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Resilient growth, rising inflation pressures

Recovery firms, geopolitical inflation risks rise

® The Swedish economy started 2026 on a weak note but regained
momentum in the second quarter. The labour market continued to
recover gradually. Although unemployment remains elevated at
8.9%, employment is trending upwards and the jobless rate is
expected to decline to around 7.8% by the end of 2027.

® |nflation is currently below the 2% target, helped by a stronger krona
and temporary tax cuts. Rising energy prices are, however, expected
to lift inflation above target, leading the Riksbank to increase the
policy rate to 2.00% by the end of 2026 and 2.25% in February 2027.

® Housing prices have increased moderately, supported by stronger
household purchasing power and eased mortgage rules.
Geopolitical uncertainty and energy-price spillovers remain key
risks. Credit quality is solid, with vulnerabilities largely concentrated
among a limited number of CRE firms.

Resilience holds as inflation diverges

® All three Baltic economies recorded solid GDP growth in the first
half of 2026, driven mainly by household consumption. Exports also
contributed significantly to economic activity. However,
manufacturers are likely to face growing competitiveness
pressures. Given the strong first-half performance and early Q3
data, GDP growth in Estonia and Latvia could exceed the current
forecasts of 2.0% and 2.3%, respectively. Growth in Lithuania is
expected to moderate slightly as the consumption boost fades,
averaging 3% in 2026.

® |Inflation has eased in both Estonia and Latvia compared with 2025,
with the slowdown more pronounced in Estonia, where inflation fell
to 1.5% in August, while it stood at 3.2% in Latvia. Inflation shot up
to 6% in Lithuania, as the effects of pension withdrawals, higher
excise taxes, and a sizeable minimum wage increase accumulated.
Falling food prices this year are easing inflationary pressures across
the Baltics. Higher energy prices will keep inflation elevated in
Lithuania and push it higher in Estonia and Latvia this autumn.

® Despite higher interest rates, lending growth remained strong
across the Baltics in the first half of 2026, supported by solid
economic activity. Overall private-sector leverage remained relatively
low. Housing affordability in the Baltics has weakened slightly as
house prices, particularly in Riga and Vilnius, are rising faster than
wages, while higher interest rates are increasing borrowing costs.

2 | Stability and Sustainability Report | 2026 Q2



Sustain-
ability .

Risk balance becomes less favourable

Growth risks remain tilted to the downside, while inflation and policy
rate risks are tilted to the upside.

Escalating tensions in the Middle East, Ukrainian drone attacks on
Russian oil refineries, stronger competition from Asia for natural
gas, and low inventories have pushed energy prices higher.
Moreover, supply disruptions could further weigh on economic
activity and trigger renewed volatility in financial markets.

Higher import tariffs remain a risk, as the US trade investigations
continue and EU-China trade tensions risk further escalation.

Climate-related weather extremes are adding to inflation risks
through higher and more volatile energy and food prices.

Rising budget deficits have supported resilience, but higher debt
levels and rising bond yields point to an unsustainable trend.

Geopolitical tensions could intensify in the Nordic-Baltic region.
Sabotage of communications and energy infrastructure, as well as
cyberattacks, have already become more frequent and damaging.

Progress nearly at a standstill

Countries have made only marginal progress on sustainable
development. The Baltic states edged up slightly in the 2026 SDG
Index, while scores for Sweden and the EU average declined. Overall,
Sweden ranks 2", Estonia ranks 16", Latvia 20" and Lithuania 26™.

The biggest challenges remain in Lithuania and Latvia, particularly
in terms of inequality. Climate trends are also deteriorating in both
countries. Sweden performs much better than the Baltic states
overall, although progress on climate action has stagnated.

® Clean energy continues to advance, particularly in the Baltics.
Nevertheless, dependence on fossil fuels in transport remains high
across all three states, leaving them more exposed to energy price
shocks, such as the war in the Middle East.
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INDICATORS

Early warning indicators (Q2 data unless stated otherwise)

Macro Estonia Latvia Lithuania Sweden
1.GDP, y/y % 1.8 3.0 4.1 3.3

2. Inflation, y/y % (August) 3.2 0.7

3. Unemployment rate, % (3yma) 6.9 . 8.5

4. Housing affordability, m2 a household can afford 106.4 59.0
5. Deflated apartment prices in capitals 4.0

6. Household lending and GDP growth diff., pp

7. Household loans, % of GDP 16.2

7.0

18.8

8. Corporate lending and GDP growth diff., pp
9. Corporate loans, % of GDP

10. Current account, % of GDP (4gma)

11. Real effective exchange rate, 3-year change %

12. Export market share, y/y %

13. Structural budget balance, % of GDP (2025)

14. Public debt, % of GDP (2025) 46.9

Financial sector Estonia Latvia Lithuania Sweden

1. Tier 1 capital ratio, %
2. Loan overdues >90 days, % of portfolio

3. Liquidity coverage ratio (LCR), %

4. Resident loans/deposits ratio, % 73.0 74.0
5. Non-residents' deposits, % of total portfolio 15.2 16.4 28.7
6. Return on equity, % (2025) 13.5 13.4 10.7

* Q1 data
Note: The return on equity indicator has been replaced and now reflects the ECB’s annual data for all banking groups and stand-alone banks.

Traffic lights signal the degree of concern. Cut-off values for traffic lights are assigned based on existing regulations, research, historical analysis, andexpert judgement.
Traffic light interpretation: M- no problem, - cause for some concern, B - increased risk.

The macroeconomic and financial stability indicators and their thresholds have been selected based on the work of such organizations as European Commission, IMF,
European Systemic Risk Board and others.

Longer-term sustainable economic development (progress towards UN SDGs), % of benchmark*

Estonia Latvia Lithuania Sweden
E: Environmental protection (SDGs # 6, 7, 11-15) — 76 7 78 7 72 7 75
S: Social inclusion (SDGs # 1-5, 8, 10) 2 67 — 65 — 80
G: Governance (SDGs #9, 16, 17) 772 7 63 7 69 / 84

Traffic lights: <70 - significant challenges remain, I 70-90 challenges remain, B >90 green - very close to goal
Trend (2015-2023) to reaching the target by 2030: 1 on track, /"moderately improving, — stagnating, | deteriorating

*Updated once a year. Based on Lafortune, Guillaume and Grayson Fuller (2025). Europe Sustainable Development Report 2025: SDG Priorities for the New EU Leadership.
Paris: SDSN and Dublin: Dublin University Press.
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ESTONIA

Estonia

Macroeconomic developments:
Economy continues to grow

® |nthe first half of the year, the economy
grew by 2.3%, over the year. The main
driver of growth in the second quarter was
private consumption, although government
consumption and investment also
increased. Estonia’s economy is expected
to grow by more than 2% this year and by
2.5% in 2027.

® Swedbank’s card payment data indicate
that consumer spending remained strong in
July and August. Consumer confidence
continued to improve in August.

® (Goods' export growth accelerated markedly
in the second quarter. In the first seven
months of this year, exports of Estonian-
origin goods have increased significantly,
including the exports of electronics, various
machinery and equipment, and mineral
products.

® |Inflation decelerated to very low levels in
August as food prices dropped reflecting
earlier decline in global food commodity
prices and tight competition in the retail
market. However, inflation is expected to
pick up in the autumn as energy prices rise.
Swedbank forecasts annual inflation of
above 3% this year.

Main macroeconomic risks:
Trade and energy

® Asasmall, open economy, Estonia is
vulnerable to developments in key trading
partners. Geopolitical tensions can bring
higher inflation and lower GDP growth.
Energy price fluctuations remain a
significant risk because the country still
faces relatively high energy costs and
ongoing adjustments in its energy
transition.

Growth has strengthened
GDP, constant prices
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Foreign trade has picked up
Current account and foreign trade
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Sentiment is improving
Standardised index, long-term average (2000-now)=0
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Sources: Swedbank Research & Macrobond

Wage growth has decelerated
Labour market indicators, %

2016 2018 2020 2022 2024 2026

® Unemployment rate — Employment, y/y

— Gross wage, y/y
Sources: Swedbank Research & Macrobond
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ESTONIA

Financial sector issues:

Lending remains active

Higher economic activity and improved
sentiment supported demand for corporate
and housing loans.

Somewhat higher interest rates (up to 1
percentage point higher compared to one
year ago) have not dented neither corporate
sector credit growth nor mortgage lending.

Tallinn’s housing market remained active in
the second quarter, but demand continues
to be concentrated in the secondary
market. Although Euribor has increased,
housing affordability has improved, as the
growth in net wages, supported by the
income tax reform, is significantly
outpacing the rise in apartment prices.

Corporate lending is most active among
real estate and construction sectors. The
quality of the banks’ loan portfolio remains
very good.

New leasing volumes have recovered
somewhat but are still significantly lower
compared to pre-car-tax levels.

Sustainable development goals:

Some progress

Estonia has improved its score in
environmental conservation, digital
transformation, and human capital, but it
still faces challenges related to resource
efficiency and economic restructuring.

At the same time, Estonia’s resource
productivity remains below the EU average.
Estonia is shifting away from traditional
resource-intensive industries (such as oil-
shale-based energy) toward greener and
more digital sectors. While positive in the
long run, this transition creates short-term
adjustment pressures in certain regions
and industries.
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Demand for labour subdued

% of companies reporting labour shortage, sa
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Inflation has decelerated
Consumer price inflation, y/y %
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Interest rates move sideways
Money market indicators, %
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Lending market still active

Resident lending and deposit portfolios
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LATVIA

Latvia

Macroeconomic developments:
So far, so good

® The economy has proved more resilient
than projected in the spring. GDP grew by
3.0% y/y in Q2 and by 2.8% in the first half
of 2026, supported by household spending,
recovering exports, and investment. Early
Q3 data point to continued solid growth.

® The current account deficit widened as the
goods trade balance deteriorated, reflecting
stronger imports driven by higher defence
spending and investment, as well as higher
mineral-product prices.

® The labour market remains relatively tight,
with unemployment stable at around 7%.
Yet wage growth slowed surprisingly rapidly
10 4.6% in the first half of 2026 from 7.7% in
2025, reflecting financial constraints in both
the public and private sectors.

® |Inflation has averaged 3.0% y/y so farin
2026, down from the 2025 average, thanks
to lower food prices. However, inflation
accelerated to 3.2% in August and is
expected to rise further amid higher energy
prices, averaging around 3.4% in 2026.

Main macroeconomic risks:
Uncertainty, inflation, and debt

® Energy prices remain a key risk. Higher fuel
and district heating costs are adding to
inflationary pressures. Electricity price
increases will be felt only gradually, given
the high share of fixed-price contracts
among households and firms. Geopolitical
tensions raise the risk of further energy price
increases, making inflation more persistent
and slowing disinflation next year. This,
together with heightened uncertainty, could
weigh on economic activity.

® The budget deficit is set to exceed 5% of
GDP by 2028, while public debt and bond
yields rising, increasing the need for fiscal
consolidation.

Growth surprised on the upside
GDP, constant prices
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Labour market resilient, wage growth slowed

Labour market indicators, %
15
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® Unemployment rate = Employment, y/y

— Gross wage, y/y
Sources: Swedbank Research & Macrobond

Inflation to rise in the second half of 2026
Consumer price inflation, y/y %
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Exports recovering, foreign trade in deficit
Current account and foreign trade
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LATVIA

Financial sector issues:
Lending still strong, sector resilient

® Despiterising interest rates and elevated
uncertainty, lending to households and
non-financial corporations remained strong
in the first half of 2026. Nevertheless, the
ECB Bank Lending Survey suggests the
demand for corporate loans may be
weakening. Private sector indebtedness
remains low, and deposits continue to rise.

® Strong housing affordability has supported
mortgage demand, but affordability is
gradually easing as house price growth,
particularly in the secondary market,
accelerates, while wage growth moderates
and interest rates rise.

® The banking system is well capitalised and
liquid, with non-performing loans remaining
low and stable. Banking sector profitability
declined at the end of 2025 as lower
interest rates reduced net interest income,
while solidarity tax payments and a one-off
provisioning expense at one bank increased
costs. Despite the decline, profitability
remained strong relative to the 2018-2022
period.

Sustainable development goals:
Progress towards renewable energy

® In contrast to the slow progress in social
inclusion and governance, Latvia has made
notable advances in energy sustainability
and security.

® QOver the past two decades, Latvia has
significantly reduced its dependence on
energy imports, lowering its vulnerability to
external shocks. This has been driven by a
reduced reliance on natural gas and greater
use of domestic and renewable energy
sources. Latvia's renewable energy con-
sumption reached a ten-year high in 2025.

® As a higher share of renewable energy can
increase price volatility, electricity storage
is becoming increasingly important.
Latvia's battery capacity projected to grow
from 99 MW in 2025 to 1.1 GW by 2050.
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Sentiment improved following Q2 weakness
Standardised index, long-term average (2000-now)=0

“ o 4" 1

A W
IAf

AN A,
AV

=%
" XY

2019 2020 2021 2022 2023 2024 2025 2026
— Manufacturing = Construction =— Services

—— Retail trade === Consumers
Sources: Swedbank Research & Macrobond

Labour shortage above long-term average
% of companies reporting labour shortage, sa
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Lending rates increasing
Money market indicators, %
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Lending growth remained strong
Resident lending and deposit portfolios*
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LITHUANIA

Lithuania

Macroeconomic developments:
GDP growth has accelerated

® [ithuania's economy, driven by household
consumption, manufacturing and
construction expanded by 3.3% in the first
half of 2026. However, as the temporary
boost to consumption fades, we forecast
somewhat lower growth going forward.

® Manufacturing (except oil) increased by
5.8% in the first half of this year and was
broad-based, while computers and
electronics continued to grow at a double-
digit pace. Export orders and business
confidence have increased and remain
close to their long-term averages. Last year
exports of services have overtaken exports
of goods, and this trend is expected to
continue as manufacturers are likely to face
increasing competitiveness challenges.

® |Inflation is expected to remain elevated and
above 5% this year, driven by both domestic
and external factors, but will ease in 2027.
The additional household spending
generated by pension withdrawals may
have added around 1 p.p. to inflation, but
the greater damage lies in undermining the
long-term sustainability of the pension
system and eroding households’ long-term
financial assets.

Main macroeconomic risks:
Debt & Competitiveness

® Although public sector debt remains
relatively low, large budget deficit and
continued pressures to increase spending
increases the risk of fiscal sustainability in
the longer term.

® Continued rapid growth in labour costs —
the minimum wage is expected to rise by
8% in 2027, following an 11% increase this
year. This could further weaken cost
competitiveness and weigh on exports over
the medium to long term.

Growth to slow somewhat in 2027
GDP, constant prices
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Stable business and consumer confidence
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Solid manufacturing growth
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Wage growth has picked up

Labour market indicators, %
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LITHUANIA

Financial sector issues:
Continued credit expansion

® Credit growth remained strong, supported
by rapid economic and wage growth as
well as high consumer confidence. As of
July, the total bank loan portfolio was
growing at an annual rate of 15.7%.
Household lending increased by 15.4%,
supported by continued strength in the
housing market. Corporate lending grew
even faster, by 17.3%, reflecting strong
demand for investment and working-capital
financing. Growth has been broad-based,
but particularly strong in real estate, energy
and construction. Annual credit growth
remains among the fastest in the euro area.

® Overall, private sector indebtedness
remains at only 17% of GDP for corporates
and 22% for households. The relatively low
level of corporate indebtedness leaves
room for further financial deepening. The
banking sector is well capitalized, while
non-performing loans remain at very low
levels (below 1%).

® Following the pension reform, a significant
share of withdrawals has remained in bank
accounts. As a result, deposits held by
domestic residents increased from EUR 28
billion at the beginning of the year to almost
EUR 31 billion in July.

Sustainable development goals:
Social risks and SDG gaps

® The SDG assessment shows Lithuania
faces the greatest challenges among the
Baltics, ranking 26th in Europe on the 2026
EU SDG Index.

® Under the Social Climate Plan, endorsed by
the European Commission in June this
year, Lithuania plans to use EUR 884 million
in 2026-2032 to reduce energy and
transport vulnerability. The plan includes
support for home renovation, cleaner
transport, public transport and social
housing.
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Inflation is elevated, but likely to ease in 2027
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Slightly higher borrowing costs

Money market indicators, %
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Loan growth remains strong

Resident lending and deposit portfolios
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SWEDEN

Sweden

Macroeconomic developments:
Broad-based growth in Q2

After a slow start to the year, the Swedish
economy regained momentum in Q2, with
GDP rising 1.6% from Q1 and 3.3% from a
year earlier. Growth was broad-based, led
by private investment. Early Q3 data paint a
mixed picture with strong consumption and
solid services activity offset by weaker
exports and industrial production. GDP
declined 0.8% in July from June.

The labour market has plateaued, and the
unemployment rate remains elevated (8.9%
in August). However, the employment rate
is also high, both in a historic and
international perspective (at 70.0%). As
economic activity continues to improve, we
expect the unemployment rate to start to
decline.

Inflation is below the 2% target, reflecting
the krona’s earlier appreciation and
temporary tax cuts. However, it appears to
have bottomed out and is expected to rise
gradually, driven mainly by higher energy
prices and the normalization of fuel and
public transport taxes. We expect the VAT
cut on food to remain in place.

The Riksbank has signalled readiness to act
if inflation risks materialise. We expect the
policy rate to be hiked to 2.00% in
November, after a clear signal at the
September-meeting. Early 2027, the policy
rate will be hiked again to 2.25%, where we
expect the Riksbank to pause until inflation
risks fade off in 2027.

Housing prices have risen around 3% so far
this year compared with the same period
last year. Transaction volumes are close to
pandemic levels, with record activity in the
single-family homes market. Improved
purchasing power and eased mortgage
rules have helped boost market activity.

Broad recovery in Q2
GDP, constant prices
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Ongoing weakening of net exports
Current account and foreign trade
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The unemployment rate has plateaued
Labour market indicators, %
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Inflation at the bottom; will increase
Consumer price inflation, y/y %
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SWEDEN

Main macroeconomic risks:
Shaky Middle East, Shaky energy markets

® The ongoing Middle East conflict remains

the largest risk to the macro-economic
development, as it creates instability in
energy markets, disrupts freight and drives
up prices. We have already revised our
forecast for Swedish inflation upwards due
to the war, and if the conflict persists,
further spillovers on the Swedish economy
are likely. So far, Swedish growth has held
up better than expected, but if global trade
experiences a more serious downturn,
while inflation remains elevated, the outlook
would deteriorate further.

Financial sector issues:
Credit quality remains solid

® Household lending growth is rising slowly,

and lending to non-financial corporates has
picked up. The krona has depreciated about
6% since January. Short-term interest rates
have reached the bottom as the Riksbank
will start to hike later this year. The risk
premia connected to CRE firms and their
leverage, has recently increased. We expect
the risk premia to remain or further
increase in the near term, driven by
increased inflation risks. However, this is
not a systemic risk; it is a risk for individual
firms.

Sustainable development goals:
Lowered taxes on fuels

® As of now, forecasts indicate that Sweden

will not reach its climate targets until 2030,
2040, or 2045. The response to the war in
the Middle East and rising energy prices
has been to lower the tax on fuels, which
probably has supported demand and
increased emissions, all else equal.
Government formation negotiations are
expected to take time, and how the
government will look and who will be
Ministry of Climate and Energy is yet to be
decided.
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Improved sentiment, except in construction
Economic confidence
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Short-term rates will also rise ahead
Money and credit market, %
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Geopolitics and inflation risks pressure the SEK
Exchange rates
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Credit growth expected to rise slowly
Bank lending, y/y %
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https://www.naturvardsverket.se/496e4f/globalassets/amnen/klimatomstallning/klimatredovisning/naturvardsverkets-underlag-till-regeringens-klimatredovisning-2025.pdf

EWI - MACRO

Early warning indicators: macro

Price stability

Annual CPI growth (and CPIF for Sweden, lilac line), % and Swedbank forecast (annual average)
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Labour market

Unemployment rate (15-74, % 3yma); registered unemployment rate (lilac line, % 3yma) and Swedbank forecast (annual average)
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Housing affordability

Swedbank housing affordability for capitals, m? (black line for Stockholm, lilac line for Sweden)

Tallinn Riga Vilnius Stockholm
120 120 120 205
110 110 110 185
100 100 100 165
90 20 20
80 80 80 145
70 70 70 125
60 60 60 105
50 50 50 85
40 40 40 65

16 18 20 22 24 26 16 18 20 22 24 26 16 18 20 22 24 26 16 18 20 22 24 26
Note: Housing affordability shows the amount of m? households can afford, according to the established norm (use max 30% of their income for mortgage costs). In
the Baltics affordability is calculated for a family whose income is equal to 1.5 of average net wages. For Sweden affordability is calculated for 2 adults and 2 children
with median disposable income paying for an apartment with tenant-owner rights. For Sweden all housing costs are taken into account (not only interest rates, but also
e.g., heating, insurance etc.).

Housing prices

Deflated apartment prices in capitals, (tenant-owned apartments for Stockholm, lilac line for single-family homes in Sweden

Estonia Latvia Lithuania Sweden
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EWI- MACRO

Household lending

Nominal household lending growth minus nominal GDP growth, pp (lilac line for household lending portfolio, y/y %)

Estonia Latvia Lithuania Sweden
15 15 15 15
10 10 10 10
5 5 5 5
0 0 0 0
-5 -5 -5 -5
-10 -10 -10 -10
-15 -15 -15 -15
16 18 20 22 24 26 16 18 20 22 24 26 16 18 22 24 26 16 18 20 22 24 26
Note: Dashed line shows Latvia’s credit portfolio adjustments for structural changes.
The stock of household loans, % of GDP
Estonia Latvia Lithuania Sweden
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Corporate lending

Nominal corporate lending growth minus nominal GDP growth, pp (lilac line for corporate lending portfolio, y/y %)
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Note: Dashed line shows Estonia’s and Latvia’s credit portfolio adjustments for structural changes.

Latvia
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The stock of corporate loans, % of GDP
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Lithuania
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EWI - MACRO

External imbalances

Current account, % of GDP (4gma) and Swedbank forecast for Baltics (annual average)

Estonia Latvia Lithuania Sweden
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Real effective exchange rate, 3-year change % (based on HICP)

Estonia Latvia Lithuania Sweden
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Export market share, US dollars, y/y %

Estonia Latvia Lithuania Sweden
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Note: Export share of the world export. Changes in export market shares are also affected by exchange rates as foreign trade data in the calculations is in US dollars.”

20
15
10
5

0
-5
-10
-15

0 ;

s VYTV
-10
15

Budget balance

General government’s budget (and structural - lilac line) balance, % of GDP (Maastricht criterion), EC and Swedbank forecast

Estonia Latvia Lithuania Sweden
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0
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16 18 20 22 24 26 28 16 18 20 22 24 26 28 16 18 20 22 24 26 28 16 18 20 22 24 26 28
Note: Forecast for structural budget balance is made by the European Commission and is retrieved from Ameco database.
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EWI- MACRO

Public debt

General government’s debt, % of GDP (Maastricht criterion) and Swedbank Research

Estonia Latvia
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Lithuania Sweden
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EWI — FINANCIAL SECTOR

Early warning indicators: financial sector

Capital adequacy

Tier 1 capital ratio, %

Estonia Latvia Lithuania Sweden
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35
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25

Nonperforming loans

Loan overdues over 90 days of portfolio, %

Estonia Latvia Lithuania Sweden
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Source. Swedbank Research & Macrobond
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Liquidity
Liquidity coverage ratio, % - Liquid assets over net cash outflows over 30 days
Estonia Latvia Lithuania Sweden
400 400 800 400
350 350 700 350
300 300 600 300
250 250 500 250
200 200 400 200
150 150 300 150
100 100 200 100
50 50 100 50
0 0 , I

16 18 20 22 24 26 16 18 20 22 24 26 16 18 20 22 24 26

Resident balance sheets

Residents’ loan-to-deposit ratio, %

Estonia Latvia Lithuania
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EWI — FINANCIAL SECTOR

Non-residents’ deposits

Non-residents’ deposits, % of total portfolio, (lilac line for y/y change, Ihs)
Estonia Latvia Lithuania
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Banking sector profitability

Return on equity, % (4qma)
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DEVELOPMENT GOALS

Progress on sustainable development goals

Estonia Latvia Lithuania  Sweden
E: Environmental protection
GOAL 6: Clean Water and Sanitation @ 90 ~ 188 ~ 87 ~ @ 94
GOAL 7: Affordable and Clean Energy 81 — i) 851 @ 56 @ 95~
GOAL 11: Sustainable Cities and Communities )84 » 76 ~ 184 1 78 >
GOAL 12: Responsible Consumption and Production @ 41 — ® 44 - @ 38 > @$ 52~
GOAL 13: Climate Action @69 > 73] @ 69 | i 74 >
GOAL 14: Life Below Water )85 87 ~ )89 ~ @ 69 ~
GOAL 15: Life on Land 079 ~ i® 92 - 83~ @ 65—
Average score 076 - 78 7 0727 757
S: Social inclusion
GOAL 1: No Poverty @64 @63~ @62~ i 75 7
GOAL 2: Zero Hunger @ 52 - @ 55 > @ 54 @ 64~
GOAL 3: Good Health and Well-being 74 7 i 66 ~ 0711 @ 90 -
GOAL 4: Quality Education 182 7 74 » @ 69 - 82,
GOAL 5: Gender Equality @ 59 ~ $o62 - @ 65 077 >
GOAL 8: Decent Work and Economic Growth @67 7 @69 ~ @61~ i 78 ~
GOAL 10: Reduced Inequality 1831 78 > 72 7 @ 91 -
Average score $o69 7 @677 @ 65 - i 80 -
G: Governance
GOAL 9: Industry, Innovation and Infrastructure 074 1 @56 ~ @ 60 ~ @ 96 ~
GOAL 16: Peace and Justice Strong Institutions )85~ 75 2 )85~ 79 >
GOAL 17: Partnerships to Achieve the Goal @ 56 - @57~ @62 78 ~
Average score o727 $o63 7 $o69 7 i 84 7

Traffic lights: @ <70 - significant challenges remain, © 7090 challenges remain, @ >90 - very close to goal
Trend (2015-2024) to reaching the target by 2030: 1 on track, » moderately improving, — stagnating, | deteriorating

Updated once a year. Based on Lafortune, Guillaume and Grayson Fuller (Eds) (2026). Europe Sustainable Development
Report 2026: SDG Pathways to 2030 and Mid-Century. Paris: SDSN and Dublin: Dublin University Press.
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IMPORTANT INFORMATION

This report (the “Report”) has been compiled by analyst(s)
at Swedbank Macro Research, a unit within Swedbank
Research that is part of Corporates & Institutions
("Swedbank Macro Research”). Swedbank Macro Research
is responsible for preparing reports on economic
developments in the global and domestic markets.
Swedbank Macro Research consists of research
departments in Sweden, Norway, Estonia, Latvia, and
Lithuania.

What our research is based on

Swedbank Macro Research bases its research on a variety
of aspects and analysis, for example, a fundamental
assessment of the cyclical and structural economic,
current, or expected market sentiment.

Distribution & recipients

This Report is distributed by Swedbank Macro Research
within Swedbank AB (publ) (“Swedbank”). Swedbank is
under the supervision of the Swedish Financial Supervisory
Authority (Finansinspektionen). In no instance is this Report
altered by the distributor before distribution.

In Finland, this Report is distributed by Swedbank’s branch
in Helsinki, which is under the supervision of the Finnish
Financial Supervisory Authority (Finanssivalvonta).

In Norway, this Report is distributed by Swedbank’s branch
in Oslo, which is under the supervision of the Financial
Supervisory Authority of Norway (Finanstilsynet).

In Estonia, this Report is distributed by Swedbank AS, which
is under the supervision of the Estonian Financial
Supervisory Authority (Finantsinspektsioon).

In Latvia, this Report is distributed by Swedbank AS, which
is under the supervision of The Financial and Capital Market
Commission (Finansu un kapitala tirgus komisija).

In Lithuania, this Report is distributed by “Swedbank” AB,
which is under the supervision of the Central Bank of the
Republic of Lithuania (Lietuvos bankas).

This Report is not intended for physical or legal persons
who are citizens of, or have domicile in, a country in which
dissemination is not permitted according to applicable
legislation or other decisions.

This Report or any information in it is not for release,
publication, or distribution, directly or indirectly, in or into
the United States or any other jurisdiction in which such
distribution would be unlawful or would require registration
or other measures.

In the United Kingdom, this Report is addressed to and
directed only at, and should only be relied upon by, persons
who have professional experience in matters relating to
investments falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended (the “Order”), persons who are high net
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worth entities falling within Article 49(2)(a) to (d) of the
Order or are persons to whom it may otherwise be lawful to
communicate the Report to (all such persons being referred
to as (Relevant Persons”). No other person should act or
rely on this Report and persons distributing this Report
must satisfy themselves that it is lawful.

Limitation of liability

All information, including statements of fact, contained in
this Report has been obtained and compiled in good faith
from sources believed to be reliable. However, no
representation or warranty, express or implied, is made by
Swedbank with respect to the completeness or accuracy of
its content, and this Report is not to be relied upon as
authoritative and should not be taken in substitution for the
exercise of a reasoned, independent judgment by you.

Be aware that statements regarding future assessments
comprise an element of uncertainty. You are responsible for
such risks alone, and Swedbank recommend that you
supplement your decision-making with material that is
assessed to be necessary.

Opinions contained in this Report represent the analyst's
present opinion only and may be subject to change. In the
event that the analyst's opinion should change or a new
analyst with a different opinion becomes responsible for
Swedbank Macro Research’s coverage, Swedbank will
endeavour (but does not undertake) to disseminate any
such change, within the constraints of any regulations,
applicable laws, and internal procedures within Swedbank
or other circumstances.

Swedbank is not advising or soliciting any action based
upon this report.

To the extent permitted by applicable law, no liability
whatsoever is accepted by Swedbank for any direct or
consequential loss arising from the use of this report.
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from Swedbank Research.

Producer
Produced by Swedbank Macro Research.
Swedbank C&l, Swedbank AB (publ), SE-105 34 Stockholm.

Visiting address: Malmskillnadsgatan 23, 111 57
Stockholm.



Swedbank @



