LISTING PARTICULARS DATED 13 OCTOBER 2020
HEIMSTADEN BOSTAD AB (PUBL)

(incorporated in the Kingdom of Sweden as a public company with limited liability)
EUR 500,000,000 Subordinated Fixed to Reset Rate 5.5 Year Non-Call Undated Capital Securities
Issue price: 99.399 per cent.

Heimstaden Bostad AB (publ), a public limited company with limited liability incorporated under the laws of the
Kingdom of Sweden (the "Issuer™") is offering EUR 500,000,000 Subordinated Fixed to Reset Rate 5.5 Year Non-Call
Undated Capital Securities (the "Capital Securities"). References herein to the "Conditions" shall be construed as
references to the Terms and Conditions of the Capital Securities and references to a numbered "Condition™ shall be
construed accordingly.

Interest will accrue on the Capital Securities from (and including) 15 October 2020 (the "Issue Date") to (but excluding)
15 April 2026 (the "First Reset Date") at a rate of 3.375 per cent. per annum, and thereafter at the relevant Reset
Interest Rate (as defined in Condition 4(d) (Reset Interest Rates) of the Capital Securities). Interest on the Capital
Securities will (subject to the option of the Issuer to defer payments, as provided below) be payable annually in arrear
on 15 April in each year from (and including) 15 April 2021. The first payment of interest will be made on 15 April
2021 in respect of the period from (and including) the Issue Date to (but excluding) 15 April 2021 (Short First Coupon).

Payments of interest on the Capital Securities may, at the option of the Issuer, be deferred, as set out in Condition 5(a)
(Deferral of Interest Payments). Deferred interest, which shall itself bear interest, may be paid at any time at the option
of the Issuer (upon notice to the holders of the Capital Securities), and must be paid in the circumstances provided in
Condition 5(b)(ii) (Mandatory Settlement).

If the Issuer does not elect to redeem the Capital Securities in accordance with Condition 6(e) (Redemption for Change
of Control Event) following the occurrence of a Change of Control Event (as defined in the Conditions), the then
prevailing interest rate per annum (and each subsequent interest rate per annum otherwise determined in accordance
with the Conditions) for the Capital Securities shall be increased by an additional five percentage points per annum
with effect from (and including) the day immediately following the Change of Control Step-up Date, as set out in
Condition 4(i) (Step-Up after Change of Control Event).

The Capital Securities are perpetual securities in respect of which there is no fixed redemption date. The Issuer will
have the right to redeem the Capital Securities in whole, but not in part, on (a) any date in the three months up to and
including the First Reset Date or (b) any Interest Payment Date thereafter. The Issuer may also redeem the Capital
Securities upon the occurrence of a Change of Control Event, a Tax Deductibility Event, a Substantial Repurchase
Event, a Capital Event, an Accounting Event or a Withholding Tax Event, and may in certain circumstances vary the
terms of, or substitute, the Capital Securities, all as set out in the Conditions.

The Capital Securities have not been and will not be registered under the United States Securities Act of 1933 (as
amended, the "Securities Act™) or with any securities regulatory authority of any state or other jurisdiction of the
United States. The Capital Securities are being offered and sold outside the United States in accordance with Regulation
S under the Securities Act ("Regulation S"), and may not be offered and sold or delivered within the United States or
to, for the account or benefit of, U.S. persons (as defined in Regulation S), except pursuant to an exemption from, or in
a transaction not subject to, the registration requirements of the Securities Act.

These Listing Particulars have been approved by the Irish Stock Exchange plc, trading as Euronext Dublin (*Euronext
Dublin"). Application has been made to Euronext Dublin for the Capital Securities to be admitted to Euronext Dublin's
official list (the "Official List") and to trading on its Global Exchange Market (the "GEM™").

These Listing Particulars constitute a "Listing Particulars” for the purposes of the admission of the Capital Securities
to the Official List and to trading on the GEM and, for such purposes, do not comprise a "prospectus” for the purposes
of Regulation (EU) 2017/1129 (the "Prospectus Regulation™).

References in these Listing Particulars to the Capital Securities being listed (and all related references) shall mean that
the Capital Securities have been admitted to the Official List and have been admitted to trading on the GEM. The GEM
is the exchange regulated market of Euronext Dublin and is not a regulated market for the purposes of Directive
2014/65/EU (as amended, "MIFID I1").

MIFID Il product governance / Professional investors and eligible counterparties only target market — Solely for
the purposes of each manufacturer's product approval process, the target market assessment in respect of the Capital
Securities has led to the conclusion that: (i) the target market for the Capital Securities is eligible counterparties and
professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Capital Securities to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Capital Securities (a "distributor") should take into consideration the manufacturers' target market



assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment
in respect of the Capital Securities (by either adopting or refining the manufacturers' target market assessment) and
determining appropriate distribution channels.

PRIIPs Regulation / PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The Capital
Securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (the "EEA") or in the United Kingdom
(the "UK™). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined
in point (11) of Article 4(1) of MIFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97, where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID Il. Consequently
no key information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation™) for
offering or selling the Capital Securities or otherwise making them available to retail investors in the EEA or in the UK
has been prepared and therefore offering or selling the Capital Securities or otherwise making them available to any
retail investor in the EEA or in the UK may be unlawful under the PRIIPs Regulation.

Singapore Securities and Futures Act Product Classification — Solely for the purposes of its obligations pursuant
to Sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore (as amended or
modified from time to time, the "SFA"), the Issuer has determined, and hereby notifies all relevant persons (as defined
in Regulation 3(b) of the Securities and Futures (Capital Markets Products) Regulations 2018 (the "SF (CMP)
Regulations™) that the Capital Securities are "prescribed capital markets products” (as defined in the SF (CMP)
Regulations).

The Issuer has been rated BBB- (outlook positive) by S&P Global Ratings Europe Limited ("S&P"). The Capital
Securities are expected to be rated BB by S&P. A rating is not a recommendation to buy, sell or hold securities and
may be subject to revision, suspension or withdrawal at any time by the assigning rating organisation. S&P is
established in the European Union and is registered under Regulation (EC) No. 1060/2009 (as amended, the "CRA
Regulation™). As such, S&P is included in the list of credit rating agencies published by the European Securities and
Markets Authority ("ESMA") on its website in accordance with the CRA Regulation.

The Capital Securities will initially be represented by a temporary global capital security (the "Temporary Global
Capital Security"), without interest coupons, which will be deposited on or about the Issue Date with a common
depositary for Euroclear Bank SA/NV ("Euroclear™) and Clearstream Banking S.A. ("Clearstream, Luxembourg").
Interests in the Temporary Global Capital Security will be exchangeable for interests in a permanent global capital
security (the "Permanent Global Capital Security" and, together with the Temporary Global Capital Security, the
"Global Capital Securities"), without interest coupons not earlier than 40 days after the Issue Date upon certification
as to non-U.S. beneficial ownership. Interests in the Permanent Global Capital Security will be exchangeable for
definitive Capital Securities only in certain limited circumstances. See "Summary of Provisions relating to the Capital
Securities while represented by the Global Capital Securities".

An investment in Capital Securities involves certain risks. Prospective investors should have regard to the factors
described under the heading "Risk Factors" on page 2.

Structuring Agents to the Issuer and Joint Bookrunners

DANSKE BANK DEUTSCHE BANK J.P. MORGAN NORDEA



IMPORTANT INFORMATION

The Issuer accepts responsibility for the information contained in these Listing Particulars. To the best of
the knowledge of the Issuer (having taken all reasonable care to ensure that such is the case) the information
contained in these Listing Particulars is in accordance with the facts and does not omit anything likely to
affect the import of such information.

These Listing Particulars are to be read in conjunction with all documents which are incorporated herein
by reference (see "Documents Incorporated by Reference" below) and shall be read and construed on the
basis that such documents are incorporated and form part of these Listing Particulars.

References to the "lIssuer" are to Heimstaden Bostad AB (publ). References to the "Group" are to
Heimstaden Bostad AB (publ) and its subsidiaries taken as a whole.

The Issuer, having made all reasonable enquiries, confirms that these Listing Particulars contain all material
information with respect to the Issuer and the Capital Securities (including all information which, according
to the particular nature of the Issuer and of the Capital Securities, is necessary to enable investors to make
an informed assessment of the assets and liabilities, financial position, profits and losses and prospects of
the Issuer and of the rights attaching to the Capital Securities), that the information contained or
incorporated in these Listing Particulars is true and accurate in all material respects and is not misleading,
that the opinions and intentions expressed in these Listing Particulars are honestly held and that there are
no other facts known to the Issuer, the omission of which would make these Listing Particulars or any of
such information or the expression of any such opinions or intentions misleading.

These Listing Particulars contain certain market, historical and forward looking economic and industry
data, including information in "Risk Factors” and "Description of the Issuer” which have been obtained
from publicly available information, independent industry publications and reports prepared by industry
consultants. The Issuer has relied on the accuracy of such information without an independent verification
thereof, however, the Issuer believes the information to be reliable. Where information in these Listing
Particulars has been sourced from a third party, this information has been accurately reproduced and, so far
as the Issuer is aware, and is able to ascertain from information published by such third party, no facts have
been omitted which would render the reproduced information inaccurate or misleading. Such information,
data and statistics may be approximations or estimates or use rounded numbers. Information in these Listing
Particulars which has been sourced from a third party is identified as such with the name of the third party
source. None of the Issuer or the Joint Bookrunners or the Trustee (each as defined below) represent that
such information is accurate.

Save for the Issuer, no party has independently verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by Danske Bank A/S, Deutsche Bank Aktiengesellschaft, J.P. Morgan Securities plc or Nordea
Bank Abp as joint bookrunners (the "Joint Bookrunners") or Deutsche Trustee Company Limited (the
"Trustee") as to the accuracy or completeness of the information contained or incorporated in these Listing
Particulars or any other information provided by the Issuer in connection with the offering of the Capital
Securities. None of the Joint Bookrunners or the Trustee accepts any liability in relation to the information
contained in these Listing Particulars or any other information provided by the Issuer in connection with
the offering of the Capital Securities or their distribution.

No person is or has been authorised by the Issuer, any Joint Bookrunner or the Trustee to give any
information or to make any representation not contained in or not consistent with these Listing Particulars
or any other information supplied in connection with the offering of the Capital Securities and, if given or
made, such information or representation must not be relied upon as having been authorised by the Issuer,
any of the Joint Bookrunners or the Trustee.

Neither these Listing Particulars nor any other information supplied in connection with the offering of the
Capital Securities (a) is intended to provide the basis of any credit or other evaluation or (b) should be
considered as a recommendation by the Issuer, any of the Joint Bookrunners or the Trustee that any recipient
of these Listing Particulars or any other information supplied in connection with the offering of the Capital
Securities should purchase any Capital Securities. Each investor contemplating purchasing any Capital
Securities should make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of the Issuer. Neither these Listing Particulars nor any other information
supplied in connection with the offering of the Capital Securities constitutes an offer or invitation by or on



behalf of the Issuer, any of the Joint Bookrunners or the Trustee to any person to subscribe for or to purchase
any Capital Securities.

Neither the delivery of these Listing Particulars nor the offering, sale or delivery of the Capital Securities
shall in any circumstances imply that the information contained herein concerning the Issuer is correct at
any time subsequent to the date hereof or that any other information supplied in connection with the offering
of the Capital Securities is correct as of any time subsequent to the date indicated in the document
containing the same. The Joint Bookrunners and the Trustee expressly do not undertake to review the
financial condition or affairs of the Issuer during the life of the Capital Securities or to advise any investor
in the Capital Securities of any information coming to their attention. The Capital Securities have not been
and will not be registered under the Securities Act and are subject to U.S. tax law requirements. Subject to
certain exceptions, the Capital Securities may not be offered, sold or delivered within the United States or
to U.S. persons. For a further description of certain restrictions on the offering and sale of the Capital
Securities and on distribution of these Listing Particulars, see "Subscription and Sale" below.

None of the Issuer, the Joint Bookrunners or the Trustee, or any of their respective representatives, is
making any representation to any offeree or purchaser of the Capital Securities regarding the legality of an
investment in the Capital Securities by such offeree or purchaser under the laws applicable to such offeree
or purchaser. Prospective investors should not construe anything in these Listing Particulars as legal, tax,
business or financial advice. Each investor should consult with his or her own advisors as to the legal, tax,
business, financial and related aspects of a purchase of the Capital Securities.

IMPORTANT INFORMATION RELATING TO THE USE OF THESE LISTING
PARTICULARS AND OFFERS OF CAPITAL SECURITIES GENERALLY

These Listing Particulars do not constitute an offer to sell or the solicitation of an offer to buy the Capital
Securities in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. The distribution of these Listing Particulars and the offer or sale of the Capital Securities may
be restricted by law in certain jurisdictions. The Issuer, the Joint Bookrunners and the Trustee do not
represent that these Listing Particulars may be lawfully distributed, or that the Capital Securities may be
lawfully offered, in compliance with any applicable registration or other requirements in any such
jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating
any such distribution or offering. In particular, no action has been taken by the Issuer, the Joint Bookrunners
and the Trustee which is intended to permit a public offering of the Capital Securities or the distribution of
these Listing Particulars in any jurisdiction where action for that purpose is required. Accordingly, no
Capital Securities may be offered or sold, directly or indirectly, and neither these Listing Particulars nor
any advertisement or other offering material may be distributed or published in any jurisdiction, except
under circumstances that will result in compliance with any applicable laws and regulations. Persons into
whose possession these Listing Particulars or any Capital Securities may come must inform themselves
about, and observe, any such restrictions on the distribution of these Listing Particulars and the offering
and sale of Capital Securities. In particular, there are restrictions on the distribution of these Listing
Particulars and the offer or sale of Capital Securities in the United States, the EEA (including the Kingdom
of Sweden and the Republic of Italy), the United Kingdom and Singapore; see "Subscription and Sale".

PRESENTATION OF INFORMATION

The language of these Listing Particulars is English. Any foreign language text that is included with or
within this document has been included for convenience purposes only and does not form part of these
Listing Particulars.

All references in these Listing Particulars to "euro" and "€" refer to the currency introduced at the start of
the third stage of European economic and monetary union pursuant to the Treaty establishing the European
Community, as amended and references to "Swedish Krona" and "SEK" are to the lawful currency for the
time being of the Kingdom of Sweden.

-iv -



SUITABILITY OF INVESTMENT

The Capital Securities are complex financial instruments and may not be a suitable investment for all
investors. Each potential investor in the Capital Securities must determine the suitability of that investment
in light of its own circumstances. In particular, each potential investor may wish to consider, either on its
own or with the help of its financial and other professional advisers, whether it:

0] has sufficient knowledge and experience to make a meaningful evaluation of the Capital Securities,
the merits and risks of investing in the Capital Securities and the information contained in these
Listing Particulars or any applicable supplement;

(ii) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Capital Securities and the impact the Capital
Securities will have on its overall investment portfolio;

(iii) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Capital
Securities, including where the currency for principal or interest payments is different from the
potential investor's currency;

(iv) understands thoroughly the terms of the Capital Securities and is familiar with the behaviour of
any relevant financial markets; and

(v) is able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Prospective investors should consult their tax advisers as to the tax consequences of the purchase,
ownership and disposition of the Capital Securities.

Legal investment considerations may restrict certain investments. The investment activities of certain
investors are subject to investment laws and regulations, or review or regulation by certain authorities. Each
potential investor should consult its legal advisers to determine whether and to what extent (1) Capital
Securities are legal investments for it, (2) Capital Securities can be used as collateral for various types of
borrowing and (3) other restrictions apply to its purchase or pledge of any Capital Securities. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of Capital Securities under any applicable risk-based capital or similar rules.

THIRD PARTY INFORMATION

Oxford Economics of Abbey House, 121 St Aldates, Oxford OX1 1HB, UK, who are research specialists
in forecasting and quantitative analysis and provide global economic and industry models and analytical
tools to businesses, financial institutions, governmental organisations and universities, have given, and have
not withdrawn, their consent to the inclusion of information from their report on market trends, whose data
was gathered as of June 2020, in these Listing Particulars in the form and context in which they are included.

Information under the heading "Market Overview" on pages 80 to 98 of these Listing Particulars has been
sourced from a third party or taken from publicly available sources and has been accurately reproduced
and, as far as the Issuer is aware and is able to ascertain from information published by that third party or
sources, no facts have been omitted which would render the reproduced information inaccurate or
misleading. The source of third party or publicly available information is identified where used.
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RISK FACTORS

Before making an investment decision, prospective investors should carefully review the specific risk
factors described below, in addition to the other information contained in these Listing Particulars. The
Issuer believes that the following factors may affect the Issuer's ability to fulfil its obligations under the
Capital Securities. Most of these factors are contingencies which may or may not occur and the Issuer is
not in a position to express a view on the likelihood of any such contingency occurring. The Issuer's
business, financial condition and results of operations could be materially affected by each of these risks
presented. Also other risks and uncertainties not described herein could affect the Issuer's ability to fulfil
its obligations under the Capital Securities. Additional risks and uncertainties not presently known to the
Issuer, or that the Issuer currently believes are immaterial, could impair the ability of the Issuer to fulfil its
obligations under the Capital Securities. Certain other matters regarding the operations of the Issuer that
should be considered before making an investment in the Capital Securities are set out, in the section
"Description of the Issuer", amongst other places. The order of presentation of the risk factors in these
Listing Particulars is not intended to be an indication of the probability of their occurrence or of their
potential effect on the Issuer's ability to fulfil its obligations under the Capital Securities.

The capitalised words and expressions in this section shall have the meanings defined in the Conditions.
Factors that may affect the Issuer's ability to fulfil its obligations under the Capital Securities.
Risks Relating to Macroeconomic Conditions

The on-going uncertainty and volatility in the financial markets and the state of the global
economic recovery may adversely affect the Group's operations

Global financial markets continue to experience disruptions, including increased volatility and diminished
liquidity and credit availability. Concerns about credit risk (including that of sovereigns) and the Eurozone
crisis have increased recently, especially with the presence of significant sovereign debts and/or fiscal
deficits in a number of European countries and the United States. This has raised concerns regarding the
financial condition of financial institutions and other corporates located in these countries, having direct or
indirect exposure to these countries, and/or whose banks, customers, service providers, sources of funding
and/or suppliers have direct or indirect exposure to these countries. The default, or a significant decline in
the credit rating, of one or more sovereigns or financial institutions could cause severe stress in the financial
system generally and could adversely affect the markets in which the Group operates and the businesses
and economic condition and prospects of the Group's counterparties or customers, directly or indirectly, in
ways which are difficult to predict. Additionally, the developments surrounding the United Kingdom's exit
from the European Union may have an adverse effect on European global economic or market conditions
and the stability of European, foreign exchange and global financial markets, including the European
markets served by the Group. The impact of these conditions could be detrimental to the Group and could
adversely affect its business, results of operations, financial condition and/or prospects; its solvency and
the solvency of its counterparties and customers; the value and liquidity of its assets and liabilities; the
value and liquidity of the Capital Securities and/or the ability of the Issuer to meet its obligations under the
Capital Securities and under its debt obligations more generally.

Negative economic developments and conditions in Scandinavia, the Netherlands, Germany or
the Czech Republic may affect the Group's operations and customers, as well as the prices of
the Group's real property and tenant-owned apartments

The Swedish, Danish, Norwegian, Dutch, German and/or Czech economies, which are the countries where
the Group is present, have been adversely affected by the uncertain global economic and financial market
conditions. An economic slowdown or a recession, regardless of its depth, or any other negative economic
developments in these principal countries of operation and involvement may affect the Group's business in
a number of ways, including, among other things, the income, wealth, liquidity, business and/or financial
condition of the Group, its customers and other business partners. The Group may not be able to utilise the
opportunities created by the economic fluctuations, the value of the real property owned by the Group may
decrease, and the Group may not be able to adapt to a long-term economic recession or stagnation. Further,
although historically economic slowdowns and recessions have increased the demand for rental apartments
in these countries, there can be no assurance that the Group will not experience declines in the demand for
rental apartments during periods of economic slowdown or recession. The Group may also experience
increased defaults on rent payments as a result of negative economic developments in Sweden, Denmark,



Norway, the Netherlands, Germany and/or the Czech Republic. Materialisation of any of the above risks
could have a material adverse effect on the Group's business, financial condition, results of operations and
future prospects.

Risks relating to Covid-19

The Group conducts its business within the real estate market and is consequently affected by general
economic trends outside the Group's control. The occurrence of extraordinary events, such as the outbreak
of disease epidemics, could have an adverse impact on the global economy as a whole and may lead to a
global recession, or even depression. The outbreak of the Covid-19 coronavirus ("Covid-19"), which first
emerged in China in December 2019, is considered a pandemic and has led to a major slowdown in
economic growth during the first quarter of 2020, partly due to the spread of Covid-19 itself, but even more
so due to the governmental decisions enacted across different nations in order to try to contain Covid-19,
such as quarantines, shut downs and restrictions on mobility. Whilst the direct and indirect impact of the
Covid-19 outbreak remains uncertain, a number of central banks and governments have announced
financial stimulus packages in anticipation of a very significant negative impact on GDP during 2020.
Concerns remain as to whether these policy tools will counter anticipated macro-economic risks. A
prolongation of the outbreak could significantly adversely affect economic growth, and impact business
operations across the economy generally and, by extension, real estate markets, both as a result of weakened
economic activity and in terms of the health and wellbeing of employees being affected.

Such weakening of the economy and or operations could have a material adverse impact on the financial
performance or operations of, or the cost of funding for, the Group. In addition, there is currently no reliable
way to predict, with certainty, the timing or value of transactions affected. Thus, the outbreak of Covid-19
may lead to investments being postponed or planned acquisitions and/or divestments possibly not being
carried out as planned, which could have a material adverse effect on the Group's business. The longer the
Covid-19 crisis continues it may become more difficult to raise capital, obtain loans or other financings or
service existing debt.

Additionally, 9 per cent. of the total lettable area held by the Group is commercial property and so the
Group may lose rental income from its commercial tenants as the economic impact of Covid-19
materialises. Moreover, due to Covid-19, there is a risk that the Group's current or future tenants may choose
not to enter into new leases or renew existing leases.

There is also a risk that the global downturn could affect the liquidity position of the Group's existing
tenants, which in turn may require such tenants to postpone rental payments or cause defaults under lease
agreements. Accordingly, the Covid-19 crisis' impact on the Group's current and future tenants could lead
to increased vacancies and a decrease in rental income for the Group, which would have a negative impact
on the Group's operations, financial position and earnings.

Risks Relating to the Group's Business Operations

Decreases in the occupancy rate and increases in the tenant turnover may weaken the Group's
results

Tenant turnover is an integral part of the residential investment business, and results in costs to the Group,
for example, related to the signing of rental agreements and minor renovations typically made in connection
with a tenant moving out of the apartment. In recent years, the Group has tried to reduce tenant turnover
through, for example, repairs enhancing the attractiveness of the apartments that it owns.

The Group's occupancy rate