VPS TRUSTEE AGREEMENT
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This VPS Trusice Agreement (the "Agreement") is entered info on 31 May 2011

between

(1) Léansforsikringer Hypotek AB (publ), with registration no. 556244-1781 (the
"Issuer"), and

(2) Norsk Tillitsmann ASA, Haakon VIIs gate 1, 0161 Oslo with registration number
963342624, (the "VPS Trustee").

1. INTRODUCTION

1.1 The Issuer is a credit market company (kreditmarinadsbolag) with articles of
association that allows the Issuer to issue covered VPS Notes (sckerstdllda
obligationer) under the Swedish Covered Bond Act (lag (2003:1223) om
utgivande av sdkerstillda obligationer).

1.2 Under a Euro 4,000,000,000 Medium Term Covered Note Programme (the
"Programme"), the Issuer may from time to time issue notes ("Notes")
including, but not limited to, Notes in uncertificated book entry form ("VPS
Notes") to be registered in the Norwegian Securities Registry ("VES").

13 The VPS Trustee will be appointed to act with respect to any issue of VPS
Notes (unless the applicable Final Terms provide otherwise, including any
necessary modifications to the VPS Conditions).

1.4 This Agreement and the VPS Conditions (as defined below) set out the terms
and conditions on which the VPS Trustee has agreed to act as a trustee for VPS
Notes issued by the Issuer under the Programme.

2. DEFINITIONS

When used in this Agreement, the following capitalised terms shall have the meaning

set out below:

"Business Day" means a day when the Norwegian Central Bank’s
Settlement System is open and when Norwegian
banks can settle foreign currency transactions;

"Dealer" means UBS Limited and/or any other dealer
appoinfed under the Programme that acts as a
dealer for an Issue;

"Fxehange" means any tregulated market place where the

relevant VPS Notes are or will be listed;

"Final Terms" means the final terms applicable to an Issue, the

form of which is attached to this Agreement as
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"issue"

"issue Date"

"Tssuex’s VPS Notes"

"Tranche"

"Voting VPS Notes"

"VPS Conditions"

"VPS Noteholders' Meeting"

Schedule 1, as amended from time to time and
provided to the VPS Trustee in accordance with
Clause 7 (h);

means an issue of VPS Notes for which the VPS
Trustee has been appointed by the Issuer as trustee;

means the date of an Issue;

means any VPS Notes of any Issue purchased
beneficially by the Issuer, any party who has
decisive influence over the Issuer, or any pariy
over whom the Issuer has decisive influence;

means VPS Notes which are registered under the
same ISIN in the VPS;

means the aggregate nominal value of the total
number of VPS Notes not redeemed or otherwise
deregistered in the VPS, less Issuer's VPS Nofes;

means fhe terms and conditions of the VPS Notes
as attached to this Agreement as Schedule 2; and

means a meeting of the VPS Noteholders in
accordance with Clause 10 of this Agreement.

Capitalised terms used herein and not defined herein, shall have the same meaning as in

the VPS Conditions.

3. LISTING AND PROSPECTUS

3.1 In the event that any Issue

is listed on the Exchange, matters concerning the

listing requiring the approval of the VPS Noteholders shall be resolved
pursuant to the texms of this Agreement.

3.2 In the event that any Issue is listed on the Exchange, the Issuer shall submit the
documents and the information necessary to maintain the listing.

33 The Tssuer shall ensure that this Agreement shall be incotporated as may be
required by law in any prospectus and other subsciiption or information
matexials related to any Issue.

4. CONDITIONS PRECEDENT

B I
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4.1

4.2

4.3

5.1

The VPS Trustee shall have received the following documentation, no later
than 2 — two — Business Days prior to the Issue Date:

@
®)

©

()

®
®
&)

()

®

@

k)

the Issuer’s corporate resolution to make the Issue,

evidence that the relevant individuals are authorised to sign on behalf of
the Issuer all relevant documents in relation to the Issue,

the Issuer’s Articles of Association,

confirmation that the requirements set forth in Chapter 7 of the
Norwegian Securities Trading Act (prospectus requirements) are fulfilled
or that the same are not applicable,

to the extent necessary, any public authorisations required for the Issue,

confirmation that the Issue has been registered in the VPS,

agreement regarding the VPS Trustee’s fees and expenses as set forth in
Clause 9.2 duly signed,

a confirmation by the Issuer of its compliance with clause 5.1 of this
Agreement in accordance with Clause 5.2, if applicable,

upon the VPS Trustee's reasonable request, any other relevant
documentation presented in yelation to the Issue,

any statements (including legal opinions) required by the VPS Trustee
regarding documentation in this Clause 4, and

a copy of the Final Terms in respect of the Issue.

The VPS Trustee may, in its reasonable opinion, waive the deadline or
requirements for the documentation as set forth in Clause 4.1.

Any Issue is subject to the VPS Trustee’s written notice to the Issuer, each
Dealer participating in the Issue and the VPS Agent that the requirements
under this Clause 4 have been fulfilled.

REPRESENTATIONS AND WARRANTIES

At any Issue, the Issuer represents and warrants that:

@

all information which has been presented in relation to such Issue is, to
the best knowledge of the Issuer, in accordance with the facts and
contains no omissions likely to affect the importance of the information
as regards the evaluation of the VPS Notes fo be issued in the Issue, and
that the Issuer has taken all reasonable measuves to ensure this,
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5.2

6.1

7.1

®)

©

(@

the Issuet has made a valid tresolution to make such Issue, and such Issue
does not confravene any of the Issuer’s other liabilities,

all public requirements have been fulfilled (i.c. Norwegian Securities
Trading Act Chapter 7 and the Norwegian Issue Regulations 1996 no.
1247), and that any required public authorisations have been obtained,
and

the Issue is in accordance with the VPS Conditions, except as may be
varied or amended pursuant to the Final Terms in respect of such Issue.

The VPS Trustee may prior to any Issue require a statement from the Issuer
confirming the Issuer’s compliance with Clause 5.1.

REGISTRATION OF VPS NOTES

The Issuer shall continuously ensure the correct registration in the VPS of any

Issue.

INFORMATION COVENANTS

The Issuer undertakes to:

@

®

©

@

©

®

®

(h)

inform the VPS Trustee promptly of any matter which is likely to result
in the default of the Issuer’s payment obligations under any Issue,

inform the VPS Trustee of any other event which may have a material
effect on the Issuer’s ability to fulfil its obligations in respect of VPS
Notes in respect of any Issue,

upon request, provide the VPS Trustee with its annual and interim
reports and any other information reasonably required by the VPS
Trustee,

upon request report to the VPS Trustee the principal amount outstanding
of the Issuei's VPS Notes,

provide a copy to the VPS Trustee of any notice to ifs creditors to be
made accoxding to applicable laws and regulations,

send a copy fo the VPS Trustee of notices to the Exchange which have
relevance to the Issuer’s liabilities under any Issue,

inform the VPS Trustee of changes in the registration of any Issue in the
VPS, and

provide a copy to the VPS Trustee of any amended Final Terms.
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8.1

8.2

9.1

9.2

9.3

10.
10.1

NOTICES

Written notices, warnings, summons etc to holders of VPS Notes in any Issue
made by the VPS Trustee shall be sent via the VPS with a copy to the Issuer
and the Exchange.

The Issuer’s written notifications to the holders of VPS Notes in any Issue
shall be sent via the VPS Trustee, or alternatively through the VPS with a copy
to the VPS Trustee and the Exchange. The Issuer shall ensure that, so long as
the VPS Notes are listed on the Exchange, the notifications are published in a
manner which complies with the rules of the Exchange.

EXPENSES

The Issuer shall cover all its own expenses in connection with this Agreement,
any Issue, listing of VPS Notes in any Issue on the Exchange, and the
registration and administration of VPS Notes in any Issue in the VPS.

The expenses and fees payable to the VPS Trustee shall be paid by the Issuer
and are set forth in a separate agreement.

Any public fees payable in connection with this Agreement and any Issue and
fulfilling of the obligations pursuant to this Agreement and any Issue shall be
covered by the Issuer. The Issuer is not responsible for reimbursing any public
fees levied on the trading of VPS Notes.

VPS NOTEHOLDERS’ MEETING

The VPS Noteholders’ Meeting represents the supreme authority of the VPS
Noteholders as set out below. If a resolution by or an approval of the VPS
Noteholders is required pursuant to this Agreement or the VPS Conditions or
by law, such resolution shall be passed at a VPS Noteholders® Meeting.
Resolutions passed at a VPS Noteholders’ Meeting shall be binding and
prevail for all holders of VPS Notes whether or not they are present at the
meeting.

Sepatate VPS Noteholders' Meetings shall be held for each Tranche of VPS
Notes and each such VPS Nofeholders' Meeting may pass resolutions binding
on the holders of VPS Notes of that Tranche whether or not they are present at
such VPS Noteholders' Meeting (subject to the provisions of this Clause 10).
The provisions of this Clause 10 shall be applied as if references to the VPS
Notes and VPS Noteholders were to VPS Notes of the relevant Tranche and to
holders of such VPS Notes and the provisions of this Agreement shall be
applied as if references to VPS Noteholders' Meetings were fo the separate
VPS Noteholders' Meetings for VPS Notes of each Tranche.
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102 A VPS Noteholders’ Meeting shall be held at the request of:

(@ the Issuer,
(b) VPS Noteholders representing at least 1/10 of the Voting VPS Notes,
{c) the VPS Trustee, or

(d) withrespect to VPS Notes listed on an Exchange (but without prejudice
to the foregoing), the Exchange in accordance with the applicable rules
of such Exchange.

103 The VPS Noteholders’ Meeting shall be summoned by the VPS Trustee. A
request for a VPS Noteholders® Meeting shall be made in writing to the VPS
Trustee, and shall clearly state the matters to be discussed,

104  If the VPS Trustee has not summoned a VPS Noteholders” Meeting within 10
—ten — Business Days after having received such a request, then the requesting
party may summon the VPS Noteholders® Meeting itself.

10.5  Summons to a VPS Noteholders Meeting shall be dispatched no later than 10 —
ten — Business Days prior to the VPS Noteholders” Meeting. The summons and
a confirmation of each VPS Noteholders' holdings of VPS Notes shall be sent
to all VPS Noteholders registered in the VPS at the time of distribution. The
summons shall also be sent to Oslo Beis for publication.

10.6  The summons shall specify the agenda of the VPS Noteholders’ Meeting. The
VPS Trustee may in the summons also set forth other matters on the agenda
than those requested. If amendments to the VPS Conditions and/or this
Agreement have been proposed, the main content of the proposal shall be
stated in the summons.

10.7  The VPS Trustee may restrict the Issuer from making any changes in the
number of Voting VPS Notes in the period from distribution of the summons
until the VPS Noteholders’ Meeting.

10.8  Maftess that have not been reported to the VPS Noteholders in accordance with
the procedural rules for summoning of a VPS Noieholders” Meeting may only
be adopted with the approval of all Voting VPS Notes.

109  The VPS Noteholders” Meeting shall be held on premises designated by the
VPS Trustee. The VPS Noteholders® Meeting shall be opened and shall, unless
otherwise decided by the VPS Noteholders® Meeting, be chaired by the VPS
Trustee. If the VPS Trustee is not present, the VPS Noteholders® Meeting shall
be opened by a VPS Noteholder, and be chaired by a representative elected by
the VPS Noteholders” Meeting.

10.10  Minutes of the VPS Noteholders’ Meeting shall be kept. The minutes shall
state the number of VPS Notes represented at the VPS Noteholders' Meeting
with the appurtenant number of VPS Notes they may vote for. Further, the
minutes shall record the resolutions passed at the meeting, and the resuit of the
voting. The minutes shall be signed by the chairman and at least one other
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10.11

10.12

10.13

10.14

10.15

10.16

10.17

person elected by the VPS Noteholders’ Meeting. The minutes shall be
deposited with the VPS Trustee and shall be available to the VPS Noteholders.

The VPS Noteholders, the VPS Trustee and representatives of the Exchange
have the right to attend the VPS Noteholders® Meeting. The chairman may
grant access to the meeting to other parties, unless the VPS Noteholders®
Meeting decides otherwise. VPS Noteholders may attend by a representative
holding a proxy satisfactory (in the sole discretion of the VPS Trustee) to the
VPS Trustee. VPS Noteholders have the right to be assisted by an advisor. In
case of dispute the chairman shall decide who may attend the VPS
Noteholders’ Meeting,.

Representatives of the Issuer have the right to attend the VPS Noteholders’
Meeting. The VPS Noteholders’ Meeting may resolve that the Issuer’s
represenfatives may not participate in particular matters. The Issuer has the
right to be present during the voting.

At the VPS Noteholders’ Meeting each VPS Noteholder may cast one vote for
each Voting VPS Note owned at close of business in Oslo on the day prior to
the date of the VPS Noteholders’ Meeting in accordance with the records
registered in the VPS. Whoever opens the VPS Noteholders’ Meeting shall
adjudicate any question concerning which VPS Notes shall count as Issuer's
VPS Notes. Issuer's VPS Notes have no voting rights.

In all matters to be dealt with at the VPS Noteholders® Meeting, the Issuer, the
VPS Trustee and any VPS Noteholder have the right fo demand a vote by
ballot. In the case of parity of votes, the chairman shall have the deciding vote,
regardless of whether the chairman is a VPS Noteholder or not.

In order to form a quorum, one or more persons holding at least half (1/2) of
the Voting VPS Notes must be represented at the meeting, unless one of the
matters in Clause 10.17 below is to be discussed, in which case in order to
form a quorum, one or more persons holding at least two thirds (2/3) of the
Voting VPS Notes must be represented at the meeting.

Resolutions shall be passed by simple majority of the votes at the VPS
Noteholders’ Meeting, unless otherwise set forth in Clause 10.17 below.

In the following matters, a majority of at least two thirds of the votes cast in
respect of Voting VPS Notes is required:

(a) modification of the Maturity Date (if any) of the VPS Notes specified in
the applicable Final Terms or reduction or cancellation of the nominal
amount payable upon maturity; or

(b) reduction or cancellation of the amount payable or modification of the
payment date in respect of any interest in respect of the VPS Notes or
variation of the method of calculating the rate of interest in respect of the
VPS Notes; or

(©) reduction of any Minimum Interest Rate and/or Maximum Interest Rate
specified in the applicable Final Terms; or
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10.18

10.19

10.20

10.21

10.22

11.

11.1

(d) modification of the currency in which payments under the VPS Notes ate
o be made; or

(e) modification of the majority required to pass a resolution pursuant to this
Clause 10.17; or

(0 alteration of this Clause 10.17; or

(g) the transfer of rights and obligations under the VPS Conditions and this
Agreement to another issuer (borrower), or

(h) change of VPS Trustee.

The VPS Noteholders® Meeting may not adopt resolutions which may give
certain VPS Noteholders or othets an unreasonable advantage at the expense of
other VPS Noteholders.

The VPS Trustee shall ensure that resolutions passed at the VPS Noteholders’
Meeting are propetly implemented.

The Issuer, the VPS Noteholders and the Exchange shall be notified of
resolutions passed at the VPS Noteholders” Meeting.

If the VPS Noteholders’ Meeting does not form a quorum putsuant to Clause
10.15 abave, a repeated VPS Noteholders® Meeting may be summoned to vote
on the same matters. The attendance at the first VPS Noteholders’ Meeting
shall be specified in the summons for the repeated VPS Noteholders’ Meeting.

When a maiter is tabled for discussion at a repeated VPS Noteholders®
Meeting, a valid resolution may be passed even though less than half (1/2) of
the Voting VPS Notes are represented, unless one of the matters referred to in
Clause 10,17 above is to be discussed, in which case in order fo form a
quorum, one or more petsons holding at least one third (1/3) of the Voting
VPS Notes must be represented at the meeting.

ROLE AND AUTHORITY OF THE VPS TRUSTEE

The VPS Tiustee shall monitor the Issuer's compliance with ifs obligations
under the VPS Conditions, this Agreement, and any laws or regulations that
are applicable which shall include:

(a) supervision of timely and correct payments of principal and interest on
the VPS Notes;

(b) informing the VPS Noteholders, the VPS Agent, the Calculation Agent
and the Bxchange of relevant information which is obtained or received
in its capacity as VPS Trustee which requirement shall not restrict the
VPS Trustee discussing matters of confidentiality with the Issuer;

(¢) amranging VPS Noteholders' Meetings (as detailed in Clause 10 above);
and,
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(d) determining and implementing the measures resolved (including any
obligations of the VPS Trustee under the VPS Conditions) pursuant to
this Agreement or the VPS Conditions.

The VPS Trusteec is not obligated to assess the Issuer's financial situation
beyond that which is set forth in the VPS Conditions and this Agreement.

11.2  The VPS Trustee may take any step necessary to protect the rights of the VPS
Noteholders in all matters relating to the VPS Conditions. The VPS Trustee
may postpone taking action until such matter has been put forward to the VPS
Noteholders at a VPS Noteholders' Meeting.

11.3  Subject to clause 11.5 below, the VPS Trustee may, without providing prior
written notice to, or consultation with the VPS Noteholders, make decisions
binding on all VPS Noteholders relating to the VPS Conditions, the Final
Terms and this Agreement including amendments which, in the opinion of the
VPS Trustee, are not materially prejudicial to the interests of the VPS
Noteholders, other than amendments which are referred to in clause 11.5
below.

11.4  Subject to clause 11.5 below, the VPS Trustee may reach decisions binding for
all VPS Noteholders in circumstances other than those mentioned in subclause
11.3 provided that prior written notification is given to the VPS Noteholders.
Such notice shall contain:

(a) aproposal of the amendment;
(b) the VPS Trustee's evaluation of the proposed amendment; and

(¢) astatement that the VPS Trustee may not reach a decision that is binding
for all VPS Noteholders in the event that any VPS Noteholder submits a
written protest against the proposal within a deadline set by the VPS
Trustee. Such deadline may not be less than five Business Days after the
date of such notification.

11.5  The VPS Trustee may not, pursuant to Clauses 11.3 or 11.4 above, reach
decisions which relate to such maiters that are refetred to in Clause 10.17
above.

11.6  The VPS Tiustee may not adopt resolutions which may give certain VPS
Noteholders or any third party an unreasonable advantage at the expense of
other VPS Noteholders.

11.7  The VPS Trustee undertakes to notify the Issuer, the VBS Noteholders and the
Exchange of decisions made by the VPS Trustee pursuant to this clause 11.

11.8  The VPS Noteholders' Meeting can decide to replace the VPS Trustee without
the Issuer's approval, as provided for in clause 13 below.
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11.9

12.

12.1

12.2

13.

13.1

13.2

13.3

14.

14.1

The VPS Trustee will have access to the records of the VPS for the purposes of
fulfilling its role (as described herein).

INDEMNIFICATION OF THE VPS TRUSTEE

The VPS Trustee is liable only for direct losses suffered by VPS Noteholders
or the Issuer as a result of negligence or wilful misconduct by the VPS Trustee
in performing its functions and duties as set forth in the VPS Conditions and
this Agreement. The VPS Trustee is not liable for the content of information
provided to the VPS Noteholders on behalf of the Issuer.

The Issuer is liable for and shall indemnify the VPS Trustee fully in respect of
all direct losses suffered and expenses and liabilities incurred by the VPS
Trustee as a result of negligence by the Issuer to fulfil its obligations under the
VPS Conditions and this Agreement, including losses incurted by the VPS
Tiustee as a result of the VPS Trustee's actions based on misrepresentations
made by the Issuer in connection with the establishment and performance of
the VPS Conditions and this Agreement.

REPLACEMENT OF VPS TRUSTEE

The VPS Noteholders Meeting may in accordance with the procedures for
meeting of VPS Noteholders, resolve to replace the VPS Trustee. The VPS
Trustee shall continue to carry out its duties as VPS Trustee until such time as
anew VPS trustee is elected by the meeting of VPS Noteholders.

The fees and expenses of the new VPS trustee shall be paid by the Issuer in
accordance with a separate agreement to be entered info between the new VPS
trustee and the Issuer at the time. Such fees and expenses may be recovered in
whole or in part from the VPS Trustee if the replacement of the VPS Trustee is
due to a breach of the VPS Trustee’s duties under this Agreement or other
circumstances for which the VPS Trustee is liable.

The VPS Trustee undertakes to cooperate with the new VPS trustee and
provide to the new VPS trustee, without undue delay after the conclusion of
the VPS Noteholders' Meeting (as detailed in Clause 10 above), any
documentation and information necessary to perform the role stated in this
Agreement and the VPS Conditions.

VPS NOTEHOLDERS

The VPS Notes have the benefit of this Agreement and the provisions of this
Agreement are binding on the VPS Noteholders by their purchase, subscription
or transfer of such VPS Notes.
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14.2  The VPS Tiustee has power and authority to act on behalf of the VPS
Noteholders and, as such, the VPS Noteholders may not act directly towards
the Issuer or institute legal proceedings against the Issuer.

15, THE VPS NOTEHOLDERS* COMMUNITY

15.1  Each VPS Noteholder will be deemed to have acceded to this Agreement and
hereby accepts that:

(a) the VPS Noteholders are deemed to have accepted and will be bound by
the terms of this Agreement,

(b) the VPS Trustee has power and authority to act on behalf of the VPS
Noteholders,

(¢) the VPS Trustee has, in order fo administrate the terms of this
Agreement, access to the VPS to review ownership of VPS Notes
registered in the VPS,

(d) this Agreement establishes a community between VPS Noteholders
meaning that;

(i) the VPS Notes rank pari passu between each other,

(iiy the VPS Noteholders may not, based on this Agreement, act
directly towards the Issuer and may not themselves institute legal
proceedings against the Issuer in accordance with the terms hereof
and the VPS Conditions,

(iii) the Issuer may not, based on this Agreement, act directly towards
the VPS Noteholders,

(iv) the VPS Noteholders may not cancel the VPS Noteholders’
community, and that

(v) the individual VPS Notcholder may not resign from the VPS
Noteholders” community.

16 GOVERNING LAW, DISPUTE RESOLUTION AND LEGAL VENUE
16.1 This Agreement shall be governed by Norwegian law.
162  Disputes arising out of or in connection with this Agreement which are not

resolved amicably shall be resolved by Norwegian courts with the Oslo
District Cout as legal venue.
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17. AMENDMENTS

17.1 Amendments to this Agreement may only be made with the approval of the
parties. :

18. CONTACT INFORMATION

18.1  The Issuer and the VPS Trustee shall ensure that the other party is kept

informed of any changes in its postal address, e-mail address, telephone and
fax numbers and contact persons.

Lénsforsdkringar
Hypotek AB (publ) Norsk Tillitsmann ASA
Issuer VPS Trustee

This Agreement has been executed in two originals, of which the Issuer and the VPS
Trustee retain one each.

Schedule 1: Form of Final Terms
Schedule 2  Terms and Conditions of the VPS Notes
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17. AMENDMENTS

17.1  Amendments to this Agreement may only be made with the approval of the
parties.

18. CONTACT INFORMATION

18.1  The Issuer and the VPS Trustee shall ensure that the other party is kept
informed of any changes in its postal address, e-mail address, telephone and
fax numbers and contact persons.

Lénsforsakeingar
Hypotek AB (publ) Norsk Tillitsmann ASA
........... Gl
Issue VPS Trustee
*  Erland Genarp

This Agreement has been executed in two originals, of which the Issuer and the VPS
Trustee retain one each.

Schedule 1;  Form of Final Terms
Schedule 2  Terms and Conditions of the VPS Notes
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SCHEDULE 1
FORM OF FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche of Notes
issued under the Programme.

[Date]
LANSFORSAKRINGAR HYPOTEK AB (PUBL)

Issue of [dggregate Nominal Amount of Tranche] [Title of Nofes)
under the €4,000,000,000
Euro Medium Term Covered Note Programme

PART A — CONTRACTUAL TERMS

Terms wsed herein shall be deemed to be defined as such for the purposes of the {Terms and
Conditions of the Notes other than VPS Notes] [Terms and Conditions of the VPS Notes] set
forth in the Base Prospectus dated 31 May 2011 which][, as supplemented by the supplement to
the Base Prospectus dated [date of supplement] (the Supplement),] constitutes a base
prospecius for the purposes of Directive 2003/71/EC (the Prospectus Directive) as amended
(which includes the amendments made by Directive 2010/73/EU (the 2010 PD Amending
Directive) to the extent that such amendments have been implemented in a Member State).
This document constitutes the Final Terms of the Notes described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with the Base
Prospectusf, as so supplemented]. Full information on the Issuer and the offer of the Notes is
only available on the basis of the combination of these Final Terms and the Base Prospectus], as
so supplemented]. The Base Prospectus [is/and the Supplement are] available for viewing
during nornal business hours at and copies may be obfained from the registered office of the
Issuer and the specified offices of the Paying Agents for the time being in London and
Luxembourg. The Base Prospectus[, the Supplement] and, in the case of Notes admitted to
trading on the regulated market of the Luxembourg Stock Exchange, the applicable Final Terms
will also be published on the website of the Luxembourg Stock Exchange, www.bourse.lu.

[The following alternative language applies if the first tranche of an issue which is being
increased was issued under a Base Prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the [Tetms and
Conditions of the Notes other than VPS Notes] [Terms and Conditions of the VPS Notes] (the
Conditions) set forth in the Base Prospectus dated [original date]. This document constitutes
the Final Terms of the Notes described herein for the purposes of Article 5.4 of Directive
2003/71/EC (the Prospectus Directive) and must be read in conjunction with the Base
Prospectus dated 31 May 2011 which|, as supplemented by a supplement to the Base
Prospectus dated {date of supplement] (the Supplement),] constifutes a base prospectus for the
purposes of the Prospectus Directive, save in respect of the Conditions which are extracted from
the Base Prospectus dated [original date] and are aftached hereto. Full information on the
Issuer and the offer of the Notes is only available on the basis of the combination of these Final
Terms and the Base Prospectuses dated 31 May 2011[, as so supplemented,] and [original
date]. Copies of such Base Prospectuses [and the Supplement] ate available for viewing during
normal business hours at and copies may be obtained from the registered office of the Issuer
and the specified offices of the Paying Agents for the time being in London and Luxembourg.
The Base Prospectuses], the Supplement] and, in the case of Notes admitted to trading on the
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regulated market of the Luxembourg Stock Exchange, the applicable Final Terms will also be
published on the website of the Luxembourg Stock Exchange, www.bourse.lu.

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the
numbering should vemain as set out below, even if "Nor Applicable" is indicated for individual
paragraphs or subparagraphs. Halics denote divections for completing the Final Terms.)

[When adding any other final terms or information consideration should be given as to whether
such terms or information constitute "significant new jfactors" and consequently trigger the
need for a supplement to the Base Prospectus under Article 16 of the Prospectus Directive.)

[If the Notes have a maturity of less than one year from the date of their issue, the minimum
denomination may need to be £100,000 or ils equivalent in any other currency.]

1.

2.

Issuer:
(a) Series Number:

(b) Tranche Number:

Specified Currency or Currencies;

Aggregate Nominal Amount:
(a) Series:
{b) Tranche:

Issue Price:

(@) Specified Denominations:

U,

Lansforstkringar Hypotek AB (publ)
[ ]

[ ]

(If fungible with an existing Series, details
of that Series, including the date on which
the Notes become fungible)

[ 1
[ ]
L i

L ] per cent. of the Aggregate Nominal
Amount [plus accrued interest from [insers
date] (if applicable}]

L 1
L]

(Note — where multiple denominations
above €100,000 or equivalent are being
used the following scnple wording should
be folloved:

“I€100,000] and integral wwltiples of
[€1,000] in excess thereof up fo and
including  [€199,000]. No Notes in
definitive form will be issued with a
denomination above [€199,000].")

(N.B. If an issue of Notes is (i) NOT
admitted to trading on an European
Economic Area exchange; and (i) only
offered in the European Economic Area in
circumsicnces where a prospectus s not
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10.

11.

(b) Calculation Amount

(a) Issue Date:

(b) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Tnterest Basis or
Redemption/Payment Basis:

required to be published under the
Prospectus  Directive the [€100,000]
minimum denomination is not requirved.)

L l

(If only one Specified Denomination, insert
the Specified Denomination.

If more than one Specified Denomination,
insert the highest common factor. Note:
There must be a common factor in the case
of two or more Specified Denominations.)

[ ]
[specifv/lssue Date/Not Applicable]

N.B. An Interest Commencement Date will
not be relevant for certain Notes, jfor
example Zero Coupon Nofes.

[Fixed rate — specify date/Floating rate —
Interest Payment Date falling in or nearest
to {specify month]]

[[ 1per cent. Fixed Rate]
[[LIBOR/EURIBOR] +/- | ] per cent.
Floating Rate]

[Zero Coupon]

[Index Linked Interest]

[Dual Currency Interest]

[specify other]

(further particulars specified below)

[Redemption at par]

[Index Linked Redemption]
{Dual Currency Redemption]
[Partly Paid]

[Instalment]

[specify other]

(N.B. If the Final Redemption Amount is
other than 100 per cent. of the nominal
value the Notes will be derivative securities
Jor the purposes of the Prospectus
Directive and the requirements of Annex
XII fo the Prospectus Directive Regulation

will apply.)

[Specify details of any provision for change
of Notes into another Inferest Basis or
Redemption/Payment Basis]
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12. Call Options:

[Issuer Call]
[(further particulars specified below)]

13. Date [Board] approval for issuance of [ 1
Notes obtained:

14. Method of distribution:

(N.B. Only relevant where Board (or
similar) authorisation is required for the

particular tranche of Notes)

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (JF ANY) PAYABLE

15. Fixed Rate Note Provisions
() Rate(s) of Interest:
(b) Interest Payment Date(s):

(©)

(d)

(e)

®

Fixed Coupon Amount(s):
{Applicable to Notes in definitive

form.)

Broken Amount(s)
(dpplicable to Notes in definitive

Jform.)

Day Count Fraction:

Determination Date(s):

[Applicable/Not Applicable]
(f not applicable, delete the remaining
subparagraphs of this paragraph)

[ ] per cent. per annum [payable
[annually/semi-annually/quarterly/other

(specify)] in arrear]

(f payable other than amually, consider
amending Condition 4 of the Terms and
Conditions of the Notes other than VPS
Notes or Condition 3 of the Terms and
Conditions of the VPS Notes, as
applicable)

[[ 1 in each year up to and including the
Maturity Datel/[specify other]

(N.B. This will need to be amended in the
case of long or short coupons)

[ ] per Calculation Amount

[ 1 per Calculation Aniount, payable on the
Tnterest Payment Date falling [infon] | ]

[30/360 or Actual/Actual (ICMA) or
[specify other]]

[ ]in each year

[Insert regular interest payment dates,
ignoring issue date or maturity date in the
case of a long or shoit first or last coupon
N.B. This will need to be amended in the
case of regular interest payment dates
which are not of equal duration

N.B. Only relevant where Day Count
Fraction is Actual/Actual (ICMA)]
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16.

(8)

Other terms relating to the
method of calculating interest for
Fixed Rate Notes:

Floating Rate Note Provisions

(a) Specified  Period(s)/Specified

Interest Payment Dates:

(b)

Business Day Convention:

()
(@)

Additional Business Centre(s):

Manner in which the Rate of
Interest and Interest Amount is
to be determined:

(e) Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Agent):
Screen Rate Determination:

®

) Reference Rafe:

o Interest  Determination

Date(s):

o Relevant Screen Page:

(g) ISDA Determination:

Oy [ram— s g e e memmre ot sy

[None/Give details)

[Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ 1

[Floating Rate  Convention/Following
Business  Day  Convention/Modified

Following Business Day

Convention/Preceding  Business
Convention/[specify other]]

[ 1

[Screen Rate Determination/ISDA
Determination/specify other)

Day

[ ]
(Either LIBOR, EURIBOR or other,

although additional information is required
if other — including fallback provisions in
the Agency Agreement)

[ 1

(Second London business day priov to the

start of each Interest Period if LIBOR

(other than Sterling or euro LIBOR), first

day of each Interest Period if Sterling

LIBOR and the second day on which the ‘
TARGET? System is open prior fo the start |
of each Interest Period if EURIBOR or

euro LIBOR)

L 1

(In the case af EURIBOR, if not Reuters
EURIBORO! ensure it is a page which
shows a composite rate or amend the
fallback provisions appropriately)
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17.

()
®
)
()

®

e Floating Rate Option:
° Designated Maturity:
e Reset Date:
Margins):

Minimum Rate of Interest:
Maximun Rate of Interest:

Day Count Fraction:

Fallback provisions, rounding
provisions and any other terms
relating to the method of
calculating interest on Floating
Rate Notes, if different from
those set out in the Conditions:

Zero Coupon Note Provisions

(a)
(b)
©

(d)

Accroal Yield:
Reference Price:

Any other formula/basis of
determining amount payable:

Day Count Fraction in relation to
late payment:

[ ]

[ ]

[ ]

[+/-] [ ]per cent. per annum
[ 1per cent. per annum

[ ] per cent. per annum

[Actual/Actual (ISDA)

Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360

30E/360

30E/360 (ISDA)

Other)

(See Condition 4 of the Terms and
Conditions of the Notes other than VPS
Noies or Condition 3 of the Terms and
Conditions of the VPS Notes, as applicable,
Jor alternatives)

[ 1]

[Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ 1 per cent. per annum
L1
1

1

[Condition [6.7 of the Terms and
Conditions of the Notes other than VPS
Notes applies] [5.7 of the Terms and
Conditions of the VPS  Notes
appliesl/specify other]

(Consider applicable day count fraction if

not U.S. dollar denominated)
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18.

19.

Index Linked Interest Note Provisions

(a) Index/Formula:

(b) Calculation Agent;

() Party responsible for calculating
the Rate of Interest (if not the
Calculation Agent) and Interest
Amount (if not the Agent):

(d) Provisions  for  determining
Coupon where calculation by

reference  to  Index

and/or

Formula is impossible or

impracticable:

() Specified  Period(s)/Specified

Interest Payment Dates:

® Business Day Convention:

() Additional Business Centre(s):

(h) Miniimum Rate of Interest:

@ Maximum Rate of Interest:

® Day Count Fraction:

Dual Currency Interest Note Provisions

e et

[Applicable/Not Applicable}
{f not applicable, delete the remaining
subparagraphs of this paragraph)

(N.B. If the Final Redemption Amount is
other than 100 per cent. of the nominal
value the Notes will be derivative securilies
for the purposes of the Prospectus
Directive and the requirements of Annex
XII to the Prospectus Directive Regulation

will apply.)
[give or annex details]

[give name (and, if the Notes are derivative
securities to which Amnex XII of the
Prospectus Directive Regulation applies,
address)]

[ ]

[need to include a description of market
disruption or seltlement disruption events
and adjustment provisions]

—
—

[Floating Rate  Convenfion/Following
Business Day  Convention/Modified
Following Business Day
Convention/Preceding  Business  Day
Conwvention/specify other]

[ ]

[ 1 per cent. per annum
{ ] per cent. per annuin

[ 1

[Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

(N.B. If the Final Redemption Amount is
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PROVISIONS RELATING TO REDEMPTION

20.

@)

(b)

(©

()

Rate of Exchange/method of
calculating Rate of Exchange:

Party, if any, responsible for
caleulating the principal and/or
interest due (if not the Agenf):

Provisions applicable where
caloulation by reference to Rate
of Bxchange impossible or
impracticable:

Person at whose option Specified
Currency(ies) is/are payable:

Issuer Call:

®
(b)

©

(d)

Optional Redemption Date(s):
Optional Redemption Amount
and method, if any, of
calculation of such amount(s):

If redeemable in part:

) Minimum Redemption
Amount:

(ii) Maximum Redemption
Amount:

Notice period (if other than as
set out in the Conditions):

other than 100 per cent. of the nominal
value the Notes will be derivative securities
Jor the purposes of the Prospectus
Directive and ihe requirements of Annex
XII fo the Prospecius Directive Regulation
will apply.)

[give or annex details]

(need to include a description of market
disruption or setilement disruption events
and adjustiment provisions)

JApplicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ]

[[ ] per Calovlation Amount/specify
other/see Appendix]

[ 1]
L1
L 1

(N.B. If setting notice periods which are
different to those provided in the
Conditions, the Issuer is advised to
consider the practicalities of distribution of
information through intermediaries, for
example, cleaving systeins and custodians,
as well as any other notice vequirements
which may apply, for example, as befween
the Issuer and the Agent)
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21. Final Redemption Amount: [ T per Calculation Amount/specify
other{see Appendix]
(N.B. If the Final Redemiption Amount is
other than 100 per cent. of the nominal
value the Notes will be derivative securities
Jor the purposes of the Prospectus
Directive and the requirements of Annex
Xl to the Prospectus Directive Regulation
will apply.)

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22. Form of Notes:

(a) Form: [Temporary Global Note exchangeable for
a Permanent Global Note which is
exchangeable for Definitive Notes only
upon an Exchange Event]

[Temporary Global Note exchangeable for
Definitive Notes on and after the Exchange
Date]

[Permanent Global Note exchangeable for
Definitive Notes only upon an Exchange
Event]

[VPS Notes issued in uncertificated book
entry form]

[Notes shall not be physically delivered in
Belgium, except fo a clearing system, a
depository or other institution for the
puwrpose  of their immobilisation in
accordance with article 4 of the Belgion
lenw of 14 December 2005]

(b) New Global Note: [Yes/No]
(If VPS Notes, inust be "No".)

23. Additional Financial Cenire(s) or other [Not Applicable/give details)
special provisions relating to Payment (Nofe that this paragraph relates to the
Days: place of payment and not Interest Period
end dates to which sub-paragraph 16(c)
and 18(g) relate)

24, Talons for future Coupons or Receipts to  {Yes/No. Ifyes, give details]
be attached to Definitive Notes (and

dates on which such Talons mature):

25. Details relating to Partly Paid Notes: [Not Applicable/give details. N.B. a new
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amount of each payment comprising the form of Temporary Global Note and/or
Issue Price and date on which each Permanemt Global Note may be required
payment is to be made and consequences for Partly Paid issues]

of failure to pay, including any right of

the Issuer to forfeit the Notes and interest

due on late payment:

26. Details relating to Instalment Notes:

(@) Instalment Amount(s): [Not Applicable/give details)
b) Instalinent Date(s): [Not Applicable/give details]
27. Redenomination applicable: Redenomination [not] applicable

(If Redenomination is applicable, specify
the applicable Day Count Fraction and any
provisions necessary fo deal with floating
rafe interest calculation (including
alternative reference rates))

28. Other final terms: [Not Applicable/give details]
(When adding any other final terms
consideration should be given as fo
wherher such terms constitute "significant
new factors” and consequently trigger the
need for a supplement to the Base
Prospectus under Article 16 of the
Prospectus Directive.)

PISTRIBUTION

29. (2 If syndicated, names of [Not Applicable/give names]

Managers: (Include names and addresses of entities
agreeing to underwrite the issue on a firm
commitmient basis and names and
addresses of the entities agreeing to place
the issue without a firm conunitinent or on
a "best efforts” basis if such entilies ave not
the same as the Managers.)

(b)  Date of Subsciiption Agreement: [ ]
) Stabilising Manager(s) (if any):  [Not Applicable/give name]

30. If non-syndicated, name of relevant [Not Applicable/give name]

Dealer:
31. .S, Selling Restrictions: [Reg. S Compliance Category; TEFRA
D/TEFRA C/TEFRA not applicable]
32. Additional selling restrictions: [Not Applicable/give details]
PURPOSE OF FINAL TERMS
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These Final Terms comprise the final terms required for issue and admission to trading on the
Luxembourg Stock Exchange's regulated market and for listing on the official List of the
Luxembourg Stock Exchange of the Notes described herein pursuant to the €4,000,000,000
Furo Medium Term Covered Note Prograinme of Linsforsikringar Hypotek AB (publ) [and
evidence the acceptance by the Issuer of the Terms and Conditions of the VPS Notes, as
supplemented by these Final Termas in respect of the Notes].

RESPONSIBILITY

The Jssuer accepts responsibility for the information contained in these Final Terms. [[®] has
been extracted from [®]. The Issuer confims that such information has been accurately
reproduced and that, so far as it is aware and is able to ascertain from information published by
[@], no facts have been omitted which would render the reproduced information inaccurate or
misleading.]

Signed on behalf of Linstorsikringar Hypotek AB (publ):

By: e i eatee s e Eee s e a R e e rerarn e eressbaeenn
Duly authorised

L_2399757_V1 31.05.1t 519992:001



PART B — OTHER INFORMATION

LISTING AND ADMIESSION TO TRADING

() Listing and Admission to [Application has been made by the Issuer (or
frading: on its behalf) for the Notes to be admitted to
trading on the Luxembourg Stock Exchange's

regulated market and to be listed on the

Official List of the Luxembourg Stock

Exchange with effect from [ ]] {Not

Applicable.]
(ii) Estimate of total expenses [ 1
related to admission 1o
trading:
RATINGS
Ratings: {The Notes to be issued [[have been}/[are

expected to be]] rated [insert details] by
[insert credit rating agency name(s).]

[[Insert credit rating agency] is established in
the Buropean Union and has applied for
registration under Regulation (EC) No.
1060/2009, although notification of the
corresponding registration decision has not yet
been provided by the relevant competent
authority.]

[Unsert credit rating agency] is established in
the European Union and is registered under
Regulation (EC) No. 1060/2009.]

[Unsert credit rating agency] is not
established in the European Union and is not
registered in accordance with Regulation (EC)
No. 1060/2009.]

{Unsert credit rating agency] is not
established in the European Union and has not
applied for registration under Regulation (EC)
No. 1060/2009. However, the application for
registration under Regulation (EC)} No.
1060/2009 of [insert the name of the relevant
EU CRA affilinte  that applied jfor
registration], which is established in the
European Union, disclosed the intention to
endorse credit ratings of [insert credit rating
agency].]
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[[Insert credit rating agencyl is not
established in the European Union and has not
applied for registration under Regulation (EC)
No. 1060/2009. The ratings {[have been]/[are
expected to be]] endorsed by {insert the name
of the relevant EU-registered credit rating
agency] in accordance with Regulation (EC)
No. 1060/2009. [Insert the name of the
relevant EU-registered credit rating agency)
is established in the European Union and
registered under Regulation (EC) No.
1060/2009.]

([nsert credit vating agency] is not
established in the European Union and has not
applied for registration under Regulation (EC)
No. 1060/2009, but it is cestified in
accordance with such Regulation.]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued
under the Programine generally or, where the
issue has been specifically rated, that rating,)

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE

[Save for any fees payable fo the [Managers/Dealers], so far as the Issuer is aware, no
person involved in the issue of the Notes has an interest material to the offer. — dmend
as appropriaie if there are other inferests)

[(When adding any other description, consideration should be given as to whether such
matters described constitute "significant new factors" and consequently trigger the
need for a supplement to the Base Prospectus under Article 16 of the Prospecitus
Directive.)]

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

[()  Reasons for the offer [ 1

(See "Use of Proceeds” wording in Base
Prospectus — if veasons for offer different
from making profit and/or hedging certain
risks will wneed to include those reasons

here.)]
[GD] Estimated net proceeds: [ ]
[(id)] Estimated total expenses: | 1

(N.B.: If the Notes are derivalive securities o

L_2399797_V1 31.05.11 51998200t




which Annex XII of the Prospectus Directive
Regulation applies (i) above is required
where the reasons for the offer are different
Jrom making profit andfor hedging certain
risks and, where such reasons are inserted in
(i), disclosure of net proceeds and total
expenses at (ii) and (iii) above are also
requiired,)

YIELY (Fixed Rate Notes only)
Indication of yield: I 1

The yield is calculated at the Issue Date on
the basis of the Issue Price. It is not an
indication of future yield.

PERFORMANCE OF INDEX/FORMULA AND OTHER INFORMATION
CONCERNING THE UNDERLYING (Index-Linked Notes only)

[Need to include details of where past and future performance and volatility of the
index/formula can be obtained.]

[Where the underlying is an index need to include the name of the index and a
description if composed by the Issuer and if the index is not composed by the Issuer
need to include details of where the information about the index can be obtained.
Where the underlying is not an index need to include equivalent information, together
with the ISIN Code or any other security identification code.]

[Tuclude other information concerning the underlying requived by paragraph 4.2 of
Annex X1I of the Prospecitus Directive Regulation.]

[(When completing the above paragraphs, consideration should be given as to whether
such matters described constitute "significant new factors” and consequently trigger
the need for a supplement to the Base Prospectus under Article 16 of the Prospectus
Directive.)]

The Issuer [intends to provide post-issuance information in relation to any assefs
underlying the Notes [specifyy what information will be reported and where it can be
obtained|] [does not intend to provide post-issuance information in relation to any
assets underlying the Notes].

(N.B. This paragraph 6 only applies if the Notes are derivative securities to which
Anmex XII of the Prospectus Directive Regulation applies.)

PERFORMANCE OF RATE[S] OF EXCHANGE AND FXPLANATION OF
EFFECT ON VALUE OF INVESTMENT (Dual Currency Notes only)

[Need to include details of where past and future performance and volatility of the
relevant rates can be obtained.)

[(When completing this paragraph, consideration should be given as fo wheither such
malters described constitute "significant new fuctors” and consequently irigger the
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need for a supplement to the Base Prospectus under Article 16 of the Prospectus
Directive.)]

(N.B. This paragraph 7 only applies if the Notes are derivative securities to which
Annex XII of the Prospectus Directive Regulation applies.)

OPERATIONAL INFORMATION

6y
(if)
(iif)

(v)
™

(vi)

ISIN Code:
Common Code:

Any clearing system(s) other
than EBuroclear Bank
S.A/MNYV. and Clearstream
Banking, société anonyme
and the relevant identification
number(s):

Delivery:

Names and addresses of
additional Paying Agent(s) (if
any):

Intended to be held in a
mamner which would alfow
Eurosystem eligibility:

A 1
[ ]
[Not Applicable/give name(s) and number(s)]

[The Issuer shall be entitled to obfain
information from the register maintained by
the VPS for the purposes of performing its
obligations under the VPS Notes]

Delivery [against/fiee of] payment
[ ]

[Yes] [No] (f VPS Notes, must be "No")

[Note that the designation "yes" simply means
that the Notes are intended upon issue to be
deposited with one of the ICSDs as common
safekeeper and does not necessarily mean that
the Notes will be recognised as eligible
collateral for Burosystem monetary policy and
intra-day credit operations by the Burosystem
either upon issue or at any or all times during
their life. Such recognition will depend upon
satisfaction of the FEurosystem eligibility
critexia,] [include this text if "yes" selected in
which case the Notes must be issued in NGN

Jorm)
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SCHEDULE 2
TERMS AND CONDITIONS OF THE VPS NOTES

Terms and Conditions of the VPS Notes

The following are the Terms and Conditions of the VPS Notes. VPS Notes will not be evidenced by any
physical note or document of title other than a statemment of account made by the VPS, Ownership of VPS
Notes will be recorded and transfer effected only through the book entry system and register maintained by
the VPS. The applicable Final Terms in velation to any Tranche of VPS Notes may specify other terms and
conditions which shall, to the extent so specified or to the exient inconsistent with the following Terms and
Conditions, replace or modify the following Terms and Conditions for the purpose of such VPS Notes.
Reference should be made to “Form of the Notes” for a description of the content of the Final Teyms which
will specify which of such terms are to apply in velation ro the relevant VPS Notes.

The VPS Notes are issued in accordance with the Swedish Act on the Issuance of Covered Bonds (lagen
{2003:122.3) onz utgivning av sitkerstillda obligationer) (the Covered Bond Act).

Each VPS Note will be one of a Series (as defined below) of notes issued by Linsférsikringar Hypotek AB
{publ) (the Issuer) under the Programine and each VPS Note will be issued in accordance with and subject to
a trust agreement (such trust agreement as modified and/or supplemented and/or restated from time to time,
the VPS Trustee Agreement) dated 31 May 2011 made between the Issuer and Nowsk Tillitsmann ASA (the
VDS Trustee, which expression shall include any successor as VPS Trustee).

References herein to the VPS Notes shall be references to the VPS Notes of this Series and shall mean notes
cleared through the Norwegian Central Securities Depositary, the Verdipapirsentralen (VBS Notes and the
VDS, respeciively).

The VPS Notes have the benefit of an account management agreement {the VPS Agency Agreement) dated
31 May 2011 between the Issuer and DnB NOR Bank ASA (the VPS Agent),

Fach Tranche of VPS Notes will be created and held in uncertificated book entry form in accounts with the
VPS. The VPS Agent will act as agent of the Issuer in vespect of all dealings with the VPS in respect of VPS
Notes as detailed in the VPS Agency Agreement,

The Final Terms of each Tranche of VPS Notes (or the relevant provisions thereof) are set out in Part A of
the Final Terms which supplement these Terms and Conditions of the VPS Notes (the VPS Conditions) and
may specify other terms and conditions which shall, to the extent so specified or to the extent inconsistent
with these VPS Conditions, replace or modify these VPS Conditions for the purposes of the VPS Notes.
References to the applicable Final Terms are to Pact A of the Final Terms (or the relevant provisions thereof)
which supplement these VES Conditions.

The VPS Trustee acts for the benefit of the holders for the time being of the VPS Notes (the VPS Noteholders
and the holders of VPS Notes), in accordance with the provisions of the VPS Trustee Agreement and these
VPS Conditions.

As used herein, Tranche means VPS Notes which are identical in all respects (including as to listing and

admission to trading) and Series means a Tranche of VPS Notes together with any further Tranche or

Tranches of VPS Notes which are {a) expressed to be consolidated and form a single series and (b) identical

in all respects {including as to listing and admission to trading) except for their vespective Issue Dates, Interest
 Commencement Dates and/or Issue Prices,

Copies of the VPS Agency Agreement and the VPS Trustee Agreement are available for inspection during
normal business hours at the specified office of the VPS Agent and at the registered office for the time being
of the VPS5 Trustee at 31 May 2011 at Haakon VIIs gate 1, 0161, Oslo, Norway. The VPS Noteholders are
deemed to have notice of, and are entitled to the benefit of, all the provisions of the VPS Agency Agreement,
the VPS Trustee Agreement and the Final Terms which are applicable to them. The statemeuts in these VPS
Conditions include summaries of, and are subject to, the detailed provisions of the VPS Agency Agreement
and the VPS Trustee Agreement.

Words and expressions defined in the VPS Agency Agreement or the VPS Trustee Agreement or used in the
applicable Final Terms shall have the same meanings where used in these VPS Conditions unless the context
otherwise requires or unless otherwise stated and provided that, in the event of inconsistency between the VPS
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Terms and Conditions of the VPS Notes

Trustee Agreement and the VPS Agency Agreement, the VPS Trustee Agreement will prevail, and in the event
of inconsistency between the VPS Trustee Agreement or the VPS Agency Agreement and the applicable Final
Terms, the applicable Final Terms will prevail.

1. FORM, DENOMINATION AND TITLE

The VPS Notes are in uncertificated book entry form in the denomination of NOK 500,000 and/or such other
currency and Specified Denomination(s) as shown in Parc A of the relevant Final Terms provided that in the
case of any Naotes which are to be admitted to trading on a regulated market within the European Economic
Avxea or offered to the public in a Member State of the European Economic Area in circumsrances which
require the publication of a Prospectus under the Prospectus Directive, the minimum Specified Denomination
shall be €100,000 (or its equivalent in any other currency as at the date of issue of the relevant Notes) and
will be registered with a sepatate securities identificarion code in the VPS.

VPS Notes of one Specified Denomination may not be exchanged for Nates, VPS or otherwise, of another
Specified Denomination, VPS Notes will be registered with a separate securities identification code in the VPS.

VPS Notes may not be exchanged for Notes other than VPS Notes, issued by the Issuer, and vice versa.

A VPS Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked Interest
Note, a Dual Currency Interest Note or a combination of any of the foregoing, depending upon the Interest
Basis shown in the applicable Final Terms,

A VPS Nate may be an Index Linked Redemption Note, an Instalment Note, 2 Dual Currency Redemption
Note, a Partly Paid Note or a combination of any of the foregoing, depending on the Redemption/Payment
Basis shown in the applicable Pinal Terms.

The holder of a VPS Note will be the person evidenced as such by a book entry in the records of the VPS. The
Tssuer and the VPS Trustee may rely on a certificate of the VPS or one issued on behalf of the VPS by an
account-carrying institution as to a particular person being a VPS Noteholder.

Title to the VPS Notes will pass by registration in the VDS between the direct or indirect accountholders at
the VPS in accordance with the rules and procedures of the VPS that are in force from time to time, Where a
nominee js so evidenced, it shall be treated by the Issuer as the holder of the relevant VPS Note.

Each person who is for the time being shown in the records of the VPS as the holder of a particular nominal
amount of such VPS Notes shall be treated by the Issuer, the VPS Trustee and the VPS Agent, as the holder
of such nominal amount of such VPS Notes for all purposes. VPS Notes will be transferable only in
accordance with the rules and procedures for the time being of the VPS.

2. STATUS OF THE VPS NOTES

2.1 Status of the Notes
Each Tranche of VPS Notes will constitute unsubordinated obligations of the Issuer and will rank pari
passu without any preference among themselves. The Notes are obligations issued in accordance with the
Covered Bond Act and rank pari passi with all other obligations of the Issuer that have been provided

the same priority as covered bonds (sikerstillda obligationer) issued in accordance with the terms of the
Covered Bond Act.

2.2 Overcollateralisation
For so long as the VPS Notes are outstanding, the Issuer shall procure that the nominal value of the cover
pool (Swedish: det nominella virdet av sikerbetsmassat, as per section 3:8 of the Covered Bond Act) at
all times exceeds the aggregate nominal value of claims which may be asserted against the Issuer on
account of covered bonds (Swedish: det smumanlagda nominella virdet av de fordringar som kan géras
gillande mot emittentinstitutet pd grund av sikerstallda obligationer, as per section 3:8 of the Covered
Bond Act) by 10 per cent., or such other percentage as may be selected by the Issuer from time to time
and notified to the VPS Trustee and each relevant rating agency (the Alcernative Overcollateralisation
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3!
3.1

Percentage), provided that the Issuer shall not at any time select an Alternative Overcollateralisation
Percentage unless:

(A) the credie rating (if any) assigned to the VPS Notes ar such time by each rating agency which has
assigned a credit rating to the Notes is Aaa (in the case of VPS Notes rated by Moody’s Investors
Service Limited or its successors) and/or AAA (in the case of VPS Notes rated by Standard & Poor’s
Ratings Setvices, a division of the McGraw-Hill Companies, Inc. or its successors); and

(B} each rating agency (if any) which has assigned a credit rating to the VPS Notes at such time has
confirmed in writing to the Issuer that, at the time of its confirmation, the selection of such
Alternative Overcollateralisation Percentage would not in and of itself result in any credit rating then
assigned to the Notes by such rating agency being reduced, removed, suspended or placed on
creditwatch.

INTEREST

Interest on Fixed Rate Notes

Each Fixed Rate Note will bear interest on its ontstanding nominal amount (or, if it is a Partly Paid Note,
the amount paid up) from (and including) the Interest Commencement Date at the rate(s) per annum
equal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest Payment Date(s) in cach
year up to (and including} the Maturity Date.

Except as provided in the applicable Final Terms, the amount of interest payable on each Interest
Payment Date in respect of the Fixed Interest Period ending on (but excluding) such date will amount to
the Fixed Coupon Amount. Payments of interest on any Interest Payment Date will, if so specified in the
applicable Final Terms, amount to the Broken Amount so specified.

As used in these VPS Conditions, Fixed Interest Period means the period from (and including) an Interest
Payment Date {or the Interest Commencement Date) to {but excluding) the next {or first}) Interest
Payment Date.

If interest is required to be calculated for a period other than a Fixed Interest Period, such interest shall
be calculated by applying the Rate of Interest to each Specified Denomination, multiplying such sum by
the applicable Day Count Praction, and rounding the resultane figure to the nearest sub-unit of the
relevant Specified Currency, half of any such sub-unit being rounded upwards ot otherwise in accordance
with applicable market convention.

In these VPS Conditions:

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with this
Condition 3.1:

(a) if “Actual/Actual (ICMA)” is specified in the applicable Final Terms:

(i) ir the case of VPS Notes where the number of days in the relevant period from {and including)
the most recent Interest Payment Date {or, if none, the Interest Commencement Date) to (but
excluding) the relevant payment date (the Accrual Period) is equal to or shorter than the
Determination Period during which the Accrual Period ends, the number of days in such Accrual
Period divided by the product of {I) the number of days in such Determination Period and {11}
the number of Determination Dates (as specified in the applicable Final Terims) that would
occur in one calendar year; or

(ii) in the case of VPS Notes where the Accrual Period is longer than the Determination Period
during which the Acciual Period ends, the sum of:

{A) the number of days in such Accrual Period falling in the Determination Period in which the
Accrual Period begins divided by the product of {x} the number of days in such
Determination Period and (y) the number of Determination Dates that would occur in one
calendar year; and
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(B) the number of days in sueh Accrual Period falling in the next Determination Period divided
by the product of (x) the number of days in such Determination Period and {y) the number
of Determination Dates that would occur in one calendar year; and

(b} if “30/360” is specified in the applicable Final Terms, the numbex of days in the period from (and
including) the most tecent Interest Payment Date {ox, if none, the Interest Commencement Date) to
(but excluding) the relevant payment date (such number of days being calculated on the basis of a
year of 360 days with 12 30-day months) divided by 360.

Determination Period means each period from {and including) a Determination Date to (but excluding)
the next Determination Date (including, where either the Interest Commencement Date or the final
Interest Payment Date is not a Determination Date, the period commencing on the first Determination
Date prior to, and ending on the first Determination Date falling after, such date); and

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency that
is available as legal tender in the country of such currency and, with respect to euro, one cent.

3.2 Interest on Floating Rate Notes and Index Linked Interest Notes

(a) Interest Payment Dates
Each Floating Rate Note and Index Linked Interest Note bears interest on its outstanding nominal
amount {or if it is a Partly Paid Note, the amount paid up) from (and including) the Tneerest
Commencement Date and such interest will be payable in arrear on either:

(i) the Specified Interest Payment Date(s) in each year specified in the applicable Final Terms; ox

(ii) if na Specificd Interest Payment Date(s) is/are specified in the applicable Final Terms, each date
{each such date, together with cach Specified Interest Payment Date, an Interest Payment Date)
which falls the number of months or other period specified as the Specified Period in the
applicable Pinal Terms after the preceding Interest Payment Date or, in the case of the first
Interest Payment Date, after the Interest Commencement Date,

Such interest will be payable in respect of each Interest Period (which expression shall, in these VPS
Conditions, mean the period from (and including) an Interest Payment Date {or the Interest
Commencement Date) to (but excluding) the next {or first) Interest Payment Date).

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no
numerically corresponding day in the calendar month in which an Interest Payment Date should
occur or {y) if any Interest Payment Date would otherwise fall on 2 day which is not a Business Day,
then, if the Business Day Convention specified is:

{A) in any case where Specified Periods are specified in accordance with Condition 3.2(a)(ii) above,
the Floating Rate Convention, such Intercst Payment Date (a) in the case of (x) above, shall he
the last day that is a Business Day in the relevant month and the provisions of (ii) below shall
apply nutatis mutandis or (b) in the case of {y) above, shall be posiponed to the next day which
is a Business Day unless it would thereby fall into the next calendar month, in which event (i)
such Interest Payment Date shall be brought forward to the immediately preceding Business Day
and (ii) each subsequent Interest Payinent Date shall be the last Business Day in the month
which falls the Specified Period after the preceding applicable Interest Payment Date occurred;
or

(B) the Following Business Day Convention, such Interest Payment Date shall be postponed to the
next day which is a Business Day; ox

{(C) the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would theveby fall inte the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or
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(D) the Preceding Business Day Convention, such Interest Payment Date shall be brought forward

to the immediately preceding Business Day.

In these VPS Conditions, Business Day means a day which is both:

()

{b)

a day on which commercial banks and foreign exchange markets setile payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
London and each Additional Business Centre specified in the applicable Final Terms; and

either (i) in relation to any sum payable in a Specified Currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign currency deposits) in the principal
financial centre of the country of the relevant Specified Currency {which if the Specified
Currency is Australian dollars or New Zealand dollars shall be Sydney and Auckland,
respectively) or (ii} in relation to any sum payable in euro, a day on which the Trans-European
Automated Real-Time Gross Settlement Express Transfer (TARGET2) System (the TARGET2
System) is open.

{b) Rate of Interest
The Rate of Interest payable from tiine to time in respect of Floating Rate Notes and Index Linked
Interest Notes will be determined in the manner specified in the applicable Final Terums,

{i)

(i)

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest Period will be the
relevant ISDA Rate plus or minus (as indicated in the applicable Final Terms) the Margin (if
any). For the purposes of this subparagraph (i), ISDA Rate for an Interest Period means a rate
equal to the Floating Rate that would be determined by the Caleulation Agent under an interest
rate swap transaction if the Calculation Agent were acting as Calculation Agent for that swap
transaction under the terms of an agreement incorporating the 2006 ISDA Definitions, as
published by the Iuternational Swaps and Derivatives Association, Inc. and as amended and
updated as at the Issue Date of the first Tranche of the Notes (the ISDA Definitions) and under
which:

{A) the Floating Rate Option is as specified in the applicable Final Terms;
{(B) the Designated Maturity is a period specified in the applicable Final Terms; and

(C) the relevant Reset Date is either (a) if the applicable Floating Rate Option is based on the
London interbank offered rate (LIBOR) or on the Euro-zone interbank offered race
(BURTBOR), the first day of that Interest Pericd or (b} in any other case, as specified in the
applicable Final Terms,

For the purposes of this subparagraph (i}, Floating Rate, Calculation Agent, Floating Rate
Option, Designated Maturity and Reset Date have the meanings given to those terms in the
ISDA Definitions.

Unless othexwise stated in the applicable Pinal Terms the Minimum Rate of Interese shall be
deemed to be zero.

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period will,
subject as provided below, be either:

{(A) the offered quotation; or
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(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000008 being
rounded upwards) of the offered quotations,

{expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as
the case may be, on the Relevant Screen Page as at 11.00 a.n. (London time, in the case of
LIBOR, or Brussels time, in the case of EURIBOR) on the Interest Determination Date in
question plus or minus (as indicated in the applicable Pinal Terms) the Margin (if any), all as
determined by the Calculation Agent. If five or more of such offered quotations are available on
the Relevant Screen Page, the highest {or, if there is more than one such highest quotation, one
only of such quotations) and the lowest (or, if there is more than one such lowest quotation,
one only of such quotations) shall be disregarded by the Calculation Agent for the purpose of
determining the arithmetic mean (rounded as provided above) of such offered quatations.

If the Relevant Screen Page is not available or if, in the case of (A) above, no offered quotation
appears or, in the case of (B) above, fewer than three offered quotations appear, in each case as
at the Specified Time, the Calculation Agent shall request each of the Reference Banks to
provide the Calculation Agenc with its offered quotarion (expressed as a percentage rate per
annum) for the Reference Rate at approximately the Specified Time on the Interest
Determination Date in question. If two or more of the Reference Banks provide the Calculation
Agent with offered quotations, the Rate of Interest for the Interest Period shall be the arithmetic
mean (rounded if necessary to the fifth decimal place with 0.000005 being rounded npwards)
of the offered quotations plus or minus (as appropriate) the Margin {if any), all as determined
by the Calculation Agent.

If on any Tterest Determination Date one only or none of the Reference Banks provides the
Calculation Agent with an offered quotation as provided in the preceding paragraph, the Rate
of Interest for the relevant Interest Period shall be the rate per annum which the Calculation
Agent determines as being the arithmetic mean (rounded if necessary to the fifch decimal place,
with 0.000005 being rounded upwards) of the rates, as communicated to {and at the request of)
the Calculation Agent by the Reference Banks or any two or more of them, at which such banks
were offered, at approximately the Specified Time on the relevant Interest Determination Date,
deposits in the Specified Currency for a period equal to that which would have been used for
the Reference Rate by leading banks in the London inter-bank market (if the Reference Rate is
LIBOR) or the Euro-zone intet-bank matket (if the Reference Rate is REURIBOR) plus or minus
(as approptiate) the Margin (if any) or, if fewer than two of the Reference Banks provide the
Calculation Agent with offered rates, the offered rate for deposits in the Specified Currency for
a period equal to that which would have been used for the Reference Rate, or the arithinetic
mean (rounded as provided above) of the offered rates for deposits in the Specified Currency for
a peried equal to that which would have been used for the Reference Rate, at which, at
approximately the Specified Time on the relevant Interest Determination Date, any one or more
banks {which bank or banks is or are in the opinion of the Issuer suitable for the purpose)
informs the Calculation Agent it is quoting to leading banks in the London interbank market (if
the Reference Rate is LIBOR) or the Eurc-zone inter-bank market (if the Reference Rare is
EURIBOR)} plus or minus {as appxopriate) the Margin (if any), provided that, if the Rate of
Interest cannot be determined in accordance with the foregoing provisions of this paragraph,
the Rate of Interest shall be determined as at the last preceding Interest Determination Date
(though substituting, where a different Margin is to be applied to the relevant Interest Period
from that which applied to the last preceding Iuterest Period, the Margin relating to the relevant
Interest Period in place of the Margin relating to that last preceding Interest Period).

If the Reference Rate from time to time it respect of Floating Rate Notes is specified in the
applicable Final Terms as being other than LIBOR or BURIBOR, the Rate of Interest in respect
of such VPS Notes will be determined as provided in the applicable Final Terms.

{c) Minimum Rate of Interest and/or Maximum Rate of Interest

1f the applicable Final Terms specifies 2 Minimum Rate of Interest for any Interest Period, then, in
the event that the Rate of Interest in respect of sucl Interest Period determined in accordance with
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(d)

the provisions of paragraph (b) above is less than such Minimum Rate of Interest, the Rate of
Interest for such Interest Period shall be such Minimum Rate of Interest.

If the applicable Final Terms specifies a Maximum Rate of Interest for any Interest Period, then, in
the event that the Ratc of Interest in respect of such Interest Period determined in accordarce with
the provisions of paragraph (b) above is greater than such Maximum Rate of Interest, the Rate of
Interest for such Interest Period shall be such Maximum Rate of Interest.

Determination of Rate of Interest and calculation of Interest Amounts

The Calculation Agent, in the case of Index Linked Interest Notes and Floating Rate Notes, will at
or as soon as practicable after each time at which the Rate of Interest is to be determined, determine
the Rate of Interest for the relevant Interest Period. The Calculation Agent, in the case of either
Floating Rate Notes or Index Linked Interest Notes, will calculate the amount of interest (the Interest
Amount) payable on such Floating Rate Notes or Index Linked Interest Notes in respect of each
Specified Denomination for the relevant Interest Period. Bach Interest Amount shall be calculated by
applying the Rate of Interest to each Specified Denomination, multiplying such sum by the applicable
Day Count Fraction, and rounding the resultant figure to the nearest sub-unit of the relevant
Specified Currency, half of any such sub-unit being rounded upwards or otherwise in accordance
with applicable market convention.

Day Cotme Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 3.2:

(i) if “Actual/Actual (ISDA)” or “Actual/Actual” is specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 365 (ot, if any portion of that Interest
Periad falls in a leap year, the sum of (I) the actual number of days in that portion of the Interest
Period falling in a leap year divided by 366 and (I} the actual number of days in that portion
of the Interest Period falling in a non-leap year divided by 365);

(i) if “Actual/365 (Fixed)” is specified in the applicable Final Teims, the actual number of days in
the Interest Period divided by 365;

(iii) if “Actual/365 (Sterling)” is specified in the applicable Final Terms, the actual number of days
in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a leap
year, 366;

(iv) if “Actual/360” is specified in the applicable Final Terms, the actual number of days in the
Tntexest Period divided by 360;

{(v) if “30/360, “360/360” or “Bond Basis” is specified in the applicable Final Terms, the number
of days in the Interest Period divided by 360, calculated on a formula basis as follows:

[360 X (¥~ Y )] + [30X M, —My)] + Dy —Dy)]
360

Day Count Pracion =

where:
“Y,” is the year, expressed as a number, in which the first day of the Interest Period fallss

“Y,” is the year, expressed as a number, in which the day immediately following the last day of
the Interest Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the Intexest Period
falls;

“M,” is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interese Period falls;
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{vi}

“D,” is the first calendar day, expressed as a number, of the Interest Period, unless such number
is 31, in which case D, wiil be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, uniess such number would be 31 and D is greater than 29, in which case
D, will be 30;

if “30F/360” or “Eurobond Basis” is specified in the applicable Final Terms, the number of days
in the Interest Period divided by 360, calculated on a formula basis as follows:

[360 X (Yo —Y )] + [30X M2~My)] + 02—Dy)]

Day Count Fraction =
360

where:
“Y,” is the year, expressed as a number, in which the first day of the Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day of
the Interest Period falls;

“M;” is the calendar month, expressed as 2 number, in which the first day of the Interest Period
falls;

“M,” is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

“Dy* is the first calendar day, expressed as a number, of the Interest Period, unless such numbey
would be 31, in which case D; will be 30; and

“D,* is the calendar day, expressed as a number, ivnmediately following the last day included
in the Intcrest Period, unless such number would be 31, in which case D, will be 30; and

(vii} if “30F/360 (ISDA)” is specified in the applicable Final Terms, the number of days in the

Interest Period divided by 360, calculated on a formula basis as follows:

[360 X (Yo~ Y] + [30 X (Ma—M,)] + Dy~ Dy)]
360

Day Count Fraction =

where:
“Y;” is the year, expressed as a number, in which the first day of the Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day of
the Interest Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the Intercst Period
falls;

“M,” is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day
is the fast day of February or (ii} such number would be 31, in which case Dy will be 30; and

“D,” is the calendar day, expressed as 2 number, immediaely following the last day included
in the Interest Period, unless (i} that day is the lase day of February but not the Maturity Date
or (ii) such number would be 31, in which case D, will be 30.
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3.3

34

(¢) Notification of Rate of Interest and Interest Amounts

The Calculation Agent will cause the Rate of Interest and each Interest Amount for cach Interest
Period and the relevant Interest Payment Date to be notified to the Issuer, the VPS Agent, the VPS
Trustee and any stock exchange on which the relevant Floating Rate Notes or Index Linked Interest
Notes are for the time being listed (by no later than the firse day of each Interest Period) and notice
thereof to be published in accordance with Condition 9 as soon as possible after their determination
but in no event later than the fourth London Business Day thereafter, Each Interest Amount and
Interest Payment Date so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjusement) without prior notice in the event of an extension or
shortening of the Interest Period. Any such amendment will be promptly notified to each stock
exchange on which the relevant Floating Rate Notes or Index Linked Interest Notes are for the time
being listed and to the VPS Noteholders in accordance with Condition 9. For the purposes of this
paragraph, the expression London Business Day means a day (other than a Saturday or a Sunday)
on which banks and foreign exchange markets are open for general business in London. The
notification of any rate or amount, if applicable, shall be made to the VPS in accordance with and
subject to the VPS rules and regnlations for the time being in cffect,

(fy Determination or Calculation by the VPS Trustee

If for any reason at any relevant time the Calculation Agent defaults in its obligation to determine
the Rate of Intexest, the VPS Trustee shall determine the Rate of Interest at such rate as, in its
absolute discretion (having such regard as it shall think fie to the foregoing provisions of this
Condition, but subject always to any Minimum Rate of Interest or Maximum Rate of Interest
specified in the applicable Final Terms), ic shall deem fair and reasonable in all the circumstances or,
as the case may be, the VPS Trustee shall calculate the Interest Amount(s) in such manner as it shall
deem fair and reasonable in all the circumstances and each such determination or calculation shall
be deemed to have been made by the Calculation Agent.

(g) Certificates to be final
All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, cxpressed, made or obtained for the putposes of the provisions of this Condition 3.2 by the
Calculation Agent, shall {in the absence of wilful default, bad faith, manifest error or proven error)
be binding on all parties and (in the absence of wilful default or bad faith) no liability shall attach
to the Calculation Agent or the VPS Trustee in connection with the exercise or non-exercise by it of
its powers, duties and discretions pursuant to such provisions.

Interest on Dual Currency Interest Notes
The rate or amount of interest payable in respect of Dual Currency Interest Notes shall be determined in
the manner specified in the applicable Final Terms.

Interest on Partly Paid Notes

In the case of Partly Paid Notes {other than Partly Paid Notes which are Zero Coupon Notes), interest
will acerue as aforesaid on the paid-up nominal amount of such VPS Notes and otherwise as specified in
the applicable Final Terms.

3.5 Accrual of interest

Each VPS Note (or in the case of the redemption of pare only of a VPS Note, that part only of such VPS
Note) will cease to bear interest {if any) from the date for its redemption unless payment of principal is
improperly withheld or refused. In such event, interest will continue to accrue until whichever is the
earlier of:

{a) the date on which all amounts due in respect of such VPS Note have been paid; and
(b) five days after the date on which the full amount of the moneys payable in respect of such VPS Note

has been received by the VPS Agent and notice to that effect has been given to the VPS Noteholders
in accordance with Condition 9.
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3.6 Calculation Agent

4.1

The Issuer shall procure that there shall at all times be one or more Calculation Agents if provision is
made for them in tespect of the VPS Notes and for so long as any VPS Note is outstanding (as defined
in Condition 15). Where more than one Calculation Agent is appointed in respect of the VPS Notes,
references in these VPS Conditions to the Calculation Agent shall be construed as each Calculation Agent
performing its respective duties under the VPS Conditions. If the Calculation Agent is unable or unwilling
to act as such or if the Calculation Agent fails duly to establish the Rate of Interest for an Accrual Period
or to calculate any Interest Amount, Instalment Amount, Final Redemption Amount or Optional
Redemption Amount, as the case may be, or to comply with any other requirement, the Issuer shall (with
the prior approval of the VPS Trustee) appoint a leading bank or investment banking firm engaged in the
inter-bank market (or, if appropriate, money, swap or over-the-counter index options market) that is
most closely connected with the calculation or determination to be made by the Calculation Agent {acting
through its principal London office or any other office actively involved in such market) to act as such
in its place. The Calculation Agent may not resign its duties without a successor having been appointed
as aforesaid.

PAYMENTS

Merhod of payment
Subject as pravided below:

{a) payments in a Specified Currency other than euro will be made by credit or transfer to an account
in the relevant Specified Currency maintained by the payee with a bank in the principal financial
centre of the country of such Specified Currency (whicl, if the Specified Currency is Australian
dollars or New Zealand dollars, shall be Sydney and Auckland, respectively); and

{b) payments in euro will be made by credit or transfer to a euro account {or any other account to which
euro may be credited or transferred) specified by the payee.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in the
place of payment, but without prejudice to the provisions of Condition 6.

4.2 Payments in vespect of VPS Notes

4.3

Payments of principal and interest in respect of VPS Notes and notification thereof to VPS Noteholders
will be made to the VPS Noteholders shown in the records of the VPS and will be effected through and
in accordance with and subject to the rules and regulations from time to time governing the VPS. The
VPS Agent and the Calculation Agent act solely as agents of the Issuer and do not assume any obligation
ot relationship of agency or trust for or with any VPS Notecholder. The Issuer reserves the right at any
time with the approval of the VPS Trustee to vary or terminate the appointment of the VPS Agent or the
Calculation Agent and to appoint additional or other agents, provided that the Issuer shall at all times
maintain (i) a VPS Agent authorised to act as an account opetating institution with the VPS, (ii) one or
more Calculation Agent(s) where the VPS Conditions so require, and (iii) such other agents as may be
requited by any other stock exchange on which the VPS Notes may be listed in each case.

Notice of any such change or of any change of any specified office shall promptly be given to the VPS
Noteholders in accordance with Condition 9.

Payment Day

If the date for payment of any amount in respect of any VPS Note is not a Payment Day, the holder
thereof shall not be entitled to payment of the relevant payment due uniil the next following Payment
Day and shall not be entitled to any interest or other payment in respect of any such delay. For these
purposes, Payment Day means any day which (subject to Condition 7) is:

(a) a day on which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign curency deposits) in each
Addirional Financial Centve specified in the applicable Final Terms; and
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4.4

4.5

{b) either {A) in relation to any sum payable in a Specified Currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments and are open for general business
(including dealing in foreign exchange and foreign cutrency deposits) in the principal financial centre
of the country of the relevant Specified Currency which if the Specified Currency is Australian
dollars or New Zealand dollars shall be Sydney and Auckland, respectively) or (B) in relation to any
sum payable in euro, a day on which the TARGET?2 System is open.

Tuterpretation of principal and interest
Any reference in these VPS Conditions to principal in respect of the VPS Notes shall be deemed to
include, as applicable:

{a) the Final Redemption Amount of the VPS Notes;

{b} the Optional Redempiion Amount(s) (if any) of the VPS Notes;

(c) in relation to VPS Notes redeemable in instalments, the Instalment Amounts;

(d) in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 5.7); and

(¢) any premium and any other amounts (other than interest) which may be payable by the Issuer under
or in respect of the VPS Notes.

Redenomination

Where redenomination is specified in the applicable Final Terms as being applicable, the Issuet may,
without the consent of the VPS Nateholders but after prior consultation with the VPS Trustee and VPS
and at Jeast 30 days’ prior notice to the VPS Notehalders in accordance with Condition 9, elect that, with
effect from the Redenomination Date specified in the netice, the VPS Notes shall be redenominated in
euro.

The election will have effect as follows:

(a) the VPS Notes shall be deemed to be redenominated in euro in the denomination of euro 0.01 with
a nominal amount for each VPS Note equal to the nominal amount of that VPS Note in the Specified
Currency, converted into euro at the Established Rate (as defined below), provided that, if the Issuer
determines, with the agreement of the VPS Agent and the VPS Trustee, that the then market practice
in respect of the redenomination in euro of internationally offered securities is different from the
provisions specified above, such provisions shall be deemed to be amended so as to comply with such
market practice and the Issuer shall promptly notify the VPS Noteholders and the stock exchange (if
any) on which the VPS Nates may be listed of such deemed amendments;

{b) save to the extent that an Exchange Notice has been given in accordance with paragraph (c) below,
the amount of interest due in respect of the VPS Notes will be calculated by reference to the
aggregate nominal amount of VPS Notes outstanding for payment to the relevant holder and the
amount of such payment shall be rounded down to the nearest euro 0.01;

(¢) if issued prior to the Redenomination Date, the payment obligations contained in any VPS Notes
issued prior to the Redenomination Date will hecome void with effect from the date on which the
Issuer gives notice (the Exchange Notice) that replacement euro-denominated VPS Notes will be
exchanged for the existing VPS Notes although those VPS Notes will continue to constitute valid
exchange obligations of the Issuer. New curo-denominated VPS Notes will be issued in exchange for
VPS Notes denominated in the Specified Currency in such manner as the VPS Agent may specify and
as shall be notified to the VPS Notelholders in the Exchange Notice. No Exchange Notice may be
given less than 15 days prior to any date for payment of principal or iaterest on the VPS Notes;

(d) after the Redenomination Date, all payments in respect of the VPS Notes, other than payments of
interest in respect of periods commencing before the Redenomination Date, will be made solely in
euro as though references in the VPS Notes to the Specified Currency were to euro. Payments will
be made in euro by credit or transfer to a euro account (or any other account to which euro may be
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credited or transferred) specified by the payee if the VPS Notes are Fixed Rate Notes and, if interest
for any period ending on or after the Redenomination Date is required to be calculated for a period
ending other than on an Interest Payment Date, it will be calculated by applying the Rate of Interest
to the aggregate outstanding nominal amount of the Notes and multiplying such sum by the
applicable Day Count Fraction, and rounding the resultant figure to the nearest sub-unit of the
relevant Specified Currency, half of any such sub-unit being rounded upwards or otherwise in
accordance with applicable market convention; and

{e) if the VPS Notes are Floating Rate Notes, the applicable Final Terms will specify any relevane
changes to the provisions relating to interest.

REDEMPTION AND PURCHASE

Redemption at suaturity

Unless previously redeemed or purchased and cancelled as specified below, each VPS Note (including
each Index Linked Redemption Note and Dual Currency Redemption Note) will be redeemed by the
Issuer at its Final Redemption Amount specified in, or detexrmined in the manmner specified in, the
applicable Final Terms in the relevant Specified Currency on the Maturity Date.

Redemption at the option of the Issuer (Issuer Call)

If Tssuer Call is specified in the applicable Rinal Terms, the Issuer may, having given not less than 15 nox
more than 30 days’ notice to the VPS Noteholders in accordance with Condition 9 (which notices shall
be irrevocable and shall specify the date fixed for redemption), redeem all or some only of the VPS Notes
then outstanding on any Optional Redemption Date and at the Optional Redemption Amount(s)
specified in, or determined in the manner specified in, the applicable Final Terms together, if appropriate,
with interest accrued to (but excluding) the relevant Optional Redemption Date. Any such redemption
must be of a nominal amount not less than the Minimum Redemption Amount and not more than the
Maximum Redemption Amount, in each case as may be specified in the applicable Binal Terms. In the
case of a partial redemption of VPS Notes, the VPS Notes to be redeemed will be selected in accordance
with the rules and procedures of the VPS in relation to such VPS Notes not more than 30 days prior to
the date fixed for redemption.

Instalutents
Instalment Notes will be redeemed in the Instalment Amounts and on the Instalment Dates specified in
the applicable Final Terms.

Partly Paid Notes
Partly Paid Notes will be redeemed, whether at maturity, early redemption or othetwise, in accordance
with the provisions of this Condition and the applicable Final Terius.

Purchases
The Issuex or any subsidiaty of the Issuer may at any time purchase VPS Notes at any price in the open
market or otherwise,

Cancellation

All VPS Notes purchased by or on behalf of the Issuer or any of its subsidiaries may be cancelled by
causing such VPS Notes to be deleted from the records of the VPS. All VPS Notes which are redeemed
will forthwith be cancelled in the same manner. Any VPS Notes so cancelled may not be reissued or
resold and the obligations of the Issuer in respect of any such VPS Notes shall be discharged.

Late payment on Zero Conpon Noies

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note
pursuant to Condition 5.1 or 5.2 above is improperly withheld or refused, the amount due and repayable
in respect of such Zero Coupon Note shall be an amount {the Amortised Face Amount) calculated in
accordance with the following foxinula:

Amortised Face Ainount = RP x (1 + AY)Y

where:
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RP means the Reference Price;
AY means the Accrual Yield expressed as a decimal; and

y  is a fraction the numerator of which is equal to the number of days (calculated on the basis of a 360-
day year consisting of 12 months of 30 days each) from (and including) the Issue Date of the first
Tranche of the Notes to (but excluding) the date which is the earlier of:

(i) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

(ii) five days after the date on which the full amount of the moneys payable in respece of such Zero
Coupon Notes has been received by the VPS Agent or the VPS Trustee and notice to that effect
has been given to the VPS Notcholders in accordance with Condition 9,

and the denominator of which is 360,

or on such other calculation basis as may be specified in the applicable Final Terms.

6. TAXATION

All payments of principal and interest in respect of the VPS Notes by the Issuer will be made without
withholding or deduction for or on account of any present or future taxes or duties of whatever nature
imposed or levied by or on behalf of any Tax Jurisdiction unless such withholding or deduction is required
by law, in which case such withholding or deduction will be made by the Issuer.

As used herein, Tax Jurisdiction means the Kingdom of Sweden or any political subdivision or any authority
thereof or therein having power to tax.

7. PRESCRIPTION

‘The VPS Notes will become void unless claims in respect of principal andfor interest are made within a period
of 10 years (in the case of principal) and five years (in the case of interest) after the Relevant Date (as defined
in Condition 15) therefor.

8. TRANSFER AND EXCHANGE OF VPS NOTES

8.1 Transfers of Interests in VPS Notes
Settlement of sale and purchase transactions in respect of VPS Notes will take place three Oslo Business
Days after the date of the relevant transaction. VPS Notes may be transferred between accountholders at
the VPS in accordance with the procedures and regulations, for the time being, of the VPS. A transfer of
VPS Notes which is held in the VPS through Euroclear or Clearstream, Luxembourg is only possible by
using an account operator linked to the VPS.

8.2 Registration of transfer upou pariial redemption
Int the event of a partial redemption of VPS Notes under Condition 5, the Issuer shall not be required to
register the transfer of any VPS Note, or part of a VPS Note, called for partial redemption,

8.3 Costs of registration and administsation of the VPS Register
VPS Noteholders will not be required to bear the costs and expenses of effecting any registration, transfer
or administration in relation to the VPS Register, except for any costs or expenses of delivery other than
by regular uninsured mail and except that the Issuer may require the payment of a sum sufficient to cover
any sramp duty, tax or other governmential charge that may be imposed in relation to the registeation,

9. NOTICES

Notices to the VPS Noteholders shall be valid if the relevant notice is given to the VPS for communication by
it to the VPS Noteholders and, so long as the VPS Notes are listed on a stock exchange, the Issuer shall ensure
that notices are duly published in a manner which complies with the rules of such exchange (which in the case
of Notes admitted to trading on the Luxembourg Stock Exchange’s regulated market, and listed on the
Official List of the Luxembourg Stock Exchange, must be in a daily newspaper of general circulation in
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Luxembourg and/or on the Luxembourg Stock Exchange’s website www.bourse.lu). Any such notice given to
the VPS shall be deemed to have been given an the date two days after delivery to the VPS.

10. MEETINGS OF VPS NOTEHOLDERS AND MODIFICATION

Provisions with respect to Holders of VPS Notes

The VPS Trustee Agreement contains provisions for convening meetings of the VPS Noteholders to consider
any matter affecting their interests, including sanctioning by a majority of votes (as more fully set out in the
VPS Trustee Agreement) a modification of the VPS Notes or any of the provisions of the VPS Trustee
Agreement (or, in certain cases, sanctioning by a majority of two thirds of votes). Such a meeting may be
convened by the Issuer, the VDS Trustee, by VPS Noteholders holding not less than 10 per cent. of the Voting
VPS Notes or, with respect to VPS Notes listed on an exchange (but without prejudice to the foregoing), the
exchange in accordance with the applicable rules of such exchange. {For the purpose of this Condition, Voting
VPS Notes means the aggregate nominal amounte of the total number of VPS Notes not redeemed or otherwise
deregistered in the VPS, less the VPS Notes owned by the Issuer, any party who has decisive influence over
the Issuer or any party over whom the Issuer has decisive influence.)

The quorum at a meeting for passing a resolution is one or more persons holding at least one half of the
Voting VPS Notes or at any adjourned meeting one or more persons being or representing holders of Voting
VPS Notes whatever the nominal amount of the VPS Notes so held or represented, except that at any meeting
the business of which includes the modification of certain provisions of the VPS Notes, the VPS Trustee
Agreement (including modifying the date of maturity of the VPS Notes or any date for payment of interest
thereof, reducing or cancelling the amount of principal or the rate of intevest payable in respect of the VPS
Notes or altering the currency of payment of the VPS Notes), the quorum shall be one or more persons
holding or representing not less than two-thirds in aggregate nominal amount of the Voting VPS Notes for
the time being outstanding, or at any adjourned such meeting one or more persons holding or representing
not less than one third in aggregate nominal amount of the Voting VPS Notes. A resolution passed at any
meeting of the VPS Noteholders shall be binding on all the VPS Noteholders, whether or not they are present
at such meeting,

Modification
The VPS Trustee Agreement provides that:

(i) the VPS Trustce may in certain circumstances, without the consent of the VPS Noteholders, make
decisions binding on all VPS Noteholders relating to the VPS Conditions, the applicable Final Terms or
the VPS Trustee Agreement or that is not, in the VPS Trustee’s opinion, materially prejudicial to the
intecests of the VPS Noteholders; and

(ii) that the VPS Trustee may reach decisions binding for alt VPS Noteholders,

11. VPS TRUSTEE

The VPS Trustee Agreement contains provisions for the indenmification of the VPS Trustee and for its relief
from responsibility, including provisions relieving it from raking action unless indemnified and/or secured to
its satisfaction. VPS Noteholders are deemed to have accepted and will be bound by the VPS Conditions and
the terms of the VPS Trustee Agreement.

12. FURTHER ISSUES

The Issuer shall be at [iberty from time to time without the consent of the VPS Noteholders to create and issue,
inter alia, further notes having terms and conditions the same as the VPS Notes or the same in all respects
save for the amount and date of the first payment of intetest thereon and so that the same shall be
consolidated and form a single Series with the outstanding VPS Notes.

13. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No pexson shall have any right to enforce any term or condition of this VPS Note under the Contacts (Righes
of Third Parties) Act 1999, but this does not affect any right ot remedy of any person which exists or is
available apart from that Act.
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14. GOVERNING LAW AND SUBMISSION TO JURISDICTION

14.1Goversning law
The VPS Notes {and any non-contractual obligations arising out of or in connection with them) are
governed by, and shall be construed in accordance with, English law, save as to Condition 2, which is
governed by and shall be construed in accordance with Swedish law and Conditions 10, 11 and 12 which
are governed by and shall be construed in accordance with Norwegian law. The VPS Trustee Agreement
and VPS Agency Agreement are governed by and shall be construed in accordance with Norwegian law.

VPS Notes must comply with the Norwegian Securities Act of § July 2002 No. 64, as amended from time
to time, and the holders of VPS Notes will be entitled to the rights and are subject to the obligations and
liabilities which arise under this Act and any related regulations and legislation.

14.2Subsission to jurisdiction
The Issuer agrees, for the exclusive benefit of the VPS Noteholders, that the courts of England and Wales
are 1o have jurisdiction to settle any disputes which may arise out of or in connection with the VPS Notes
and that accordingly any suit, action or proceedings {together referred to as Proceedings) avising out of
or in connection with the VPS Notes (including any Proceedings relating to any non-contractual
obligations arising out of or in connection with it) may be brought in such courts.

The Issuer hereby irrevocably waives any objection which it may have now or hereafter to the laying of
the venue of any such Proceedings in any such court and any claim that any such Proceedings have been
brought in an inconvenient forum and hereby further irrevocably agrees that a judgment in any such
Proceedings brought in the English courts shall be conclusive and binding upon it and may be enforced
in the courts of any other jurisdiction,

The Tssuer agrees, for the exclusive benefit of the VPS Trustee and the VPS Noteholders that the courts
of Norway are to have jurisdiction to settle any disputes which may arise out of, ot in connection with,
the VPS Trustee Agreement and the VPS Agency Agreement {including a dispute relating to any non-
contractual obligations arising out of or fu connection with it).

Nothing contained in this Condition shall limit any right to take Proceedings against the Issuer in any
other court of competent jurisdiction, nor shall the taking of Proceedings in one or more jurisdictions
preclude the taking of Praceedings in any other jurisdiction, whether concurrently or not.

14.3 Appointment of Process Agent
The Issuer appoints The Swedish Trade Council at its registered office at Winchester House, 259-269 Old
Marylebone Road, London NW1 5RA as its agent for service of process, and undertakes that, in the
event of The Swedish Trade Council ceasing so to act or ceasing to be registered in England, it will
appoint another person as its agent for service of process in England in respect of any Proceedings,
Nothing herein shall affect the right to serve proceedings in any other manner permiteed by law.

15. DEFINITIONS

In these VPS Conditions the following words shall have the following meanings:

Ageinicy Agreement means an agency agreement dated 31 May 2011 berween the Issuer and the agents named
therein, as amended and/or supplemented andfor restated from time to time;

Calculation Agency Agreement in relation to any Series of VPS Notes means an agreement in or substantially
in the form of Schedule 1 to the Agency Agreement;

Calculation Agent means, in relation to the VPS Notes of any Series, the person appointed as calculation agent
in relation to the VPS Nates by the Issuer pursuant to the pravisions of a Galculation Agency Agreement {or
any other agreement) and shall include any successor calculation agent appointed in respect of the VPS Notes;

Dual Currency Interest Note means a VPS Note in respect of which payments of interest are made or to be
made in such different currencies, and at rates of exchange calculated upon such basis or bases as the Issuer
and the relevant Dealer may agree, as indicated in the applicable Final Terms;
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Dual Currency Redemption Note means a VPS Note in respect of which payments of principal are made or
to be made in such different currencies, and at rates of exchange calculated upon such basis or bases as the
Issuer and the relevant Dealer may agree, as indicated in the applicable Final Terms;

Established Rate means the rate for the conversion of the Specified Currency (including compliance with rules
relating to roundings in accordance with applicable European Union regulations) into euro established by the
Council of the European Union pursuant to Article 140 of the Treaty;

euro means the currency introduced at the start of the third stage of European economic and monetary union
pursuant to the Treaty;

Fixed Rate Note means a VPS Note on which interest is calculated at a fixed rate payable in arrear on one ox
more Interest Payment Dates in each year as may be agreed between the Issuer and the relevant Dealer, as
indicated in the applicable Binal Terms;

Floating Rate Note means a VPS Note on which interest is calculated at a floating rate, payable in arrear on
one or more Interest Payment Dates in each year as may be agreed between the Issuer and the relevant Dealer,
as indicated in the applicable Final Terms;

Index Linked Interest Note means a VPS Nate in respect of which the amount in respect of interest payable
is calculated by veference to an index and/or a formula as the Issuer and the velevant Dealer may agree, as
indicated in the applicable Final Terms;

Index Linked Redemption Note means a VPS Note in respect of whicl the amount in respect of principal
payable is calculated by reference to an index andfor a formula as the Issuer and the relevant Dealer may
agree, as indicated in the applicable Final Terms;

Interest Commencement Date means, in the case of interest bearing VPS Notes, the date specified in the
applicable Final Terms from and including which the VPS Notes bear interest, which may or may not be the
Issue Date;

Issue Date means, in respect of any VPS Note, the date of issue and putchase of the VPS Note;

Issue Price means the price, generally expressed as a percentage of the nominal amount of the VPS Notes, at
which the VPS Notes will be issued;

Oslo Business Days means a day on which commercial banks and foreign exchange markets settle payments

and are open for general business {including dealing in foreign exchange and foreign currency deposits) in
Oslo;

ouistanding meaus, in relation to the VPS Notes of any Series, all the VPS Notes issued other than:

{a) those VPS Notes which have been redeemed and cancelled pursuant to these VPS Conditions;

{b} those VPS Naotes in respect of which the date for redemption in accordance with these VPS Conditions
has occurred and the redemption moneys (including all interest {if any) accrued to the date for
redemption and any interest {if any) payable under these VPS Conditions after that date) have been duly
paid to or to the order of the VPS Agent in the manner provided in these VPS Conditions and the VES
Agency Agreement {and where appropriate notice to that effect has been given ta the VPS Notcholders
in accordance with these VPS Conditions) and remain available for payment of the relevant VPS Nates;

{c) those VPS Notes which have been purchased and cancelled in accordance with these VPS Conditions; and

(d) those VPS Notes in respect of which claims have become preseribed under these VPS Conditions;

Redenomination Date means (in the case of interest bearing Notes) any date for payment of interest under the
Notes or (in the case of Zero Coupon Notes) any date, in each case specified by the Issuer in ¢he notice given
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to the VPS Noteholders pursuant to Condition 4.5 and which falls on or after the date on which the country
of the Specified Currency first participates in the third stage of European cconomic and menetary union;

Reference Banks means, in the case of a determination of LIBOR, the principal London office of four major
banks in the London inter-bank market and, in the case of a determination of EURIBOR, the principal Euro-
zone office of four major banks in the Euro-zone inter-bank market, in each case selected by the Calculation
Agent or as specified in the applicable Final Terms;

Relevant Date means the date on which a payment first becomes due, except that, if the full amount of the
moneys payable has not been duly received by the VPS Agent on or prior to such due date, it imeans the date
on which, the full amount of such moneys having been so received, notice to that effect is duly given to the
VPS Noteholders in accordance with Condition 9.

Specified Time means 11.00 a.m. {London time, in the case of a determination of LIBOR, or Brussels time,
in the case of a determination of EURIBOR);

Treaty means the Treaty on the Punctioning of the Furopean Union, as amended; and

Zero Coupan Note means a VPS Note on which no interest is payable.
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