Of which:
Upper Tier-2 181 7.
Lower Tier-2 425 54’
Total Capital Base® 13,162 13,68t
Adjusted Tier-1 Capitdf 13,156 13,66t
Adjusted Total Capital Base 13,762 14,28t

@ Total Capital Base, including expected loss surplus in accordance with IRB calculation. The Capital Base
includes net profit for the period less expected dividends related to the gér@dapital base has been
reduced by the book value of sharesve8bank AB, Skr 2,71fillion, because the value exceeds 10

percent of the total capital.

®The adjusted capital adequacy rat.i
provided guarantee, amounting to Skr 600 million, in addition to the legal prcapital base.

0s ar e
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Capital Adequacy Analysis (Pillar 1)

Consolidated Group
December 31, 2009 December 31, 2008

Incl. Basel-1 Excl. Basel-1 Incl. Basel-1
Excl. Basel-1 based based add. based add. based add.
add. Requirement Requiremen  Requirement Requiremen

Total Capital Adequacy 19.8% 18.7% 21.4% 15.5%
Of which: Rel. To Tier-1 18.9% 17.9% 20.4% 14.8%
Rel to suppl capital 0.9% 0.9% 1.0% 0.7%

Of which: Upper Tier-2 0.3% 0.3% 0.1% 0.1%

Lower Tier-2 0.6% 0.6% 0.9% 0.6%

Adjusted total 20.7% 19.6% 22.3% 16.2%
Of which: Adjusted Tier-1 19.8% 18.7% 21.3% 15.5%
Capital Adequacy Quot® 2.48 2.34 2.67 1.94

@ Capital Adequacy Quota = Total Capital Base/Total Required Capital

Counterparty risk exposures

Consolidated Group and Parent Company

Total Credits & Interest-bearing Undisbursed credits,

(Skr billion) securities Derivatives, etc

Dec 31,2009 Dec 31,2008 Dec 31, 2009 Dec 31, 2008 Dec 31, 2009 Dec 31, 2008
Classified by type of
counterparty Amount % Amount % [Amount % Amount % |Amount %  Amount %
Central Government$ 1256 32 432 13 864 26 26 11 39.2 64 106 31
Regional governments 240 6 212 6 232 7 191 6 08 1 21 6
Government export cred
agencies 335 8 414 12 300 9 333 11 35 6 81 24
Financial institutions 1379 35 1575 46 1233 37 1464 47 146 24 111 32
Asset backed securities 339 9 436 13 339 10 436 14 00 O 00 O
Retail® 00 0 01 © 00 © 01 o0 00 © 00 O
Corporates 38.7 10 355 10 353 11 330 11 34 5 25 7
Total 393.6 100.0 3425 100.0 332.1 100.0 308.1 100.0 61.5 100.0 344 100.0

W Includes exposures to the Swedish Export Credits Guarantee Board (EKN).

@ Retail exposures are as a whole related to exposures of Venantius AB.

The table below includes current aggregated information regarding SEK's total net exposures (after effects
related to riskcoverage) related to asdmicked secities held andturrent ratingRatings in the table as of 31
December 2009 are stated as the second lowest of the ratings from Standard & Poor's, Moody's and Fitch. When
only two ratings are available the lowest is stated. Ratings in the table as of 31 December 2@08daas the

lowest rating from Standard & Poor's and Moodils of these assets represent fipstority tranches, and they

have all been rated 'AAA/'Aaa’ by Standard & Fear Moodys at acquisition.
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Asset-backed securities held

Net exposures (Skrmn) December 31, 2009
éof which éof wl
Credit  Auto Consumer rated rated rated rated CDO rated
Exposure RMBS Cards Loans CMBS Loans CDO CLO| Total 'AAA' 'AA+ 'AA' A+ 'CCC
Australia 6,072 6,072 6,072
Austria 61 61 61
Belgium 880 880 880
Denmark 413 413 413
France 396 22 418 418
Germany 1,212 86 1,299 1,299
Ireland 1,306 462| 1,767 1,306 173@ 289
Japan 26 26 26
Netherlands 1,445 47 398| 1,889 1,843 47@
Portugal 478 478 478
Spain 1,497 238 354 649 2,738 1,892 371@ 475@
United Kingdom 12,026 984 13,009 13,009
United States 518 330 3,683 4531 3012 11899 330®
Total 23,703 1,501 1,980 86 376 330 5,605| 33,582 30,708 1,780 475 289 330

W These assets consist of two CDOs (fppsbrity tranches) with enéxposure to the U.S market. There have

been no delays with payments under the tranches. However, the ratings of the assets have been downgraded
dramatically during 2008 and 2009, by Stardl& Poor's from 'AAA' to 'CC', by Moody's from '‘Aaa’ to 'Ca’ and

by Fitch from 'AAA' to 'CCC'. Due to the dramatic rating downgrades, the Company has analyzed the expected
cash flows of the assets. Based on information presently known, the Compangondsda total impairment of

Skr 353 million for these assets.

@ Of these assets Skr 1,786llimn still have the highegtossible ating from at least one of thating
institutions.

Net exposures (Skr mn) December 31, 2008
éof whiodh wl
Credit  Auto Consumer rated CDO rated CDO rated
Exposure RMBS Cards Loans CMBS Loans CDO CLO 'AAA'/'Aaa’  'B'/'Caa3' CC'/'Caa3'
Australia 7,870 7,870 7,870
Belgium 930 930 930
Denmark 547 547 547
France 492 96 588 588
Ireland 1,603 49 2,099 2,099
Italy 156 156 156
Japan 53 53 53
Holland 1,869 124 600 2,593 2,593
Portugal 557 557 557
Spain 2,515 410 680 1,191 4,796 4,796
U.K. 14,042 1,426 15,468 15,468
Sweden 317 317 317
Germany 2,156 94 2,250 2,250
u.S. 547 615 4,051 5213 4,598 365 250®)
Total 29,542 1,973 3,235 411 776 615 6,885 43,437 42,822 365 250
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® This asset represents a CDO (a fpabrity tranche) withend-exposure to the U.S. market. There have been

no delays with payments under the trandt@wever, the rating of the asset has been downgraded dramatically
during2008by St andard & Poordés from 60AAADCB@a3®CCDuand oby hk
dramatic rating downgrade, the Company has analyzed the expected cash flows of the asset. Based on

information knowras of December 31, 2008,e Company has determined to write down the value of the asset

by Skr 135 million.
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Notes

1 Applied accounting principles

2 Net result of financial transactions

3 Impairment and past due but not impaired credits
4 Taxes

5 Credits and liquidity

6 Classfification of financial assets and liabilities

7 Derivatives

8 S-system

9 Segment reporting

10 Contingent liabilities, contingent assets and commitn
11 Capital Adequacy

12 Definitions of the financial highlights

13 Events after the balance sheet date

All amountsare in Skr million, unless otherwise indicated. All figures concerns the Consolidated Group, unless
otherwise indicated.

Note 1 Applied accounting principles

Since January 1, 2007 SEK has applied International Financial Reporting StatiR&)s &s issued by the
International Accounting Standard Board (IASB) and endorsed by the European Union.

This YearEndreport for the Consolidated Group has been prepared in compliance with IAS 34, Interim
Financial Reporting, and the Swedish Annual Accounts Act for Credit Institutions and Securities Companies.
The Parent Compafiyaccounts are prepared in accordance thglSwedish Annualccounts Act for Credit
Institutions and Securities Companigébe ParentCompany'sesult,total assetand equityare more tha®5

percent othe ConsolidatedGroup sothe information about the ConsolidatedoGpin thesenotes largely
reflectsconditions in the Parentdipany.The ParentCompanys accounts areeportedafter Notel3in this
YearEnd report

The accounting principles and calculation methods are
for 2008 with the following exceptianfor the Consolidated Groupmendmentdo IAS-1, fiPresentation of
FinancialStatements have resulted irthe inclusion offiStatement o€hanges in Equity  ahe grevious

i St at eReeogrtizeddricome and Expensesh ave beeSt & ¢ @eprahendiie Inconde

The statemensummarizes theomprehensive incomeansactions that have been previously reported in

statement of changes équity. The amendment does riptpact the figureseported.

SEK hasmplemented IFRS ,8iSegment reportirigfrom January 1, 2009 accordance with IFRS, SEK has

the following three business segnemfranting of credits, advisory services and capitatket products.

Advisory services and capital market products arglai with respect to risks and returiifie combined

revenues fothesegmerg other than granting of credasnounted tdess tharthreepercentot h e Gtotalu p 6 s
revenus andtheir operating profitamounted tdess thartwo percent of th&s r o ut@adoperating profit,

while less thariwo percent of th&s r o utqtad assetavere attributable to these two segmeAs a resultthese
segmerg arenot separatelyeported on inthese notesSEK thereforéhas reported separateiply onthe
segmenfigranting of credits .

SEK also adopted other required amendments to standards and improvements to IFRS effective January 1, 2009,
with no material impact on the financial statements.
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As of July 1, 2008, and October 1, 2008, SEK has reclassified assets to the category loans and receivables from
the categories trading portfolio andsets available for salEhe reason for the reclassification was that those

assets have been illiquid dteethe extraordinary market conditions which existed during the seconydaalbf

2008 due to the financial crisis and that the Company assesses itself to be able to hold the assets to maturity,
there being therefore no need for impairment of secufigédfor trading or securities available for sale. The
securities previously held for trading are not longer hold with the intention to sell them during a foreseeable
future. The outstanding assets with maturity not later than 2012, as of December&4dnmzdted to Skr 7.7

billion. The outstanding amount in previously included in the category available for sale assets but reclassified to
loans andeceivables wereas of December 31, 2008, Skr 13.0 billion with maturity not later than 284¢.

Note 6for further information on effects of the reclassifications.

Financial assets are categorized into three categories for valuation; loans and receivables, financial assets at fair
value through profit and loss and financial assets available for sale. igingislities are categorized into two
categories for valuation: financial liabilities at fair value through profit or loss and other liabilities.

In its normal course of business, SEK uses, and is a party to, different types of derivatives for e gfurpo
hedging or el i mirate cuirenoggexclabgedtesand othér exposises. Derivatives are always
classified as financial assets or liabilities at fair value through profit an@taogpt in connection with hedge
accountingIn the case where SEK decides to categorize a financial asset or liability at fair value through profit
and loss the purpose is always to avoid the mismatch that would otherwise arise in the income statement
resulting from the fact that the derivative, which ecoraaity hedgsthe risk insuch asset or liabilityis valued

at fair value through profit and loss. Some credit default swap contracts are derivatives and accordingly
classified as financial assets or liabilities at fair value through profit orddsseas others are classified as
financial guarantees and therefore carried at amortized cost. When SEKedassiedit default swap as a
financial guarantee SEK always own the refererdmatand the potentidbssis limited to the actual loss
potentally incurred by SEK related to its holding of the referendelt

With regard to financial assets, the categdoans and receivablésonstituts the main category for SEK. This
category is used not only for loans originated by SEK but also foriseswacquired by SEK that are not quoted

on an active market. However, securities quoted on an active market cannot be classified in the category loans
and receivables. Therefore, a number of securities, deemed to be quoted on an active markeffietsleaslassi
availablefor-sale securities.

Items in the categorifloans and receivablésare measured at amortized costs, using the effective interest rate
method. In the case in which one or more derivatives are used to hedge currency and/or interestuaes exp
fair value hedge accounting is appli€rtain transactions classified as loans and receivables cash flow hedge
accounting is applied. Assets that are classified as avaflabimle securities are carried at fair value, with
changes in fair vakirecognizedia other comprehensive incomelowever, in the case in which one or more
derivatives are used to hedge currency, interest rate and/or credit expascinassets of derivatives hedga®
classified irrevocably as financial assets at fair value through profit or loss.

All other senior securitiethat areéssued by SEK andrenot classified as financial liabilities at fair value

through profit or loss are classified as other finan@ailities and measured at amortized costs, using the

effective interest rate method. In the case in which one or more derivatives is used to hedge currency, interest

rate, and/or other exposures, fair value hedge accounting is applied. Subordinated delot | assi fi ed unde
financi al liabilitiesdo and is mainly subject to fair
accounting to perpetual subordinated debt, hedging of the subordinated debt is recorded for the time period

which correponds to the duration of the derivative.

In accordance with IAS 39 all derivatives must be measured at fair value. In order to give a true and fair view of
its active and extensive risk management operations SEK finds it necessary to use the optiah lpyd8e39

to account for economic hedging activities. With regards to accounting for economic hedges according to IAS
39, one of the two main alternatives available to SEK is to apply hedge accounting. With regard to hedging of
financial exposures in fancial transactiongither fairvalue hedge accounting or caéhw hedge accounting

may be applied.

Fair-value hedge accounting may be applied in the case of transactions in which a derivative is used to hedge a

fixed interest rate risk arising from adued asset or liability. The same derivative or another derivative may
also be used to hedge foreign exchange risk or credit risk. When applyingltsrhedge accountinthe
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amortizedcost value of the underlying hedged item isrreasured to refleché change in fair value attributable
to the exposure that has been hedged.

In some instances, cabhl ow hedge accounting has been usfled i n SEK®
hedge accounting, the hedged item is measured at amortizedtheastisred ia profit or loss while fair value
changes in the desative are measured directly via otle®emprehensive income

The other alternative (besides hedge accounting) is to designate fixed interest rate assets andHiizilidies

hedged by derivatives irrevocably at initial recognition as instruments at fair value through profit or loss. One
main difference between those two alternatives is that the latter involves valuing of the hedged item at its full fair
value, while whenapplying fairvalue hedge accounting, the underlying asset or liability which is hedged is
valued at fair value through profit or loss only with regard to the components which the derivative serves to
hedge.

When changes in the difference between falueyand amortized cost (unrealized gains or losses) are recorded
in the income statement they are reported as one component of net results of financial transactions. When
changes in the difference between fair value and amortized cost (unrealized d@sss®)rare recordeda

other comprehensive income, the accumulated changes are reported as a separate componentvathgserves
equity.

SEK from time to time reacquires its debt instruments. The book value of reacquired debt is deducted from the
corresponding liability on the balance sheet. The difference between the amount paid and the book value when
reacquiring SEKs own debt instruments is accounted for in the income statement as one component of net
results of financial transactions.

The CompanyGroup has both defined contribution and defined benefit pension liabilitiesmost significant

pension plan is BTP for employees in Sweden, which is secured through insurance with the insurance company
SPP. This plan, for the most part defined as ddftrenefit, was previously reported as a defined contribution

when SEK did not have access to sufficient information to recognize the benefit. From 2009 the information is
available and the plan is presented at its fair value in accordance with IAS diflitiorato this therarea

number of individual benefit pension solutions based on length of service and compensation at or near
retirement.

Equity in the consolidated group consists of the following items: share capital; reserves, retained earnings and
net profit for the period. Retained earnings include a legal reserve and thevaftertion of untaxed reserves.

The acquisition of Venantius in December 2008 has been recognized using the purchase method of accounting.

Restatement related to 2008

SEKhas restated its consolidated IFRS financial statements relating to the Consolidated Group and Parent
Company for interim periods of 2008 in order to correct certain technical errors in the marking to market of
derivative positions, assets and liabilittesjuired to be reported at fair valugor the period January 1 to March
31, 2008,0perating profit (IFRS) has been restated from Skr 161.6 million (as reported in the interim report
published May 5, 2008) to Skr 114.3 million. For the period Janutmydine 302008,0perating profit (IFRS)

has been restated from Skr 466.3 million (as reported in the interim report published August 15, 2008) to Skr
413.3 million. For the period January 1 to SeptembeRB08,0perating profit (IFRS) has been restatenn

Skr 556.8 million (as reported in the interim report published October 31, 2008) to Skr 376.8 million. For the
period January 1 to December 31, 208&rating profit (IFRS) has been restated from Skr 167.7 million (as
reported in the press releasgbfished February 20, 2009) to Skr 185.2 million (as reported in the annual report
published April 30, 2009). See also Note 1 in the Annual Report for 2008.
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Note 2 Net results of financial transactions (Consolidated Group)

Oct-Dec July-Sep, Oct-dec, Jan-Dec, Jan-Dec,
(Skr mn) 2009 2009 2008% 2009 2008
Net result of financial transactions was related to:
Realized and unrealized results related to held-for-trading secifities - - -1.7 - -35.9
Currency exchange effects 0.8 8.2 138.1 315 140.4
Total net result of financial transactions before results of
repurchased debht, etc., and certain fair value changes 0.8 8.2 136.4 315 104.5
Realized net gains on repurchased debt, etc. 26.7 56.1 29.7 302.3 87.3
Total net result of financial transactions after results of repurchased
deht, etc., but before certain fair value changes 275 64.3 166.1 333.8 191.8
Changes in fair value related to financial assets, financial liabilities
and related derivatives except securities in trading portfolio 356.7 -25.2 -561.5 769.3 -648.7
Total net result of financial transactions 384.2 39.1 -395.4 1103.1 -456.9

@) Restated, see Note 1.

@ Held-for-trading securities earlier accounted for at fair valeee reclassified tthe categoryloans and
receivablesn 2008

Note 3 Impairment, recovery and past-due receivables (Consolidated Group)

Oct-Dec,  July-Sep, Oct-Dec, Jan-Dec, Jan-Dec,

(Skr mn) 2009 2009 2008 2009 2008
Recovered credit losses 355 0.1 0.2 36.7 4.7
Total recovery 355 0.1 0.2 36.7 4.7
Write-down of impaired financial asséfs? -85.9 655  -266.8 4360  -561.8
Reversal of previous write-dowr8 399.7 16.6 5.4 531.0 54
Loan losse$? -338.8 7.6 0.6 -378.0 -0.6
Net impairment of financial assets -25.0 -56.5 -262.0 -283.0 -557.0
Balance brought forward -1,249.2 -1,200.3  -295.0  -1,028.5 -
Carrying value at acquis itio? - - -472.1 - -472.1
Impaired financial assets sold at book véfile 334.3 7.6 0.6 371.6 0.6
Net impairment of financial assets -25.0 -56.5  -262.0 -283.0 -557.0
Balance carried forward -939.9 -1,249.2 -1,028.5 -939.9 -1,0285

@ |mpairment of Skr 70.0 rion wasrecorded ir2009,in regard to an exposurdo Glitnir Bank, increasing
the total of such impairment to Skr 459.0 million (12/ 31/2008: Skr 389.0 million). The asset has a book value
before writedown of Skr 514.0 million (12/31/2008: Skr 518.6 million).

@ An impairment of Skr 217.9 millioim 2009(12M08 Skr135.0 million) in respect ofwo CDOs, increasing

the total of such impairment to Skr 352.9 million (12/ 31/2008: Skr 135.0 million). The assets had a book value
before impairment of Skr 683.5 iwn as of Decembedl, 2009(12/ 31/2008: Skr 750.8 million). SEK has
investments in two CDOs (firgtriority-tranches) with engéxposure to the U.S. sydsime market. The rating of

the CDOswas downgraded severely during 2008 and 2009. Based on information presently knowmaSEK
assessed thahe assis would not generate sufficient cash flow to cover the Company's claim.

@ A provision for bad debts was recordesid December 31,2008 a total of Skr 85.0 millionY-e 2008: Skr
0.0 million).The provision for bad debts is not linked to a specific counterparty but relates to deterioration in
credit quality related to credits not included in the individual reserves.
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Past-due receivables

In accordance with the Swedi
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Supwth vi sor vy

(Skrmn) December 31, 2009 December 31, 2008
Consolidated Consolidated

Past-due and doubtful credits at year-end: Group Group

Past-due credit$

Aggregate amount of principal and interest more

than 90 days past-due 0.0 0.2

Principal amount less than 90 days past-due

on such credits 0.0 4.0

Principle amount not past-due on such amount 0.0 0.0

@ Credits past due have been impaired in accordanbetiétamount expected to be settled.

Of the aggregate amount of principal and interestgastSkr 0 million (Y -e 2008 Skr 0.1 million)wasdue
for payment more than three but lélsan sixmonths ago, and Skr@million (Y -e 2008 Skr 0.0 million)was

duefor paymentmore than six but less than nine months ago.

Note 4 Taxes (Consolidated Group)

The reported amount of taxespresents actual tax addferred taxDeferred tax concerns the difference
between reported valuesd fiscalvalues including costs for tax related to untaxed reserves.
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SEK considers credits in the form of interbsfring securitieas apart of SEK's total creditélowever
deposits with banks and states, cash and repos areatetd ag part of total credits, although they aeeorded

in the itemdicredits to crediinstitution® andficredits to the publi@ Thus, SEK's total credits and liquidity are

calculated as follows:

(Skr mn) December 31, 2009 December 31, 200
Credits:

Credits in the form of interest-bearing securities 87,499.1 63,609.2
Credits to credit institutions 41,179.7 48,399.¢
Credits to the public 75,890.1 70,440.2
Less:

Deposits, nostro and repos -18,736.5 -23,771.1
Total credits 185,832.4 158,678.C
Liquidity:

Treasuries/government bonds 11,717.4 1,494.7
Other interest-bearing securities except credits 123,378.6 136,551.
Deposits, nostro and repos 18,736.5 23,7711
Total liquidity 153,832.5 161,817.2
Total inerest-bearing assets 339,664.9 320,495.2

Note 6 Classification of financial assets and liabilities (Consolidated Group)

Financial assets by accounting category:

December 31, 2009

Total Financial assets at fair value Derivatives Available Loans anc
through profit or loss used for hedge for sale® receivables®
accounting
Held for trading Desig. upon
initial recogni-
tion (FVO)
Trading Derivatives user
portfolio for economic
(Skr mn) hedges”
Treasuries/government bonds 11,717.4 11,717.¢
Other interest-bearing securities except credits 123,378.6 7,399.3 3,211.9 112,767.¢
Credits in the form of interest-bearing securities 87,499.1 2,637.4 84,861.7
Credits to credit institutions 41,179.7 41,179.7
Credits to the public 75,890.1 75,890.1
Shares and participation 2,710.1 2,710.1
Derivatives 22,654.1 15,379.1 7,275.0
Total financial assets 365,029.1 0.0 15,379.1 10,036.7 7,275.0 5,922.0 326,416.2

@ Reclassification has been made of the fair value of assets previously accounted fofastradihg

securities to-atnhde rceacted gvaarbyl efsldoanRsec |l assi ficati on

retroactive effect until July 1, 2008. Theclassification has affected the result by avoidingpsitiveearnings
effect of Skr142.0 million for the period January 1 to December 31, 2009.The weightzdgereffective rate

for these assets amounts to 3.9 percent.
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(Skr mn) December 31, 2009 December 31, 2008

Reclassified financial assets: Nominal value Book value Fair value Book value Fair value

Other interest-bearing securities except credits 4,852.1 4,884.5 4,879.4 7,612.3 7,465.2
@ Reclassification has been made of assets earlier accounted as afailable| e t o t he category

r e c e i vlaibrclssification occurred as of October 1, 2008. The reclassificitemied value changes
reported inother comprehensive inome by avoiding a positive effect of S¥0.2million for the period January
1 to December 31, 2009. The weightedrage effective rate for these assets amemitat 5.3 percentDuring
2009 more assets in the category availibiesale have been acged.

(Skr mn) December 31, 2009 December 31, 2008

Reclassified financial assets: Nominal value Book value Fair value Book value Fair value
Other interest-bearing securities except credits 6,216.3 6,257.9 6,214.2 8,339.8 8,004.5
Credits in the form of interest-bearing securities 4,089.4 4,167.3 4,168.4 4,852.4 4,784.C
Total 10,305.7 10,425.2 10,382.6 13,192.2 12,789.4

® Of loans and receivables approximately, 11 percent are subject-talizr hedge accounting and 4 percent

are subject to casffiow hedge accounting.

@ Derivatives used for economic hedges, accounted for agdrefcading under IAS 39.

Financial liabilities by accounting category:

December 31, 2009

Total Financial liabilities at fair value Derivatives Other
through profit or loss used for hedge financial
accounting liabilities ®
Held for trading Desig. upon
initial recogni-
tion (FVO)
Trading Derivatives uset
portfolio for economic
(Skr mn) hedges®
Borrowing from credit institutions 4,049.9 4,049.€
Borrowing from the public 0.0 0.0
Senior securities issued 320,745.3 140,756.2 179,989.1
Derivatives 22,567.3 19,984.1 2,583.2
Subordinated securities issued 3,142.8 3,142.¢
Total financial liabilities 350,505.3 0.0 19,984.1 140,756.2 2,583.2 187,181.t
®) Of other financial liabilities approximately 80 percent are subject tevégire hedge accounting.
© Derivatives used for economic hedges, accounted for agdrefcading under IAS 39.
Financial assets by accounting category: December 31, 2008
Total Financial assets at fair value Derivatives Available Loans anc
through profit or loss usedforhedge  for sale® receivables®
accounting
Held for trading Desig. upon
initial recogni-
tion (FVO)
Trading Derivatives use!
portfolio ) for economic
(Skr mn) hedges'®
Treasuries/government bonds 1,494.7 1,494.7
Other interest-bearing securities except credits 136,551.4 7,757.8 128,793.¢
Credits in the form of interest-bearing securities 63,609.3 34321 60,177.2
Credits to credit institutions 48,399.6 48,399.€
Credits to the public 70,440.2 70,440.2
Derivatives 38,929.1 27,705.7 11,223.4
Total financial assets 359,424.3 0.0 27,705.7 11,190.0 11,2234 0.0 309,305.2
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() Reclassification has been made of the fair value of assets previously accounted fof@stteding
securities t o-atnhde rceatdhigvertissifietsibihooacarsed as of October 1, 2008 with
retroactive effecfrom July 1, 2008. The reclassification has affected the result by avoiding a negative earnings
effect of Skr 27.8 million. The value changes in Helidtrading securities hawfected the result negatively

with Skr 36.2 million for the period January 1 to June 30, 2008.weightedaverageeffective rate for these

assets amouetito 3.9 percent.

(Skr mn) December 31, 2008 July 1, 2008
Reclassified financial assets: Nominal value Book value Fair value Book value Fair value
Other interest-bearing securities except credits 7,501.3 7,486.5 7,342.1 7,351.9 7,351.¢

® Reclassification has been made of assets earlier accounted for adefamilaba | e t o t he-amdat egor y
r e c ei vihibrclassification occurred as of October 1, 2008. The reclassifieifamted value changes

reported inother comprehensive income by avoiding negative effects to equity of Skr 321.1 chilliog 2008.

For the period January 1 to September2808, other comprehensive income has been negatively affected by

changes in fair value in these assets amounting to Skr 84.2 million. The weigbtage effective rate for these

assets amouetito 53 percent.

(Skr mn) December 31, 2008 October 1, 2008

Reclassified financial assets: Nominal value Book value Fair value Book value Fair value
Other interest-bearing securities except credits 8,232.9 8,238.3 7,873.3 7,231.5 7,231.5
Credits in the form of interest-bearing securities 4,756.9 4,755.1 4,539.2 4,116.2 4,116.2
Total 12,989.8 12,993.4 12,412.5 11,347.7 11,347.7

©) Of loans and receivables approximately 11 percent are subject-t@liaér hedge accounting and 1.5 percent
is subject to casflow hedge accounting.

19 perivatives used for economic hedges, accounted for agdreicading under IAS 39.

Financial liabilities by accounting category: December 31, 2008

Total Financial liabilities at fair value Derivatives Other
through profit or loss used for hedge financial
accounting  Jjapilities
Held for trading Desig. upon
initial recogni-
tion (FVO)
Trading Derivatives uset
portfolio for economic
(Skr mn) hedges'”
Borrowing from credit institutions 3,310.0 3,310.C
Borrowing from the public 185.7 185.7
Senior securities issued 305,971.8 156,221.9 149,749.¢
Derivatives 39,414.6 35,152.4 4,262.2
Subordinated securities issued 3,3235 3,323.E
Total financial liabilities 352,205.6 0.0 35,1524 156,221.9 4,262.2 156,569.1

1D of other financial liabilities, approximately 71 percent are subject tevédire hedge accounting.

@2 Derivatives used for economic hedges, accounted for agdreichding under IAS 39.

The change in fair value for the period January 1 to December 31, 2009, was attributable ® icheregtit
risk related to liabilities has affected operating profit positively by Skr 96.1 million (12M08: Skr 0.0 million)

while the change in fair value related to derivatives has affected operating profit negatively-2y.Gknillion
(12M08: Skr 00 million).
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During the twelvemonth period repayments of lotgrm debt, including foreign exchange effects, have been
madein the amount opproximately Skr 182.3 billion (12M08: Skr 32.7 billion), &#pEKS& own debthas been
repurchaseth the amounof approximately Skr 10.3 billion (12M08: Skr 5.1 billion).

In March 2009, in connection with the settlement of a claim against Sparbanksstiftelsernas Forvaltnings AB
(ASFABO), SEK came to an agreement wi 620,00BFhar8inby whi ch
Swedbank AB representing approximately 3.3 percent of Swedbank's total share capital and Jutes2009

SEK received a claim from SFAB challenging an agreement related to the transfer of ownership in shares of
Swedbank AB, which clai has been rejected by SE&s of 26 October2009SEK received an additional claim

from SFAB relating to SEKés entire stock of Swedbank
effects. The acquisition cost of the entire stock is approximately Skr 1 billion. November 11, 2009 SFAB
announcedhat it has initiated arbitration proceedings. SEK stithsiderthat SFAB demands are unfounded and

no provisions have been made.of July 1, 2008, and October 1, 2008, SEK has reclassified assets to the

category loans and receivables from the categdrading portfolio and assets available for s@lee reason for

the reclassification was that those assets have been illiquid due to the extraordinary market conditions which

existed during the second hglar of 2008 due to the financial crisis ahdttthe Company assesses itself to be

able to hold the assets to maturity, there being therefore no need for impairment of securities held for trading or
securities available for sale. The securities previously held for trading are not longer hold witaritien to

sell them during a foreseeable futufée reclassified assets consifinterestbearing fixed rate bonds. At the

time of reclassification the expected cash flows ofrutassifiedassets amounted to contractaalounts,

which includeinterest and nominal amount

Note 7 Derivatives (Consolidated Group)

December 31, 2009 December 31, 2008

Assets Liabilities Nominal Assets Liabilities Nominal
(Skr mn) Fair value  Fair value amounts™® Fair value Fair value  amounts™
Derivative instruments by categories:
Currency related contracts 53849 47241 198,778.8 15,637.5 11,546.2 240,034.C
Interest rate related contracts 12,621.0 8,468.9 256,756.6 19,876.3 9,517.5 202,077.1
Equity related contracts 3,681.8  7,4675 58,747.1 2,464.0 16,568.1 68,435.4
Contracts related to commodities, credit risk, etc.  966.4 1,906.8 19,425.7 951.3 1,782.8 16,023.1
Total derivatives 22,654.1 22,567.3 533,708.2 38,929.1 39,414.6 526,569.€

W To better reflect SEK's volume of derivatives, SEK has improwethod of determiningtheominal amourst

of outstanding derivatives. Thew system o€alculation has been applied to the comparateagfigures.As a
result of theadjustment, the nominal amouwattDecember 31, 2008 changed from Skr 618,434.5 million to Skr
526,569.6 million.This adjustment is of technical nature with no impact on profit or loss or equity and is
therfore not needed to be disclosed elsewhere in this report.

In accordance with SEK's policies with regard to counterparty, interest rate, currency exchantierand o
exposures, SEK uses, and SEK is a party to, different kinds of derivative instruments, mostly various interest
raterelated and currency exchangelated contracts (swaps, etc.). These contracts are carried at fair value in the
balance sheet on a deactby-contract basis.

SEK uses swap agreements (primarily) to hedge risk exposure inherent in financial assets and liabilities. SEK

enters into swap agreements only under ISDA master agreements and all swap contracts are with financial

institutions acounterparties. Counterparty risks are managed by using a Credit Support Annex. Swaps are

measured at fair value by using market quoted rates where available. If market quotes are not available valuation
models are used. SEK use models to adjustthe pebexur e f air value for changes i
quality. The models used include both directly observable anabservable market parameters.

SEK issues debt instruments in many financial markets. A large portion of these are hybrid irtstwithen
embedded derivatives. SEKO&s policy is to hedge the ri
in order to obtain effective economic hedges. These hybrid debt instruments are classified as financial liabilities
measured at fair vaé. As there are no market quotes for this group of transactions, valuation models are used to
calculate fair value. The models used are the same for a hybrid liability and the structured swap hedging it,

except for adjustments due to counterparty or SBIs credit risk. Thus, with the exception of effects from
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changes in counterparty and SEK6és own credit risk val
matched by corresponding changes in the fair value of the swap that is hedgingthab i | i t y. Al t hough
credit rating has not changed during the period, develogirefibancial markethaveto some extent affected

thepricesat whi ch SEK6és debt is issued. Such developments,

into account in calculating the fair values for these liabilities. The models used include both directly observable
and norobservable market parameters.

The nominal amounts of derivative instruments do not reflect real exposures. In tivicdsz collateral

agreement has been negotiated with the countgrhet threshold amount under the collateral agreement

represents real exposure. In the casilwho collateral agreement has been negotiated with the counyerpart

the positive fair value represents the real exposure. In almost all cases SEK has negotiated collateral agreements.
See the table fiCounterparty Rgs&cgExpowducesotenpaheyse
for information regarding amounts of risk exposurdategl to derivatives, et¢See pag 14.)

Note 8 S-system (Consolidated Group)

Pursuant to an agreement between SEK and the Swedish state, SEK hascepetiffams for granting credits
in the S-system. See Note 1(c) in the Annual Refar2008 The remuneration from thesystem to SEK in
accordance with thegreement, amoung to Skr27.3 million for theyear(12M08 Skr22.4million), is shown
as a part of operating income in the incastegements for SEK. The assets and liabilities of tegsiem are
included in SEK's balancheets.

CIRR credits represent one of the two creditieiesin the Ssystem The result in th&-system for 2009
amounedto Skr-43.2 million (12M08: Skr 68.9 million)of whichthe result for the CIRRredits is Skr5.5

million (12M08: Skr 105.4 million).

Income statements for the S-system Jan - Dec, Jan - Dec,
(Skr mn) 2009 2008
Interest revenues 493.6 500.5
Interest expenses -507.2 -409.5
Net interest revenues -13.6 91.0
Remuneration to SEK -27.3 -22.4
Foreign exchange effects -2.3 0.3
Reimbursement from (to) the State 43.2 -68.9
Net result 0.0 0.0

Balance sheets for the S-system
(included in SEK's balance sheets)

(Skrmn) December 31, 2009 December 31, 200!
Credits 14,356.2 10,105.7
Derivatives 232.5 18.2
Other assets 581.3 248.1
Total assets 15,170.0 10,372.0
Liabilities 14,627.9 9,081.5
Derivatives 542.1 1,290.5
Equity 1 -
Total liahilities and equity 15,170.0 10,372.0
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Note 9 Segment Reporting (Consolidated Group)

SEK has implementredapadortRiSn@o fMiSemm:anuary 1, 20009. I n
the following three business segments: granting of credits, advisory services and capital market products.

Advisory services and capital market products are similar with respect tomiskstarns. The combined

revenues for the segments other than granting of cred
revenuesn 2009 their operating profits amounted to less than three percent Gotheolidatedsr oup 6s t ot al
operding profitin 2009and their total assets amounted to less than two percent@bttsslidatedsr ou p 6 s

totalat December 31, 2008s a result, these segments are not separately reported on in these notes. SEK

therefore has reported separately onlyloet s egment fAgranting of creditso. Th
mainly the income measure adjusted operating profit at its fallpwAdjusted operating profit is the operating

profit excluding some market valuation effects according to IFRS.

Income Jan - Dec, 2009
External External Internal Sum of
Interest commissions-Net interest commissions- commissions-comissions-
(Skr mn) revenues earned revenues _ earned earned earned
Granting of credits 13,303.7 -11,319.7 1,984.0 -45.5 0.0 -45.5
Other segment&) 2.7 0.1 2.6 717 25 74.2
Elimination ) i 7.7 7.7 i 25 2.5
Total 13,3064  -11,312.1 1,994.3 26.2 0.0 26.2
Income Jan - Dec, 2008
External External Internal Sum of
Interest commissions-Net interest commissions- commissions-comissions-
(Skr mn) revenues earned revenues  earned earned earned
Granting of credits 12,963.2 -11,420.8 1,542.4 15 0.0 15
Other segment& 0.9 0.0 0.9 332 0.0 33.2
Elimination ®) i 0.0 0.0 i 0.0 0.0
Total 12,964.1 -11,420.8 1,543.3 34.7 0.0 34.7

Jan-Dec, Jan-Dec,

Operating profit 2009 2008 Assets® Dec 31, 2009Dec 31, 2008
Operating-  Operating- (Skr mn) Assets Assets
(Skr mn) profit profit Granting of credits 370,076.8 369,985.5
Granting of credits 1,564.8 831.9 Other segment&’ 1,511.2 28.7
Other segments 34.6 2.0 Elimination b b
Adjusted operating- Total 371,588.0 370,014.2
profit (core earnings)® 1,599.3 833.9
Change in value according to IFRS 769.3 -648.7
Operating profit 2,368.6 185.2
1

) Other segments consist thfe segments advisory services and capital market products.
) Excluding unrealized faivalue changes according to IAS 39.
)
)

—
N

3
4

—~

Elimination for internal sales between segments.
Including unrealized faivalue changes according to IAS 39.

Note 10 Contingent liabilities, contingent assets and
commitments (Consolidated Group)

Commitments are informed in connection with the balance shéetre are no contingent liabilities
outstanding. Commitments comprisemmitted undisbursed credits. Such committed undisbursed credits
represent credit offers that have been accepted by the customer but not yet disbubhstdtadmount of
committedundisbursed credits SK6,33L.1 million (Y-e 2008 Skr21,431.0 million), committed undisbursed
credits under the-System represead Skr 26,3862 million (Y-e 2008 Skr 11,459.4 million) Such
commitments sometimes includefixed- rate optionthe cost of whichis reimbursed by thetate in accordance
with anagreementvith the state. See No&

Foll owing Lehman Brothers Holdings | nc.,8088SEKkquest for

replaced most of the outstanding derivative contracts the company had entered into with three different Lehman
Brothers entities. According to the terms of the relevant ISDA agreements with Lehman Brothers entities, SEK
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also preparedalculationstatements in relation to all of the replaced derivative contractscalbelation

statements were delivered to the respective counterparties in the beginning of October 2008. SEK has assessed

that due to offsetting, the company will not suffer any matewsts relating to bankruptcy of Lehman Brothers.

SEK has during 2009 received a claim from one Lehman Brother entity, which has been rejected TyeSEK.

disposition of this claim is pendinghe majority of the contracts SEK had with different LehmaotiiBers

entities served to hedge SEKO&6s market risk. Those con
SEK had entered into credit default swaps with Lehman Brothers entities that were accounted for as financial
guarantees and thereforeoeded at amortized cost. The underlying counterparties covered by these credit
default swaps al/l now have such creditworthiness as t
credit default swap coverage. As a result SEK has not replaesd tredit default swapBherefore mentioned
calculationstatementswhich have now been superseded by claims filed in bankruptcy cioghtslethe

calculated costs related to replacement of these financial guarantees wiibledraaccounted for asrtingent
assets. SEKO6s c IBathemsentitegssdciated withltheske fimangial guarantees are

approximately Skr 1.5illion, which has not been recognized in the balance sheet due to the requirement that
contingent assets only be recoguizehen there is virtual certainty of collection. Given the unprecedented

nature of the Lehman Brothers bankruptcynfiliand the expected length of the bankruptcy process an
assessment has been made that t henotfyet beentmetavith regasdtd ai nt y
the claims. SEK will continue to assess this situation and await the outcahesehman Brothers bankruptcy

proceedings. If its assessment with regard to its claims against Lehman Brothers were to charge, the amount, if

any, meeting the virtual certainty of collection threshold would be recorded as assets.

As of March 2009, in connection with the settlement of a claim against Sparbanksstiftelsernas Forvaltnings AB
(ASFABO) , SEK came to an a gassuraeathewndrshipyvof B0008 sh&xdsinby whi ch
Swedbank AB representing approximately 3.3 percent of Swedbank'’s total share capital and votes.

On Junel6, 2009 SEK received a claim from SFAB challenging an agreement related to the transfer of

ownership in shares of Swedbank AB, which claim has been rejected by SEK. No provisions have therefore been
made. SEK has been involved in the issue of new sharegeidifank AB. Settlement for the shares3ér

497.6 million has been paid the OctoBe2009. SEK's holding in Swedbank AB amounts to 3.3 percent and the

number of shares is 3880000 after participation in the share iss@is.of October26,2009, SEK eceived an
additional claim from BABr el at i ng t o SEKG6s entire stock of Swedban
market valuation effects. The acquisition cost of the entire stock is approximately Skr 1 billion. The additional

claim does not affectSK6s previous conclusion that the claim is

Novemberll, 2009 SFAB announced that it has initiated arbitration procee@agsstill considethat SFAB
demands are unfounded and no provisions have been made.

Note 11 Capital adequacy (Consolidated Group)

New capital adequacy rules i Basel Il

In 2007 newinternationakapital adequacy regulations, Basel Il, were implemented in Swederediiations
are based on the walled BaseFramework which has been implemented throughout the entire EU. Under
Basel Il capital requiremesitelates, to a higher degree than previously, to risks Sitexdlishegislature has
determinechot to immediately allow the full effect of the new regulations in tlwasesin which theywould
result in a lower capital requirement than the capital requirement calculated on the basis of the old rules.
Therefore, durig the transitional period 202009, SEK must make parallel calculations of its capital
requirement basd on the oldlessrisk-sensitive, rules. In case the capital requirencaftulated under the old
rulesdiscountedo 80 percent in 200@xceededhe capital requirement based on the new rules, the capital
requirement based on the old rules constittite minimum capital requirement during the transitional period.
As a consequence of the validation, Brebability of Defaulscale(as described belowyas updated during the
third quarterof 2009.

Capital requirement and capital base

SEK believes that it has a good margin above the minimum capital requirement. The capital adequacy ratio of
SEK as a consolidated financial entity, calculate according to Basel Il, Pillar 1Das@&fber 312009 was

19.8 percent (24.percent as of Deogber 31, 2008) beformking into accounthe transitional rulesifter
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taking into accounthe transitional ruleghe capital adequacy ratio of SEK as a consolidated financial entity as
of September 3009 wasl8.8percent (15.5 percent as of Decem®&r 2008), while the Tiet-ratio wasl7.9
percent (14.8 percent as of December 31, 2008).

Expected |l oss is calculated according to | aw-and
based approach (IRBpproach). Such an expected ldsges not represent real, individually anticipated losses,
but reflect a technically calculated amount. Expected loss is a gross deduction from the capital base. This
deduction is decreased by impairments of financial assets for which expected loadasechltf the

impairments exceed the expected loss the surplus is added to the capital base. For SB&Gaminér 31

2009, the impairments exceeded the expected loss by82kBmillion. The entire amounwas added t8EKG
supplementary capital.

Credit risks
For risk classification and quantification of credit risk SEK uses an internal rdtasgsl (IRB) approach. The

regu

Swedi sh Financial Super vi s orapprodchin gartcular$3EK appliestheappr oved

Foundation Approach. Under the Foundation Approach, the company determines the probability of default

within one year ( i P DeachRoftsocouatérpattiestwhile in@wedsk Firmnciblt 0 ) o f

Supervisory Authority establigis the remaining parameteFor exposures in Venantius AB SEK has been
granted an exemption from the IRBproach from the Swedi#tinancial Supervisory Authority.

Operational risks
The regulations provide opportunities for the companies to use diffaethbds for calculation of capital

requirement for operational risks. SEK calculates the capital requirement for operational risks according to the

Basic Indicator Approach. The capital requirement for operational risk under the Basic Indicator Approach

equals 15 percent of a revenue indicator. The revenue indicator represents an average of the operational revenues
during the prior three years. The operational revenues are calculated as the sum of the following items: interest

and leasing revenues, interasd leasing expenses, dividends received, commissions earned, commissions
incurred net results of financial transactions, and other operational revenues

Notel2 Definitions of the financial highlights (Consolidated Group)

@) Operating profit (IFRS), profit including fairalue changes according to IFRS but excluding tax.

@ Return on equity, operating profit, before and after taxes, adjusted for 8885 of new equity amounting
to Skr 5,440 million received as a capital injection on December 18, 2008, expressed as a percentage of the
opening balance of equity. The stiand tax rate is 26.3 percent for 2009 and 28 percent for previous years.
When calculating return on equity based on Core Earniagerves related tssets which can be sold and
reserves focashflow hedge accountingre excluded from the opening eguitalance

® Adjusted operating profit (Core Earnings), profit excluding unrealized/dire changes according to IFRS
and excluding tax. Fair value changes according to IE®Sist offair-value changes to financial assets except
heldfor-trading searities, financial liabilities, and to derivatives related to these assets (see Note 2).

“ Total customer financial transactions include new credits accepted and syndicated customer transactions.
Offers accepted refer to all credits accepted, regardfassiturities.

® Amounts of credits include all credits, i.e. credits granted against documentation in the form of interest

bearing securities, as well as credits granted against traditional documentation. SEK considers that these amounts

reflect SEK's atual real credit/lending volumes. Comments on lending volumes in this report therefore concern

amounts based on this definition. See also Note 5 regarding credits outstanding.
©®) New borrowing with maturities exceeding one year.

) Translated on December 31, 2089anexchange rate of Skr 7.2125 per USD. New borrowings are translated
at current exchange rates.
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® Capital adequacy ratio, capital base expressed as a percentagenefigisted claims in accordance with
Pillar I under Basel Il excluding adjustment during the transitional period-2008 regarding required

minimum capital. Please see "Capital adequacy and counterparty risk exposures" in this report to receive a
complete description of the calculation of requiredimium capital during the transitional period. The adjusted
capital adequacy ratio has been calculated thiglinclusion in the Tiesl capital base of guarantee capital from
SEK's shareholder amounting to Skr 600 million (although such inclusion is ntat@glapproved) expressed
as a percentage of riskeighted claims.

© Capital adequacy ratio,. capital base expressed as a percentagenaigisted claims in accordance with
Pillar I under Basel Il calculated in accordance with 5 § in the law (L&8:2872) on implementation of the
law on capital adequacy and large exposures (Law 2006:1371).

Note 13 Events after the balance sheet date (Consolidated Group)

No eventghat need to be reported have occuaddr the balanceheet date
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Jan-Dec, Jan-Dec,
(Skr mn) 2009 2008
Interest revenues 13,241.5 12,961.7
Interest expenses -11,303.1 -11,421.2
Net interest revenues 1,938.4 1,540.5
Dividend from subsidiary? 1,821.1 0.0
Commissions earned 15.1 7.8
Commissions incurred -24.4 -18.5
Net results of financial transactions 1,102.9 -456.8
Other operating income -0.2 6.7
Operating income 4,852.9 1,079.7
Personnel expenses -234.7 -202.3
Other expenses -147.5 -116.9
Depreciations of non-financial assets -7.5 -17.9
Recovered credit losses 0.1 4.5
Impairment of financial assets -378.0 -561.8
Impairment of shares in subsidiafy -1,822.7 0.0
Operating profit 2,262.6 185.3
Changes in untaxed reserves -240.5 138.7
Taxes -556.0 -100.9
Net profit for the year (after taxes) 1,466.1 223.1

@

Dividendswere paid fromVenantiusAB in the amount ofSkr1,817.7 million in May 2009 andat the same time
impairment of the value of the shards/enantius ABwas recorded irthe same amount.

Year-end report 2009



Parent Company balance sheet

(Skr mn) December 31, 200! December 31, 200:
ASSETS
Cash in hand 0.0 0.0
Treasuries/government bonds 11,717.4 1,494.7
Other interest-bearing securities except credits 122,728.6 136,551.4
Credits in the form of interest-bearing securities 88,187.8 63,609.3
Credits to credit institutions 40,897.2 46,519.1
Credits to the public 75,890.1 69,906.5
Derivatives 22,654.1 38,929.1
Shares and participation 2,710.1 -
Shares in subsidiaries 759.0 2,561.6
Property, plant, equipment and intangible assets 16.3 22.1
Other assets 1,726.5 4,397.4
Prepaid expenses and accrued revenues 4,464.5 6,073.6
TOTAL ASSETS 371,751.6 370,064.8
LIABILITIES AND EQUITY
Borrowing from credit institutions 4,057.1 3,320.0
Borrowing from the public 502.9 188.6
Senior securities issued 320,745.3 305,971.8
Derivatives 22,567.3 39,414.6
Other liabilities 2,311.6 1,597.2
Accrued expenses and prepaid revenues 3,906.5 5,439.6
Deferred tax liabilities 735.9 57.7
Provisions 145 13.5
Subordinated securities issued 3,142.8 3,323.5
Total liabilities 357,983.9 359,326.5
Untaxed reserves 1,375.7 1,135.2
Share capital 3,990.0 3,990.0
Legal reserve 198.0 198.0
Fair value reserve 1,364.8 31.2
Retained earning¥ 5,373.1 5,160.8
Net profit for the year 1,466.1 223.1
Total equity 12,392.0 9,603.1
TOTAL LIABILITIES AND EQUITY
371,751.6 370,064.8

COLLATERAL PROVIDED ETC.
Collateral provided None None
Interest-bearing securities

Subject to lending 236.1 425.1
CONTINGENT ASSETS AND LIABILITIES None None
COMMITMENTS
Committed undisbursed credits 46,331.1 21,431.0

@ During 2009 group contribution amounting3&r 10.8 million has decreased retained earnings.
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This YearEnd Report has not been subject to review by the auditors of the Company.
The President confirmthat theYearEnd Report provides dair overview of theparentco mpany és and t |

ConsolidatedGr ou p 6 s aruthair eespectiveisancial position and results, and describes material risk
and uncertainties facing tiparent Company and other companies inGoasoldatedGroup.

Stockholm,February, 2010
AB SVENSK EXPORTKREDIT

SWEDISH EXPORT CREDIT CORPORATION

Peter Yngwe

President
Dividend Annual General Meeting Annual report
The Board of Directorbas The Annual General Meeting Th e C o n¥mraiaiRejdos will
resolved to propose the Annual will be heldon April 29, be avail abl-siteat SEKS®S
General Meeting that dividend 2010 www.sek.sén March 2010

will be made with Skr 518 million.

SEKhas established the following expected dates for publishing of financial information and other related
matters:

April 29, 2010 Interim Report for the Period January March 31, 2010
August 13, 2010 Interim Report for the Period January June 30, 200
October 29, 2010 Interim Report for the Period JanuarySeptember 30, 2010
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