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KBN OVERVIEW

P Fundamentals

A Norwegian State Agency created by Act of Parliament in the Norwegian government to reach its climate goals.
1926/1999, having a public policy mandate from the central
government to provide low -cost finance to the Norwegian local
government sector.

A KBN is guided by prudent financial and risk management
policies. Funding transactions are hedged and KBN maintains
liquidity in excess of policy requirements.

A 100% owned by the Kingdom of Norway ( Aaa/AAA) and
managed in accordance with the Central Government
Maintenance Statement.

AH?Kve 62/& 385326& ,6 72 (5117 & PY"'ﬂg/m&f‘H'_St‘?tezof"ger?hip&t%e(fe”'iraip%b"08P°"CV Myssiogy 7
funding to Norwegian local government sector in line with a strong caplt_al b""?e’ olld_flnanC|aI and operat!n_g per’formance
H?Kve 38#/.% 32/ .%< 0! 1%! 7&K and prudent financial and risk management policies, KBN is

assigned Triple-> 5! 7, 1(6 #< P7! 1% 5% d M2

AB; $&// &17 '66&7 48!/ ,7<n H?Kve6 ''2% & %n 3&$, 1/, . =&% 0212/,
lending model has never suffered a loan loss. A 2Staf?eé3 by 5?) emaoyees, KBN maintains headquarters in a)s(%o.

AH?Kve 0!1% 7& '25 6867!,1!#/& ' ,1!11%,1( 2 7T+& [ 2%/
government sector is viewed as an important contribution for

A KBN is the closest proxy to Norwegian sovereign risk available
in international currencies .

O 6 ©C O

AAA/ Aaa 100% Central Central Government 100% of local Closest proxy to
(stable/stable) Government Maintenance governments as Norwegian
owned Statement clients. No loan sovereign risk
losses ever.
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KBN OVERVIEW

Norwegian State Ownership

KINGDOM OF NORWAY 100%

BOARD OF SUPERVISORY

DIRECTORS BOARD
(9 represantives) (12 representatives)

' A The Central Government, through the Ministry of Local
| Government and Regional Development appoints both
governing bodies; the Board of Directors and the Supervisory

Board.
AH?Kvo6 2:1&56+,3 ,6 [/ ,0,7&% 72 The Norwegian Agency
for Local Governments

A According to Constitutional requirements in Norway, material
$+1'1(&6 72 H?Kvb6 #86, 1&66 02 %&

the Parliament.

| A KBNis supervised by the Norwegian Financial Supervisory
Bt 5, 7 <P 6 7 , TR T

6 &17

THE NORWEGIAN STATE AGENCY FOR LOCAL GOVERNMEN(T BUNDINC
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KBN OVERVIEW

} Central Government Maintenance Statement

wl Q+& J, 1,

675< $216, &56 ,7 &; 75&0&/ < 81/, . &/ < T+
%, ' ', $8/ 7, &6k

X

WE2: &9&5n 6+28/ % 7+!7 &; 75&0&/ < 81/, . &/ < 6,78! 7,21
5&9, &: 7+& 1&&% '25 !166,67!1%& ,1 25%&5 72 ', 1% |

wl 7+& @&175!/ D29&510&17 +!6 7+& %87< 2 &1685, 1(
o!'1!' (&% , 1 ! < 7+17 6&%$85&6 7+& >(&1%$<ve '#H,[,7
326, 7,21 72 0&&7 ,76 ' ,1v1s$,'Vv/] 2#/,('7,216 ,1 ! 7

Statement from Director General of the Ministry of Local Government and Regional
Development
March 1. 2006. Reaffirmed 2009, 2011, 2017
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KBN OVERVIEW

P AAA Rating in line with Sovereign

o RATING | v
AGENCY

A Norway's public finances remain among the strongest globally, backed by
the Government Pension Fund Global (GPFG), which provides a robust
fiscal buffer and long -term.

AAA Al+ Stable S&P Global | A The stable outlook reflects our view that Norway's substantial financial
Rati ngs reserves provide a strong buffer against potential economic disruptions,
allowing the country to navigate short -term challenges without significantly
compromising its credit metrics.

(March 2025)

Substantial fiscal buffer and track record of fiscal surpluses.

Very high and evenly distributed wealth that supports economic resilience.
A sound macro policy framework, a very strong social safety net and a
stable, consensus oriented political system.

> > >

Aaa P-1 Stable MOODY’S

(June 2025)

A Very important role and integral link with the Norwegian government.

— A KBN has never experienced losses and has no past due or impaired
S&P Global exposures

AAA Al+ Stable = Ratings

A Extremely high likelihood of receiving timely and sufficient extraordinary
support from owner in the unlikely event of financial distress.
(Nov. 2025)

A KBN benefits from operating in a wealthy and developed country with very
high economic, institutional and government financial strength, as well as
very low susceptibility to adverse events.

Aaa P-1 Stable MOODY’S A we consider the Norwegian RLG sector financially strong because of the
supportive and closely supervised system that underpins the sector.

A KBN has not recorded a loss from lending during more than 90 years of
operations.

(May 2025)

Credit ratings do not constitute investment or financial advice, and credit ratings are not recommendations to purchase, hold  or sell particular securities. Credit ratings do not comment on the suitability of an
investment for any particular investor. There is no assurance that any rating will remain in effect for any given period of t ime or that such rating will not be revised or withdrawn entirely by a rating agency in the future
if, in its judgment, circumstances so warrant.
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KBN OVERVIEW

} Norwegian Regional Government

K25:1<v6 @817, &6 !'1% J81, %, 3!/,
part of the national economy.

A Governmental responsibilitie s are divided between:
A the central government;
A the counties;
A and the municipalities.
A large part of welfare and infrastructure provisions in
Norway are assigned to the Local Governments.
The majority of KBN lending is made to municipalities
(88%), followed by counties (12%). Munch Museum

>\

>\

The Hardanger Bridge

CENTRAL ’ i y

GOVERNMENT:% ' CUSTOMERS i _/ MUNICIPALITIES

25 .
A Police 253 A Secondary Education ,,,,: > ‘ A Primary Health Care
A Universities A County Roads 2 1’.\ A Primary Education
A Hospitals k A Transport e Nl A Housing
A Highways d vz % A Social Services
A Interregional Transport P i A Public Utilities

f A Transport
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KBN OVERVIEW

} Sustainabllity wTa 117 HEKHTE

force in the development of the marke
green financing and to increase the pr

The local government sector is regarded as vital to achieve 2'  , 76 [ &1 %N MONICA MAELAND

K25:1 <v 6 ( 21/ 6 81 %&5 7+ & M!I' 5, 6 @/ Minister of Local Government
. . .. and Modernization (2018 -2020)

targets a reduction in greenhouse gas emissions of at least

55% by 2030, compared to 1990 levels.

ESGRatings e
"* ) SUSTAINABLE 2 &
. v h *ALS
. DEVELOPMENT
MSC]| &t ISS ESG D>

e KBN have identified seven of the
Rating: Rating: C+ ESONDN GOV Sustainable Development Goals that are
(Scale from AA (Scale from o ﬁ/‘ L, 031 $78% #< H?Kv6 23&5! 7
CCC to AAA (Leader) D- to A+) (Prime) where KBN is positioned to make a
INDUSTRY,IKHOVATION pOSitive contribution.

AND INFRASTRUCTURE

Collaborating to fulfill our social function

Cicero
°CICERO KBN and CICERO have created a climate JJ
Centor for Intermationl risk tool for the local government sector. o
Zero C..\’J
KBN works with the Zero Emission - B
ZERO o Resource Foundation (ZEROYn local S Bhaa \
government climate issues. @
@ Norwegian Climate Foundation ” E;SL:‘!E;‘A’S
_— KBN works with the Norwegian @
Norsk Climate Foundation on
klimastiftelse communicating knowledge on local

government climate risk.
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https://zero.no/
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KBN OVERVIEW

P Conservative Risk Management

H?Kve6 '"2//2:6 $216&59! 7, 9& !
management policies for all financial transactions.

1% 358%&17 5, 6.

CURRENCY AND INTER MINIMAL LENDING STRICTLY MANAGED Of
RATE RISK HEDGED CREDIT RISK BALANCE CREDIT RISK

A Proceeds from funding
operations are hedged for
currency and interest rate
exposure and swapped into
3-month floating rate EURS,
NOKSs or USDs.

A Loans are only granted to local
and regional governments as
well as inter -municipal
companies and other public
sector enterprises which are
municipally guaranteed.

A Strict government oversight of
local and regional government
financial management, via the
ROBEK list and Local
Government Act 855, negate
potential loan losses.

A KBN has suffered no loan
losses in over 90 years.

A KBN proactively manages risk
via derivative strategies,
negotiated under ISDA
contracts with more than 30
financial institutions.

A Counterpart risk is minimized
via two-way Credit Support
Annexes (CSAs), cash collateral
posting required with zero
thresholds for counterpart
ratings below AA-/Aa3.

A KBN currently marks and
exchanges collateral for the
majority of positions on a daily
basis, and also uses over
collateralization and
independent amounts for some
counterparts.

\/ CONSERVATIVE LIQUID

PORTFOLIO

A Liquidity managed
conservatively and in excess of
policy or regulatory
requirements.

A Portfolio of highly rated liquid
assets covering 1 year net debt
service.
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KBN OVERVIEW

P Large and High Quality Liquidity Buffer

Managed under a conservative policy framework to ensure liquidity is available to cover a minimum of 12 months of debt
servicing under various stress -tested models. Size approximately USD 11 -13 bn and managed internally across EUR, NOK and

USD.
A The average portfolio maturity typically ranges between 1.5 h2.5 A KBN also complies with LCR regulatory considerations and maintains
years. cash liquidity to cover 30 days worth of debt redemptions.
A A significant portion of liquidity is invested in 0% risk -weighted A As an extra buffer, additional buckets of liquidity are maintained in a
assets. Eligible securities include; sovereigns, provincial states, highly liquid portfolio limited to either USD, NOK or EUR and invested
government agencies and supranationals. in US Treasuries, Norwegian, German or French government papers

i . . e . and selected Covered Bonds.
A Investments in covered bonds, financial institutions and limited

number of corporates are permissible, subject to rating restrictions.

PORTFOLIO BREAKDOWN
2.2 yr average maturity on liquidity portfolio ( Dec 2025)

20% RW
15%

Europe

29% Nordic
43%

RATING RISK WEIGHT GEOGRAPHY

AAA/Aaa

66% 10% RW

37%
Nth
America
12%

*Nordic and Dutch sub-sovereigns.
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KBN OVERVIEW

SOLID BALANCE

P Strong Financials ShEex

A

A

A Tier 1 capital has risen from 7.5 % in 2008 to 21.9% Q3 2025.

A Dividend can be paid to the Kingdom as owner, if the government ascertains that KBNs capital situation LENDING

A KBN maintains significant capital buffers above the regulatory requirements.

A KBN has been designated a systemically important financial institution in Norway and is thus subject to

CAPITAL STRUCTURE

EQUITY &

Strong operating results and capital injections in 2008, 2012, 2015 and 2020 have substantially ASSETS LIABILITIES

strengthened the capital base in recent years.

As a part of the Norwegian ( 2 9 & 1 0 &ifia¥f Go@d-19 response initatives , KBNreceived a NOK 750
mn capital injection in April 2020 to ensure funding available for| Dv 6

Is satisfactory. PORTFOLI SENIOR

DEBT

stricter regulatory oversight and is required to hold additional capital as a result. Given that KBN has
1&9&5 &;3&5, &1%&% ! [/ 2!'1 /266 !1% 7+&5& +!6 #&&1
very strongly capitalized.

LIQUIDITY

H? Ky

. PORTFOLI
in USDbn (LHS) and % (RHS)
N Tier 1 capital* mmmm Additional Tier 1 B Subordinated
= Capital Ratio (RHS) e Tier 1 ratio (RHS)
2500 30 FINANCIAL RESULTS*
in USD bn
2 000 25
20 2021 2022 2023 2024 o
1500 2025
15 Total Assets 47.3 49.2 52.2 56.8 53.4
1 000
10 Loan Portfolio 32.3 32.8 35.4 36.9 38.0
500 5 Leverage Ratio 3.7% | 39% @ 40% | 3.9% @ 42%
0 OpEx / Total Assets 0.05% & 0.06% | 0.06% & 0.07% & 0,08%

11 12 13 14 15 16 17 18 19 20 21 22 23 24 Q325

* NOK/USD 10.0

* Paid-in capital and retained earnings
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KBN OVERVIEW

P International Peer Group

NI
\ %
The Norwegian Agency ﬁﬁ 6n bank van i I( F \V
for Local Governments re nte n a n k meerwaarde European
Investment Bank
DEBT RATING AAA/Aaa AAA/Aaa AAA/Aaa AAA/Aaa AAA/Aaa
(stable/stable) (stable/stable) (stable/stable) (stable/stable) (stable/stable)
50% Dutch central 80% Federal Republic
100% Norwegian Direct federal institution government, Co-owned by 27 EU of Germany, 20%
OWNERSHIP .
central government under public law 50% local Member States German
government federal states
Government owned Explicit and direct Explicit and direct
GUARANTEE / a0ency with guarantee from the Implicit Government Supranational guarantee from the
SUPPORT MECHANIS : gency Federal Republic of Support P Federal Republic of
Maintenance Statement
Germany Germany
Public sector lending Government agency Dutch public and Regional (EU) and German Federal
: : : : : : development bank.
PURPOSE against guarantee. for agriculture and semi-public sector international (ex -EU) Not limited to
Limited to Norway rural areas lending development
Germany
BORROWING
PROGRAM USD 12bn EUR 10bn* EUR 19bn EUR 60bn EUR 65 70bn
2025

*Maturity > 2 years.
P285%&m 0&63&%$7,9& , 66
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KINGDOM OF NORWAY

} Overview

?1‘
ege
POPULATION:
HYDROPOWER SHARE OF
5 550 OOO ELECTRICITY GENERATION:
J / = 89%
¢« TOTAL AREA: MAJOR EXPORT SECTORS:
M 323 809 ki A ENERGY
A FISH
A MARINE TRANSPORT
MM FORM OF GOVERNMENT: A METALS
‘ CONSTITUTIONAL
MONARCHY
OSLO 2024 ELECTRIC VEHICLE (EV
% CURRENCY: tm‘ SHARE OF NEW CAR SAL(ES:)
9 NORWEGIAN KRONE (NOK) ™o 86%
¥, EUROPEAN STATUS:
’ﬁ A NOT A EU MEMBER STATE
; A MEMBER OF THE EEA i Y O

Norwegian Road Federation (OFV)
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KINGDOM OF NORWAY

} Strong and Diversified Norwegian Economy

AK25:1<v6 &$2120, 5 " 81% 0&171/6 5&0, A A EEBVERNMENT FINANCIAL BALANCES

A Atapprox. USD519bn'&4n K25:! <v6 DAM , 6 #52|%tpms(%or@eﬁ(ﬁt@),%mo&ﬁ%alcsws266 !
5!1(& 2' 352%8%$7,9& 6&%$7256k K25:!<30,6 21& 2' 7+& :25/ %ve6 :&!/ 7+, &67
countries based on GDP per capita. 25
20

Key Economic Indicators for 2025 2 15
10
5
0

W V
Current Account -5 \ =

Surplus GDP Growth Inflation Unemployment

. ] ] S QQ
AK25:1<v6 0! $52&$2120 edfirsinithedvorld, 7< 3, /1% 51 1"
B$2120,%$ C2580v8 \X[c 5!1.,1(6

s OECD E ic Outlook 117Jun. 2025
A The government has managed a solid current account surplus for e conomie =i .
the past decades and estimates continued surplus es going GENERAL GOVERNMENT NET FINANCIAL LIABILITES

forward. % of nominal GDP
NORWAY*

I KEY ECONOMIC INDICATOR& FINLAND
SWEDEN
DENMARK
AUSTRALIA
CANADA
GERMANY
EURO ARE?

6%
5% 41 %
4%
3% 2,6 %
2%
1%

23%
1,8% UK

SPAIN
FRANCE
USA
~2% GREECE

-3% ITALY
2019 2020 2021 2022 2023 2024 2025 2026 2027
== \ainland-GDP growth ==@=Inflation ==@=Unemployment -450 -350 -250 -150 -50 50 150

1 Statistics Norway : 2025 Source: OECD Economic Outlook No. 117 Jun 2025
2 Statistics Norway : Sept. 2025 Debt measures are not always comparable across countries due to different definitions
3 World Economic Forum Global Competitiveness Report, 2019 *OECD has not published an estimate for Norway since 2020. Figure for Norway is sourced from SSB Dec 2024
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KINGDOM OF NORWAY

> Strong and Diversified Norwegian Economy

A The oil and gas industry (including supporting industries) historically constituted
approximately 20% of Norwegian GDP. Higher gas prices have elevated this share, but it
has normalized since 2022. NORWAY

Taxes &
A The petroleum sector is the major contributor to the overall trade balance and current GDP Local Subsidies

1 $$2817 6853/ 86k K25:1<v6 ,1%8675,!/ #! 6& +(2024) 9 VL ' %, 9 &

other major industries: ‘ n?if’

A fishing/aquaculture, shipping, metals and mining, timber h pulp and paper,

manufacturing and machinery, construction and chemical products USD 519 BN """’M'iﬁiﬁﬂé'@:

anufacturin

A Service Activities do make up the largest portion of GDP. This includes industries such as
Transport and Communication, Financial and Business Services, Telecommunication and
Information Services and Tourism.

AQ+& RH ! 1% D&50! 1< !'5& K25: ! <v6 [/ !5(&67 &; 3257 EEEEYSTES o %8& 7

crude oil and natural gas exports. Post the Ukraine invasion, Norway is now the largest 36%

supplier of natural gas to Europe. P: &%&1 , 6 21& 2' K25: 1 <ve6 |/ !50§rc£-&67 I'571&56

relation to the import of goods and services, but imports from China have also grown in Statistics Norway, 2025

5&%$&17 <&!56n !'1% @+,1! ,6 12: K25:!<ve6e /[/!5(&67 75! %, 1( 3!571&5 '25
A EUcountries account for over 65 percent of Norwegian exports of goods compared to just NORWAY

under 55 percent of imported goods. EXPORT OF GOODS

2024

EXPORTS OF GOODS I IMPORTS OF GOODS ( ) i Investment

Main Trading Partners (2024) Main Trading Partners (2024) Goods Auto G;’;ds
UK China | — o

Germany Sweden |

Netherlands Germany I

|
|
I
Sweden I USA I Construction
France m— UK USD 181 BN 2%
Poland m— Netherlands m————
Belgium — Denmark n——
Denmark I — Poland m—
USA m— Italy — E——— Energy
Finland — France 66%
Source:
USD BN 0 5 10 15 20 25 30 35 40 USDBNO 5 10 15 Statistics Norway, 2025

SourceStatisticdNorway 2025 (USDNOK = 10)
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KINGDOM OF NORWAY

NorwegianSovereign Wealth Fund

¢ ALongt S NI

AK25:1<v6 629&5¢&, (1 :&!'/ 7+ '
aKLH [cka 75k &4¥k Q+,6 5!1.6
SWEF! The size corresponds to approx. 350% of Norway GDP

and 900% of the national budget.

A The GPFG accumulates all petroleum related government
revenue surpluses and has the ability to use a portion of the
fund to finance counter -cyclical fiscal policies. Thus, the GPFG
is fully integrated with the State Budget.

AQ+& DMCDv6 [/ ,48, %, 7< , 6
across equity, fixed income and real estate holdings, to avoid
distorting the domestic economy.

A Fiscal rule states that up to expected average real rate of return
of GPFGcan be used to balance budget.

A Expected average real rate of return 4% 1998 - 2017 and
adjusted to 3% from 2018 onwards due to lower rate
environment.

ACS20MNECc b 72 RThCk 2'
annual real rate of return has been 4.06%.

\ X\ *n 7+ &

A The history, objectives and management of the GPFG can be
explored further here.

1 Sovereign Wealth Fund Institute , Jan 2024
Sources : Norges Bankinvesment Management/ Ministry of Finance / Norwegian Government

[ 2V 0NAOdzi 2 NJ O 2

8 1 %n
Pension Fund Global (GPFG), by 2024 assets of USD 1.75 trillion
7+& DMCD

19&67 &%

0§KS b

$|! VALSPOF GOYERNRMENTPERSIAN FUND GLOBAL (GPFG)
/1 5(&67

in USD bn

' 7+& : 25/ %v 6

1800
1600
1400
1200
1000
800
&1%° 58/
400
200

0

2012 2014

2016

2018 2020 2022 2024

EXPECTED NET REAL RETURN AND ACTUAL WITHDRAWAL
FROM GPFG
in USD bn

c81%Ve6
60

1$781!1 1/ F'9&5! (& 1&7

2.7%
50

40 4%

30 E—
20 -
10
0

2013 2015

2017

mmmm Budgetary Withdrawls (USD)
Fiscal Rule 3% (USD)
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http://www.nbim.no/en
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LENDING OPERATION:

p H?K | &1 %, 1( P8332576 7+& KI! 7,
Welfare

Norwegian Local Governments have equal access to funding with LOCAL GOVERNMENT INVESTMENT EXPENDITURE
KBN, at comparable levels, in order to deliver welfare services on Average last 10 years

behalf of the Central Government.

A KBN oversees a diversified loan portfolio of USD 37bn*. This
reflects a market share of approx. 50% of client borrowings.

A>/ 2" K25: ! <ve [ _ $2817, &6 !'1%
clients of KBN.

A KBN loans are used to implement a broad range of key social
projects.

] _a Water Sapoly & & #25¢5
Waste Disposal
22%

H?Kve 0! 1% 7& +! 9& #&&1 &; 7&1 %&% / &0&17 (5&!

environmental and social awareness via Green Lending.

A Green loans are offered at reduced interest rates to projects with

clear climate - and environmental ambitions. el Ceniae Schools &
) : : 22% i
A By 2024, KBN had completed over NOK 65 bn in lending ° Kindergariens

to climate -friendly projects across a broad range of project
categories. This represents 18.5% of the total lending portfolio.

A For 2024, green lending for investments in climate and
environmentally friendly projects grew by a record 13bn NOK.

Source:
Statistics Norway, KBN

' 6 %&/ &

S&PGlobal wkK25: &(,!1 1% 5&(, 21!/ (29&510&17 7
8#/ ,$ 6&5

! /2% 6
Ratings 7+& $&175!/ (29&510&17 ,1 7+& 3529,6,21 2
-P71'1%! 5% d M225v6

* NOK/USD 10.0
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LENDING OPERATION:

P The Norwegian Local Government Sector is Financially Robust

The sound financial position of the Norwegian local government sector and the strict
financial framework within which it operates make the whole sector and individual
entities highly creditworthy borrowers.

Sound Revenue Foundation

A

KBN benefits from an extremely solid customer base:

A Municipal authority is seen as a delegated state authority as they are not defined a
legal entity in the Norwegian Constitution.

A Municipals receive a large proportion of revenue from central government
transfers, in order to ensure a unified service delivery throughout the country.

Close Supervision and Control

A

A

All local government budgets are monitored and supervised by the central government.
Strict limits are in place to manage financial conduct.

Under the Local Government Act, counties and municipalities may not be subject to
bankruptcy proceedings. Thus, they are subject to extensive central government
oversight and regular reporting requirements.

Counties and municipalities can not budget for an operating deficit. If facing a deficit,
the local government will be placed on a list for contingent control (ROBEK List) and the
central government must explicitly approve all borrowings and guarantees until the
deficit is eliminated (within maximum 3 years).

Borrowings may only finance primary investments. No commercial projects or
guarantees for private -sector third parties are permitted.

KBN has more than 90 years of operating experience and strict centralized control
enhances financial discipline.

KBN has never suffered a loan loss.

MOODY,S wK25: &(,!1 /2%$!'/ (29&510&176 !5&
'1% 683&59, 6&% 1 B8523&x R
- OD<V

MUNICIPAL
REVENUES

Public Government

services transfers
18% 37%

MUNICIPAL
EXPENDITURE

Waste | Other
/Water | 40
[Technical |
~ Services |

Social
Services
9% -

1021 ( S 1 7 &%

Source:
Ministry of Local government and Modernisation, 2022
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LENDING OPERATION:

P Green Lending Portfolio
KBN GREEN LENDING PORTFOLIO

KBN has offered reduced -rate green loans for i USDmn
investments that contribute to solving the climate
challenges of the future since 2010.

A Green loans are awarded to projects that contribute to reducing

greenhouse gas emissions, improving energy efficiency, the 5000
environment or climate change adaptation.
] 4000
A H?Kve6e (5&&1 /&1%,1( 3257'2/,2 +!'6 (52:1 !'7 1| $203281 %Mo 1 /
growth rate of 25% over the last 8 years to above NOK 65 billion. 3000
A As of 31 December 2024, the green lending portfolio consisted of 537 2000
green projects across Norway, from the smallest municipality of Utsira
to the capital of Oslo. 1000 . l

A KBN strives for transparency in reporting and its annually published 0
FO3!$7 0&3257 +!6 7:,%$& :21 wB19, 5219 1% /200 2049 p0¢Pg ¢08 ¥4 3102§ 72024
0&3257 2' 7+& V&!5xk

7000

6000

W Buildings
B Transportation
B Water and Wastewater Management

Share of Number
® Waste and Circular Economy Green of

B Renewable Energy Lending Projects
Land Use and Area Development

Climate Change Adaptation
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LENDING OPERATION:

} Conservative and Strictly Supervised Lending Portfolio

A KBN offers a range of flexible financing structures to its A The Credit Risk Management (CRM) department works on a
#2552:,1( $/,&176k H?Kv6e $203&7, 5829&,!1828b67 #(! &, 66 7,21 758 39, %, 124 d 1!
at all times, stable funding solutions to the local government developments based on data from the government KOSTRA

6&$725k Q+,6 5&'"/&%$76 H?Kve6 $25&KReghktdy#llendhg dedsions $an thils belnaterdickly, ue to
strategiclong-7 &50 3! 571&5 '25 7+& $2817H&VB5"H,! H&W2B59&R6, (+7 2 $/, &17

social services. credit review processes.

A Loans are only extended in NOK and KBN does not differentiate Al2!16 '25 D5&&1 352-&%$76 !'!'5& ! /]
between any clients on loan pricing. Local government Green lending model follows international best practice for
creditworthiness is viewed equally due to the central transparency, use of proceeds analysis and impact reporting.

government oversight and support, ensuring that clients are
able to offer a unified standard of services across the country.

A KBN reviews local governments annual borrowing requests to
ensure the underlying investment strategies are socially and
commercially viable and fits within its balanced budget.

THE ROBEK LIST THE KOSTRA REGISTRY
G overnme ﬂt' no The Register for Governmental Approval of Since 1997, local and regional governments have
Financial Obligations (ROBEK) is a government been required by law to register statistics on
: register of municipalities and counties budget, financial activities and public services in
e experiencing an operating deficit. Local the KOSTRA (Municipality- State-Reporting)
— ; ; governments on this list must have any new database. This registry is managed by Statistics
borrowing explicitly approved by the state K25: 1 < 11% 3529, %&6 . &< , 1387
representative Fylkesmann in order to be valid. risk management models.

Entities on this list have 3 years to balance their
budget. This list is available publicly:

https://www.ssb.no/en/offentlig-
% sektor/kostra

https://www.regjeringen.no/en/topics/mun

QQ icipalitiesand-regions/municipal
economy/registeifor-governmental
approvalof-fi/id449305/
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LENDING OPERATION!

. ®
P Project Examples K £

COUNTIES (population)

MUNICIPALITIES (population) . NORDKAPP (3,239)
el e
A U fi tati o
Allineraasan|naivour capeciy A Upgrading harbor faciles
A New kindergarten A New library equipment
A Upgrade of remote heating facilities FINNMARK (76,167)

(thermal heating plant)
Increased capacity of recycling and
refuse facilities

New high school

New dental clinic

New harbor facilities
Upgrading energy efficiencies
in county buildings

>N
> > >

HORDALAND (505,246)

A Hardanger Bridge
A New suspension bridge across

_ Eidfjorden KONGSVINGER(12,078)
A Total length: 1,380 (30m longer A Kongsvinger lower secondary
than Golden Gate Bridge) school

A Built in solid wood
A Financed by green lending rate

from KBN

BOKN (865)

A New multipurpose o T@NSBERG(41,239)

sports halls A Greve Biogass
A New fire truck A Turning food waste and manure
® into fuel
A Financed by green lending rate

from KBN
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FUNDING OPERATION

} Flexible and Diversified Investor -Driven Funding Program

estimated to be USD 10 billion. PORTFEOLIO

A KBN has developed a solid international investor base, enabling it to
access broad and well-diversified funding sources.

H?Kve6 ' 81%, 1( #2552:, 1( 352(EI!D@BT'25 \

A KBN expect to see healthy lending growth going forward and will
remain actively engaged in capital market issuance and market
developments.

A KBN continuously works to gather market intelligence and expand
its network of investors and products. Issuance is conducted via a
range of documentation platforms, enabling access to both
domestic and international investors. KBN manages domestic
borrowing programs in Australia, Canada, New Zealand, Norway
and Switzerland as well as an MTN Program with a 144a tranche.

*As of Dec 2025

> $216, &5! #/ & 3257,21 2' H?Kve6e !'118!/
program is raised by issuing liquid USD and EUR

benchmark securities. FUNDING
A KBN recognizes the value of maintaining a solid partnership with STRATEGY 40 '60%
investors for these offerings, and seeks to offer attractive relative BENCHMARK

value, with excellent credit quality. |

A Principles guiding benchmark pricing includes: 5-15%
¢ regular consultation with underwriters experienced in target PRIVATE
markets; PLACEMENTS
¢35,%$,1( !'1% 6,=,1( ,668&6 w72 $/&!5x0 ! 1% 25 -40%
¢ performance in secondary markets. — OTHER
INSTITUTIONAL

| MARKETS

5-10%

GREEN BOND
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P KBN Funding 2025 YTD

Total
USD 12.4
bn raised

56 Individual

transactions

1.50 bn 1.00 bn
5-year Jan 2030 7-year Feb 2032
Benchmark Benchmark

Green V‘\PS
Bond 1%
10%

Private
Placement
9%

o Benchmark
Institutional 40%

41%

MAIN @ ) ANNEXES

1.25 bn
5-year Aug 2030
Benchmark

CURRENCY

T

FUNDING OPERATION

3,81y avg.
maturity of new
funding

825 mn 625 mn
3-year Oct 2028 Sep 2030
Benchmark Benchmark

Amercias
11%

GEOGRAPHY

Europe
48%

HE NORWEGIAN STATE AGENCY FOR LOCAL GOVERNMEN




FUNDING OPERATION

P USD Benchmark Strategy

AH?Kv6 675! 7&(< ,6 72 ,6684& #&1|$%£§§?N%N651é%§?'\'c§”)”&w§1 25%&5 72m

A enhance market presence;
i 4,5
A access a wide institutional investor base;
A provide liquidity and performance for investors;
i 4,0
A issue products in line with market demand; and
A build strong long -term investor and bank relationships.
35
. 3,0
For 2026, KBN plans to issue 3 USD benchmarks
in maturities ranging from 3 to 10 years.
2,5

KBN currently has 13 USD benchmark
transactions outstanding. The total notional 2,0
amount is USD 17.25 bn.

1,5
Since 2010, KBN has issued USD benchmarks
under RegS and 144a documentation, which
provides additional settlement options via DTC. 1,0
0,5
0,0

2026 2027 2028 2029 2030
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FUNDING OPERATION

P USD Benchmark Distribution

Investor type Jan 2025 @ MS +48 May 2025 @ MS +49 Oct 2025 @ MS +35

. USD 1.50bn 5yr Jan 2030 USD 1.25bn Aug 2030 USD 1.00bn Sep 2028
Distribution on last
three USDBenchmarks

AM/PF & Ins
6%

Investor geography

Distribution on last
three USDBenchmarks

Americas E: Jr;)/pe
22% ?
Americas
12%

Americas
31%

MAIN @ ) ANNEXES
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FUNDING OPERATION

} USD Benchmark Distribution

Investor type CENTRAL BANK & OFFICIAL INSTITUTION BANKS ASSET MANAGER / PF & INS

Annual averages

0
64% 67%

2022 2023 2024 2025 2022 2023 2024 2025 2022 2023 2024 2025
Investor geography EUROPE USA ASIA AMERICAS EX. USA ME / AFRICA
Annual averages 44%

0
18% 17%

8%
5%

ul\ul Ju\ A\ ul\ul Ju\ Ao\ ul\u\ Ju\ Au\ ul\ul\ Ju\ ~u\ ul \u\ Qu\ ~u\
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FUNDING OPERATION

P EUR Benchmark Strategy

Diversifying the Funding Program via investor  -driven issuance.

i _ OUTSTANDING EUR BENCHMARKS
A Broaden the KBN investor base in EURbN

A Expand market presence 3
. I Tappable KBN Conventional Bonds

A Raise visibility in Continental Europe IR Tappable KBN Green Bonds
A Provide liquidity and performance for investors Non-tappable KBN Bonds*
A Target maturities from 5 to 10 years 2,5

A Provide EUR benchmarks in both Green and
Regular format

KBN currently has 7 EUR benchmark
transactions outstanding. The total s
notional amount is EUR 7.4 bn including ’

both Green and Regular benchmarks.

: . 1
KBN has issued EUR benchmarks since
2014 and aims to be a regular issuer in
order to build long -term investor
relationships.
0,5
0

2026 2027 2029 2031 2032

*As aresult of the implementation of the BRRD (lirective 2014/59/EU) legislation in Norway, KBN updated its base prospectus on 22 March 2019 to
comply with the legislation. KBN hasbeen advised by external counsel that, as aresult of this, it will not be possible to achieve fungibility with
existing series of notes and it will therefore no longer tap existing lines. All notes issued from 22 March 2019 will be open to be increased as per
market practice.
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FUNDING OPERATION

P EUR Benchmark Distribution

Investor type Apr 2024 @ MS+11 Nov 2024 @ MS +31 Feb2025 @ MS +40
L EUR 1bn 7yFeb 2032

Distribution on last EUR 500mn Green5y Apr 2029 EUR 500mnGreen7y Nov 2031 y

three EURBenchmarks

PF/Ins PF/lIns
9% 8%

Investor geography

Distribution on last
three EURBenchmarks

Benelux
9% UK & Ire Benelux

Benelux 14% 14%
24% France

30%

Other

Europe
28%

Other
Europe
19%
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FUNDING OPERATION

P USD FRN Strategy

A Issuance has historically responded to investor demand, enabling
KBN to tap into discrete pools of liquidity that prefer floatirage J USD 144A/REGS_ FRNs
investments. This strategy will be continued as KBN builds its SOFR$5.95bn outstanding
referenced curve.

KBN typically opens a new line with USD 500mn minimum notional.
Taps are priced on the basis of investor demand.

2,25
Lines are increased up to a maximum notional of USD 2 bn.

> > > >

In April 2021, KBN became one of the first European Agenciesto =, o ]
AdadzS I {hCw NBEFSNBYOSR 02YyYRXZ O2YLX SUuAYy3d AuQa Ay
500mn Oct 2023 line.

A Over time, KBN will aim to build a new, liquid curve of SOFR
referenced FRNSs.

1,75

A SOFR referenced Private Placement opportunities will be assessed 1°
on a caseby-case basis.

1,25
1
0,75 Jun
2027
SOFR
05
) IIIIIIIIII
0,25
2026 2027 2028 2029
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FUNDING OPERATION

P Other Key Institutional Markets

=N

KBN will continue its strategy to

nurture its presence in other public AUSTRALIA NORWAY
markets with strategic issues in ARG EMTN/VPS
local currencies. Notional Notional
; ) ) outstanding: AUD 5.88 bn outstanding: NOK 10.65 bn
A Focus will be on taps and new issues. Maturities | 2026, 2027, 2028, 2029, 2030, Maturities | 2026, 2027, 2028, 2029, 2030,
A 2y h 10y, in all markets, pricing and outstanding : | 2032, 2034 outstanding : = 2031, 2032, 2033, 2036, 2037
market conditions allowing. SN
NEW ZEALAND SWEDEN
KAURI EMTN
Notional Notional
outstanding: NZD 1.425 bn outstanding: SEK 14.0 bn
Maturities Maturities | 2026, 2027, 2028, 2029, 2030,
outstanding : ZODIE, 202d, 20D outstanding : 2031
UNITED KINGDOM SWITZERLAND
EMTN
Notional Notional
outstanding: CES outstanding: Cal L
Maturities Maturities 2027, 2028, 2030, 2031, 2034,
outstanding : AV, AVAE, AUV, 2023 outstanding : = 2035
* CANADA
8 EMTN
Notional | ~pp 4 6o pn

outstanding:

Maturities

outstanding : 2026, 2027, 2028, 2029
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FUNDING OPERATION

P Institutional Public Markets  h AUD

KBN has been an active issuer in the I KBN AUD REDEMPTION PROFILE
Kangaroo market since 2001. A$5.88bn outstanding

A Maintain regular market presence. 1800
Il Tappable KBN Conventional Bonds

A Diversify investor base. I Tappable KBN Green Bonds
Non-tappable KBN Bonds*

A Strategic market h target issuance 5-10% of 1600
annual Funding Programme.

A Long term commitment to building investor 1400
relationships.
A Dedicated investor marketing.
1200
A Ability to issue in Fixed, FRN and Green format.

Year Annual Issuance (A$ mn) 1000

2021 1,015
2022 1,240 800
2023 910
2024 685 600
2025 650
400
Objectives in the AUD market:
A Primary focus will be in the mid -curve. 200
A New lines and taps to build size/liquidity, pricing
and market conditions allowing. 0
A Fill demand for longer dated tenors (8 -15y) 2026 2027 2028 2029 2030 2032 2034
A Ambition of further issuance of Green Bonds in *As aresult of the implementation of the BRRD (lirective 2014/59/EU) legislation in Norway, KBN updated its base prospectus on
AUD 22 March 2019 to comply with the legislation . KBN hasbeen advised by external counsel that, as aresult of this, it will not be
' possible to achieve fungibility with existing series of notes and it will therefore no longer tap existing lines. All notes issued from

22 March 2019 will be open to be increased as per market practice.
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FUNDING OPERATION

P Institutional Public Markets  h NZD

KBN has been an active in the Kauri market I KBN NZD REDEMPTION PROFILE
since 2007. NZ$1.425bn outstanding
A Supply NZD investors with high quality 700

investments based on market demand.
Hl Tappable KBN Conventional Bonds

A Long term commitment to building investor
relationships.

600
A Focus on 2-10y maturity.
A Potential for Green NZD issuance.
A Fixed and Floating formats. 500
Annual Issuance (NZ$ mn)
2020 750 400
2021 1,125
2022 500
300
2023 300

200

100

2026 2027 2030
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FUNDING OPERATION

P Institutional Public Markets  h GBP

The Sterling market is a strategic source of KBN GBP REDEMPTION PROFILE
"'81%, 1( !'1% 2' " &56 %, 9 & 2oBon'outstdind , 21 ' 25 H?Kv6
funding program.

A Continue to build market presence and investor 1200 _
relations. Il Tappable KBN Conventional Bonds
A Tap outstanding lines and/or open new lines.

A Maturity focus is 2-7 year.

] 1000
A Prepare for a potential SONIA issuance.

Year Annual Issuance (E mn) S

2021 1,205 800 Zflzsﬁ
2022 565
2023 650
2024 400 600
2025 825
Feb
400 2026
550
200
0
2025 2026 2027 2028
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KBN re-entered the Canadian Dollar market
with a Green Bond issuance in 2021.

Diversify investor base.

Develop a liquid CAD curve.

A
A
A
A
A Maturity focus is 2-7 year.
A

2021
2022
2023
2024

Continue to build market presence.

Tap outstanding lines and/or open new lines.

Can issue both Green and Conventional Bonds.

Annual Issuance (C$ mn)

500
500
800
300

Institutional Public Markets

KBN CAD REDEMPTION PROFILE
C$1.6bn outstanding

600

500

400

300

200

100

FUNDING OPERATION

h CAD

i~i

Hl Tappable KBN Conventional Bonds
I Tappable KBN Green Bonds

2028 2029
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OPERATION

} KBN Green Bond Issuance

A KBN was one of the first European issuers to issue a green
bond in USD.

¢ The past years KBN have experienced a strong global
increase in investor demand for our issuance in NOK,

Total 4 9
Outstanding: m BN. USD

AUD, SEK, CAD and EUR. D
KBN PUBLIC GREEN BOND MATURITY PROFILE OUTSTANDING KBN PUBLIC GREEN BOND ISSUANCE :
in USDmn* Investor Type and Geography
1200
SEK
,0b .
1000 . A’:f_”Jgs
12%
800
s - b
- o TYPE
600 700m PI::l i (;:’15
SEK EUR Europe
3,0b 800m 70%
400 AUD
300m
AUD
CAD 840m
200 SEK 500m (07.1p)
3,0b 300m SEK
1,5b 2,0b SEK NOK
0 500m

2026 2027 2028 2029 2030 2031 2032 2034

*AUDUSD 0.65 / SEKUSD 0.105/ NOKUSD 0.1/ CADUSD 0.714 / EURUSD 1.15 As of Dec2025
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FUNDING OPERATION

P Private Placements