OFFERING CIRCULAR

{ HoistFinance

HOIST FINANCE AB (publ)

(incorporated with limited liability in Swedgn
01,00Q0000,000
Euro Medium Term Note Programme

Under this(1,000000,000Euro Medium Term Note Programme (tReogramme), Hoist
FinanceAB (publ) (thelssuer) mayfrom time to time issue notes (thiote§ denominated in
any currency agreed between the Issuer and the relevant Dealer (as defined below).

Notes may be issued in bearer or registered form (respecBeaser Notesand Registered
Noteg. Under the Programe, Notes may be (i) seni@referrednotes with the ranking
described in Conditior83.1 0 f  (Tdrmes arfid Conditions of the NadesSenior Preferred
Noteg, (ii) senior nonpreferrednotes with the ranking described in Corwiti3.2 of the
fiTerms and Conditions of the NadeSgnior Non-Preferred Note9 or (iii) subordinated notes
with the ranking described in Conditi@B3o0 f  Tdmngs arfd Conditions of the Nades aamd

i ssue, constituting Ti éelermsZandCangiiiohsaof the(Ndey def i ne
(Subordinated Note$, in any caseas specified in the applicable Final Terms (as defined
below) (or Pricing Supplement (as defined below), in the case of Exdoipt (as defined
below). The maximum aggregate nominal amount of all Notes from time to time outstanding
under t he Pr ogr anmmeqoodidod(dr itsnequivalentncother durrencies
calculated as described in the Programme Agreement desdrédrein), subject to increase as
described herein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under
"Overview of the Programm@nd any additional Dealer appointed under the Programme from
time to time by thedsuer (each Bealer and together thBealersg, which appointment may be

for a specific issue or on an ongoing basis. References in this Offering Circularetettaat

Dealer shall, in the case of an issue of Notes being (or intended to be) subggritmedle than

one Dealer, be to all Dealers agreeing to subscribe such Notes.

An investment in Notes issued under the Programme involves certain risks. For a
discussion of these risks seeRisk Factors.

This Offering Circular has been approwesla baserpspectusdy the Central Bank of Ireland
as competent authority undBegulation (EU) 2017/112@he ProspectusRegulation). The

Central Bank of Ireland only approves this Offering Circular as meetingtrards of
completeness, comprehensibility acwhsistencymposedby the ProspectuRegulation Such

approval by the Central Bank of Ireland should not be considered as an ersldrséthe

Issueror of the quality of the Notethat are the subject of this Offering Circulamvestors
should make thir own assessment as to the suitability of investing in the Notes.

Such approval relates only to Notes that are to be admitted to trading on the regulated market
(the Euronext Dublin Regulated Market) of the Irish Stock Exchange pldrading as
Euronext ublin (Euronext Dublin) or on another regulated market for the purposes of
Directive 2014/65EU (as amendedVIiFID I ).

Application has been made Euronext Dublinfor Notes issued under the Programme during
the period of 12 months from the date of thisefng Circular to be admitted to its official list



(the Official List) and trading on th&uronext DublinRegulatedMarket. References in this
Offering Circular to the Notes beirgted (and all related references) shall mean that, unless
otherwise spéfied in the applicable Final Terms, the Notes have been admitted to the Official
List and trading on thEuronext DublinRegulatedVarket.

This Offering Circular (as supplemented as at the relevant time, if applicable) is valid for
12 months from its datein relation to Notes which are to be admitted to trading on a
regulated market in the European Economic Area (the EEA). The obligation to

supplement this Offering Circular in the event of a significant new factor, material
mistake or material inaccuracy des not apply when this Offering Circular is no longer
valid.

The requirement to publish a prospectus under the Prospgeegusationonly applies to Notes
which are to be admitted to trading on a regulated market ifEfE#e and/or offered to the
public inthe EEA other than in circumstances where an exemption is available under Article
1(4) and/or3(2) of the ProspectuRegulation References in this Offering Circular Exempt
Notesare to Notes for which no prospectus is required to be published uedBrdbpectus
Regulation The Central Bank of Ireland has neither approved nor reviewed information
contained in this Offering Circular in connection with Exempt Notes.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in resNettHf

the issue price of Notes and certain other information which is applicable to each Tranche (as
defined under Terms and Conditions of the Notesf Notes will (other than in the case of
Exempt Notes, as defined above) be set out in a final tesmgment (thd-inal Terms) which

will be delivered to the Central Bank of Ireland and, where ligadynext Dublin

Copies of Final Terms in relation to Notes to be listedEamonext Dublinwill also be
published on the website tife Central Bank of &land In the case of Exempt Notes, notice of

the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue
price of Notes and certain other information which is applicable to each Tranche will be set out
in a pricing supfement document (théricing Supplemeny.

The Programme provides that Notes may be listed or admitted to trading, as the case may be,
on such other or further stock exchanges or markets as may be agreed between the Issuer and
the relevant Dealer. The lex may also issue unlisted Notes and/or Notes not admitted to
trading on any market.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (th&ecurities Ac) or any U.S. State securities laws and may motffiered or sold

in the United States or to, or for the account or the benefit of, U.S. persons as defined in
Regulation S under the Securities Act unless an exemption from the registration requirements
of the Securities Act is available and in accordanitk all applicable securities laws of any

state of the United States and any other jurisdiction.

The Issuer has been rat8@a3 in respect ofsenior unsecuredebt and Ba3 in respect of
subordinatediebtby Moody's Investors Service (Nordics) ABIo o d)y The Programme has

been ratedP)Baa3in respect ofsenior unsecured debiP)B&2 in respect of junior senior

unsecured deland(P)Ba3in respect osubordinated delity Mo o d.y 6Moody 6s i s est ab
in the EEA andis registeredunderRegulation (ECNo. 1060/2009 (as amended) (tBRA

Regulation). As suchMo o d ig ilcduded in the list of credit rating agencies published by the

European Securities and Markets Authorit(ESMA) on its website (at
https://www.esma.europa.eu/creditingagencies/crauthorisatioh in acordance with the

CRA RegulationMo o d i Bos eshblished in the United KingdonK) and has not applied

for registration undeRegulation (EC) No. @60/2009 as it forms part &fK domestic law by

virtue of the Europan Union (Withdrawal) Act 2018 (tHeJWA) (the UK CRA Regulation).

Accordingly, theratingsissuedbyMoody 6 s have WVoeordydrsddrmnsyedtmdhy s S



https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation

Ltd in accordance with the UKCRA Regulatbon and have not been withdrawlo o dy 6 s
Investors Servicétd is establisheth theUK and registered undéne UK CRARegulation

Notes issued under the Programme may be rated or unratda iy d. yV8hsre a Tranche of

Notes is rated, such mg will be disclosed in the Final Terms (or Pricing Supplement, in the
case of Exempt Notes) and will not necessarily be the same as the rating assigned to the
Programme byMo o d.yAdsecurity rating is not a recommendation to buy, sell or hold
securitiesand may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.

Arranger
DEUTSCHE BANK

Dealers

CITIGROUP CREDIT SUISSE
DEUTSCHE BANK NORDEA

The date of this Offering Circular 22 June2023.



IMPORTANT INFORMATIO N

This document (the " Offering Circular") comprises a base prospectus in respect of all
Notes other than Exempt Notes issued under the Programme for the purposes of Arti@e
of the ProspectusRegulation.

The Issuer accepts responsibility for the informabn contained in this Offering Circular

and the Final Terms for each Tranche of Notes issued under the Programm@éo the best
of the knowledge of the Issuer the information contained in this Offering Circular is in
accordance with the facts and does notnoit anything likely to affect the import of such

information.

This Offering Circular is to be read in conjunction with all documents which are deemed
to be incorporated in it by reference (see Documents Incorporated by Refererge This
Offering Circular shall be read and construed on the basis that those documents are
incorporated in and form part of this Offering Circular.

Other than in relation to the documents which are deemed to be incorporated by
r ef er e nmweumdnts meaorpdiated by Referentethe information on the websites to
which this Offering Circular refers does not form part of this Offering Circular and has
not been scrutinised or approved by the Central Bank of Ireland.

None ofthe Dealers any of their respective affiliatesor the Trustee (as defined below)
have authorised the whole or any part of this Offering Circular or independently verified
the information contained herein. Accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibiliter liability is accepted by
the Dealers any of their affiliates or the Trustee as to the accuracy or completeness of the
information contained or incorporated in this Offering Circular or any other information
provided by the Issuer in connection with theProgramme or for any acts or omissions of
the Issuer or any other person (other than the relevant Dealer) in connection with any
issue and offering of the Notes under the ProgrammeNo Dealer or the Trustee accepts
any liability in relation to the inform ation contained or incorporated by reference in this
Offering Circular or any other information provided by the Issuer in connection with the
Programme.

No person is or has been authorised by the Issuer, any of the Dealers or the Trustee to
give any information or to make any representation not contained in or not consistent
with this Offering Circular or any other information supplied in connection with the
Programme or the Notes and, if given or made, such information or representation must
not be relied upon as having been authorised by the Issuer, any of the Dealers or the
Trustee.

Neither this Offering Circular nor any other information supplied in connection with the
Programme or any Notes (a) is intended to provide the basis of any credit or other
evduation or (b) should be considered as a recommendation by the Issuer, any of the
Dealers or the Trustee that any recipient of this Offering Circular or any other
information supplied in connection with the Programme or any Notes should purchase
any Notes. Each investor contemplating purchasing any Notes should make its own
independent investigation of the financial condition and affairs, and its own appraisal of
the creditworthiness, of the Issuer. Neither this Offering Circular nor any other
information supplied in connection with the Programme or the issue of any Notes
constitutes an offer or invitation by or on behalf of the Issuer, any of the Dealers or the
Trustee to any person to subscribe for or to purchase any Notes.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any
Notes shall in any circumstances imply that the information contained in it concerning the



Issuer is correct at any time subsequent to its date or that any other information supplied
in connection with the Programme is correct as of any time subsequent to the date
indicated in the document containing the same. The Dealers and the Trustee expressly do
not undertake to review the financial condition or affairs of the Issuer during the life of
the Proggamme or to advise any investor in Notes issued under the Programme of any
information coming to their attention.

IMPORTANT T EEA RETAIL INVESTORS

If the Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes)
includes a lgend entitled "Prohibition of Sales to EEA Retail Investors”, the Notes are not
intended to be offered, sold or otherwise made available to and, with effect from such date,
should not be offered, sold or otherwise made available to any retail investerHEA. For

these purposes,ratail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) oMiFID II; or (ii) a customer within the meaning of
Directive (EU) 2016/97(the Insurance Distribution Directive), where that customer would

not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii)
not a qualified investor as defined in tirospectusRegulation Consequently no key
information document required by Rdgtion (EU) No 1286/2014a6 amendedhe PRIIPs
Regulation) for offering or selling the Notes or otherwise making them available to retail
investors in the EEAas been prepared and therefore offering or selling the Notes or otherwise
making them availdb to any retail investor in the EEfay be unlawful under the PRIIPs
Regulation.

IMPORTANT T UK RETAIL INVESTORS

If the Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes)
includes a legend entitled "Prohibition of &alto UK Retail Investors”, the Notes are not
intended to be offered, sold or otherwise made available to and, with effect from such date,
should not be offered, sold or otherwise made available to any retail inrester UK. For

these purposes, retail investor means a person who is one (or more) of: (i) a retail client, as
defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms pakikof
domestic law by virtue of the EUWA,; or (ii) a customer within the meaning of the providions o
the Financial Services and Markets Act 20@0e FSMA) and any rules or regulations made
under the FSMA to implemethe Insurance Distribution Directivevhere that customer would

not qualify as a professional client, as defined in point (8) of Arfi¢18 of Regulation (EU)

No 600/2014 as it forms part K domestic law by virtue of the EUWRJK MIFIR ); or (iii)

not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of
UK domestic law by virtue of the EUWACon&quently no key information document required

by Regulation (EU) No 1286/2014 as it forms partsf domestic law by virtue of the EUWA

(the UK PRIIPs Regulation) for offering or selling the Notes or otherwise making them
available to retail investors imé UK has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the UK may be unlawful
under the UK PRIIPs Regulation

MIFID Il PRODUCT GOVERNANCE AND TARGET MARKET

The Final Terms in respeof any Notes (or Pricing Supplement, in the case of Exempt Notes)
may include a legend entitled "MiFID 1l product governance" which will outline the target
market assessment in respect of the Notes and which channels for distribution of the Notes are
appopriate. Any person subsequently offering, selling or recommending the Notes (a
distributor ) should take into consideration the target market assessment; however, a distributor
subject to MiFID Il is responsible for undertaking its own target market assat# respect

of the Notes (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.



A determination will be made in relation to each issue about whether, for the purpose of the
Product Governance les under EU Delegated Directive 2017/593 (#dID Product
Governance Rule}, any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates
will be a manufacturer for the purpose of the MiFID Product Governance Rules.

UK Mi FIR PRODUCT GOVERNANCE AND TARGET MARKET

The Final Terms in respect of any Notes (or Pricing Supplemettigicase of Exempt Notes)

may include a legend entitledJK MiFIR product governance" which will outline the target
market assessment in respect of the Notes and which channels for distribution of the Notes are
appropriate. Anydistributor should take into consideration the target market assessment;
however, a distributor $ject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (th¢K MiFIR Product Governance Rules) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the target magkt assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpiosdJét

MiFIR Product Governance Rulesny Dealer subscribing for any Notes is a manufacturer in
resgect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of UKe MiFIR Product
Governance Rules.

SINGAPORE: SECTION 309B(1)(C) NOTIFICATION

In connection with Seimin 30981)(c) of the Securities and Futures A201of Singaporeas
modified or amended from time to tim{ghe SFA) and the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore GNP Regulations 2018, the Issuer
has, unles otherwisenotified before an offenf Notes andspecified in theapplicableFinal
Termsor Pricing Supplement, as the case maydatermined the classification of all Notes to
be issued under the Programme as prescribed capital markets productsnéabiddafie CMP
Regulations 2018) and Excluded Investment Products (as defined in MAS Notice $H&:04
Notice on the Sale of Investment Products and MAS Notice -RAB: Notice on
Recommendations on Investment Products).

IMPORTANT INFORMATION RELATING TO T HE USE OF THIS OFFERING
CIRCULAR AND OFFERS OF NOTES GENERALLY

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy
any Notes in any jurisdiction to any person to whom it is unlawful to make the offer or
solicitation in such jurisdiction. The distribution of this Offering Circular and the offer or sale

of Notes may be restricted by law in certain jurisdictions. The Issuer, the Dealers and the
Trustee do not represent that this Offering Circular may be lawdliglyibuted, or that any

Notes may be lawfully offered, in compliance with any applicable registration or other
requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or
assume any responsibility for facilitating any sutistribution or offering. In particular, no
action has been taken by the Issuer, the Dealers or the Trustee which is intended to permit a
public offering of any Notes or distribution of this Offering Circular in any jurisdiction where
action for that pysose is required. Accordingly, no Notes may be offered or sold, directly or
indirectly, and neither this Offering Circular nor any advertisement or other offering material
may be distributed or published in any jurisdiction, except under circumstanteslthasult

in compliance with any applicable laws and regulations. Persons into whose possession this
Offering Circular or any Notes may come must inform themselves about, and observe, any such
restrictions on the distribution of this Offering Circuband the offering and sale of Notes. In
particular, there are restrictions on the distribution of this Offering Circular and the offer or sale



of Notes in the United States, the EEA (including Swealeth Belgiun), the UK, Singapore
and Japarsee ‘Subscmption and Salé

PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Presentation of Financial Information

Unless otherwise indicated, the financial information in this Offering Circular relating to the
Issuer has been derived from the audited consolidataddial statements of the Issuer for the
financial years ended 31 Decemi#621 and 31 DecembeR(022 (together, theFinancial
Statements.

The Issuer's financial year ends on 31 December, and references in this Offering Circular to any
specific year are tthe 12month period ended on 31 December of such year. The Financial
Statements have been prepared in accordance with International Financial Reporting Standards
(IFRS) issued by the International Accounting Standards Board.

Certain Defined Terms and Corventions

Capitalised terms which are used but not defined in any particular section of this Offering
Circular will have the meaning attributed to them Tretfms and Conditions of the Ndtes

any other section of this Offering Circular. In addition, tbHofving terms as used in this
Offering Circular have the meanings defined below:

i SEK refers toSwedishkronor;

1 EUR refers to the currency introduced at the start of the third stage of European
economic and monetary union pursuant to the Treaty on thetiéunimg of the
European Union, as amended

1 GBP refers to PoursiSterling; and
1 PLN refers to Polish Zloty.

Certain figures and percentages included in this Offering Circular have been subject to
rounding adjustments; accordingly, figures shown in the saategory presented in different
tables may vary slightly and figures shown as totals in certain tables may not be an arithmetic
aggregation of the figures which precede them.

In this Offering Circular, unless the contrary intention appears, a referergdatw or a
provision of a law is a reference to that law or provision as extended, amendeshactex.

SUITABILITY OF INVESTMENT

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

(i has sufficient knowledge and experwe to make a meaningful evaluation of the Notes,
the merits and risks of investing in the Notes and the information contained or
incorporated by reference in this Offering Circular or any applicable supplement;

(i) has access to, and knowledge of, appropaasdytical tools to evaluate, in the context
of its particular financial situation, an investment in the Notes and the impact the Notes
will have on its overall investment portfolio;



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

(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of any
relevant firancial markets; and

(V) is able to evaluate possible scenarios for economic, interest rate and other factors that
may affect its investment and its ability to bear the applicable risks.

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

BENCHMARKS REGULATION

Amounts payable on Floating Rate NotasFixed Reset Noteissued under the Programme
may be calculated by reference doe ofthe euro interbank offered rateEURIBOR), the
Stockholm interbank offeredate (STIBOR) and/or the Norwegian interbank offeredate
(NIBOR) as specified in the applicable Final Terms or applicable Pricing Supplement (in the
case of Exempt Notes). As at the datehis Offering Circularthe European Money Markets
Institute (as administrator of EURIBORYorske Finansielle Referans@6 (as administrator

of NIBOR) andthe Swedish Financial Benchmark Facility (as administrator of STIB&rR)
included in ESMA's regter of administrators under Article 36 of the Regulation (EU) No.
2016/1011 (th&U Benchmarks Regulatior).

STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as
the Stabilisation Manager(s) (or pemsocacting on behalf of any Stabilisation Manager(s)) in

the applicable Final Terms or Pricing Supplement may-allet Notesor effect transactions

with a view to supporting the market price of the Notes at a level higher than that which might
otherwise pevail. However, stabilisation may not necessarily occur. Any stabilisation action
may begin on or after the date on which adequate public disclosure of the terms of the offer of
the relevant Tranche of Notes is made and, if begun, may cease at arbutitheust end no

later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days
after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or
overallotment must be conducted by théexant Stabilisation Manager(s) (or persons acting

on behalf of any Stabilisation Manager(s)) in accordance with all applicable laws and rules.
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OVERVIEW OF THE PROG RAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety
by, the remailer of this Offering Circular and, in relation to the terms and conditions of any particular
Tranche of Notes, the applicable Final Terms (or, in the case of Exempt Notes, the applicable Pricing
Supplement). The Issuer and any relevant Dealer may agres Notes shall be issued in a form other
than that contemplated in the Terms and Conditions, in which event, in the case of Notes other than
Exempt Notes, and if appropriate, a new Offering Circular or a supplement to the Offering Circular, will
be publisted.

This Overview constitutes a general description of the Programme for the purposes of 2&iglef
Commission Delegated Regulation (EU) No 2019/980

Words and expressions defined Fofm of the Noté'sand"Terms and Conditions of the Ndteshall have
the same meanings in this Overview.

Issuer: Hoist FinanceAB (publ)
Issuer Legal Entity Identifier (LEI): 549300NPK3FB2BEL4D08

Risk Factors: There are certain factors that may affect the Issuer's abilit
fulfil its obligations under Notes issueader the Programme. |
addition, there are certain factors which are material for
purpose of assessing the market risks associated with Notes
under the Programme and risks relating to the structure
particular Series of Notes issued undee Programme. All of
these are set out unddRisk Factors.

Description: Euro Medium Term Note Programme
Arranger: DeutscheBank Aktiengesellschaft
Dealers: Citigroup Global Market&urope AG

Credit Suiss®ank (Europe)sS.A.
Deutsche Bankktiengesellschaft
Nordea BanlkAbp

and any other Dealers appointed in accordance with
Programme Agreement.

Certain Restrictions: Each issue of Notes denominated in a currency in respect of \
particular laws, guidelines, regulations, restrictionsreporting
requirements apply will only be issued in circumstances w
comply with such laws, guidelines, regulations, restrictions
reporting requirements from time to time (s&ubscription and
Salé) including the following restriction applicable the date of
this Offering Circular

Notes having a maturity of less than one year

Notes having a maturity of less than one year will, if the proct
of the issue are accepted in tb&, constitute deposits for th

10



Status of the Notes:

Trustee:

Issuing and Principal Paying Agent:

Registrar:

Programme Size:

Distribution:

purposes of the prohibition on apteg deposits contained i
section 19 of th&SMA unless they are issued to a limited clas
professional investors and have a denomination of at
£100,000 or its equivalergee ‘Subscription and Sdle

Senior Preferred Notes

The SeniorPreferredNotes will constitute direct, unconditione
unsubordinated and unsecured obligations of the Issuer anc
rank pari passuwithout any preferencamong themselvesrhe
rights of the holder of any Senior Preferred Note in respeot
arising from the Senior Preferred Notes shall, in the event o
voluntary or involuntary liquidation (Sw:likvidation) or
bankruptcy (Swkonkurg of the Issuer, ranlat leastpari passu
with all other unsecurethdebtednessf the Issuer from timeot
time outstandingand senior to any Senior Ndéireferred
Liabilities (as defined in the Conditions3ubject, in all cases, t
mandatory provisions of Swedish law

Senior NorPreferred Notes

Senior NorPreferred Notes are intended to constitute MF
Eligible Liabilities and Senior NeRreferred Liabilities.

The Senior No#Preferred Notes will constitutedirect,
unconditional and unsecured obligations of the Issuer and
rank pari passuwithout any preferencamong themselved he
rights of the holder ofiny Senior NotPreferred Note in respect «
or arising from the Senior NelAreferred Noteshall, in the even
of the voluntary or involuntary liquidation (Sviikvidation) or
bankruptcy (Sw:konkurg of the Issuer, rank as described
Condition3.2(b)in relation to the claims of other creditors.

Subordinated Notes

The Subordinated Notes will constitute subordinated
unsecured obligations of the Issuer. Payments in respect ¢
Subordinated Notes will be subordinated dsscribed in
Condition3.3.

Citibank, N.A, London Branch

Citibank, N.A., LondorBranch

Citibank Europe PLC

Up t1®0Q000,000 (or its equivalent inother currencies
calculated as described in the Programme Agreement) outsta
at any time. The Issuer may increase the amount of
Programme in accordance with the terms of the Progral
Agreement.

Notes may be distributed by way ofiyate or public placemen
and in each case on a syndicated orsyrdicated basis.

11



Currencies:

Maturities:

Issue Price:

Form of Notes

Fixed Rate Notes:

Fixed Reset Notes:

Floating Rate Notes:

Zero Coupon Notes:

Exempt Notes:

Subject to any applicable legal or regulatory restrictiotistes
may be denominated in any currency agreed between the |
and the relevant Dealer.

The Notes will have such maturities as may be agreed betwes
Issuer and the relevant Dealer, subject to such minimur
maximum maturities as may be allowed or required from tim
time by the relevant central bank (or equivalent body) or amy
or regulations applicable to the Issuer or the relevant Spec
Currency.

Notes may be issued at an issue price which is at par or
discount to, or premium over, par.

The Notes will be issued irither beareror regigeredform as
described in Form of the Notés Registered Notes will not b
exchangeable for Bearer Notes afck versa

Fixed interest will be payable on such date or dates as me
agreed between the Issuer and the relevant Deater on
redemption and will be calculated on the basis of such Day C
Fraction as may be agreed between the Issuer and the re
Dealer.

The interest rate on Fixed Reset Notes will reset on each |
Date by reference to the relawt Reset Margin and MiSwap
Rate.

Floating Rate Notes will bear interest at a rate deternomethe
basis of the reference rate set out in the applicable Final T
(or, in the case of Exempt Notes, Pricing Supplement).

Intereston Floating Rate Notes in respect of each Interest Pe
as agreed prior to issue by the Issuer and the relevant Deale
be payable on such Interest Payment Dates, and will be calct
on the basis of such Day Count Fraction, as may be a(
between the Issuer and the relevant Dealer.

The margin (if any) relating to such floating rate will be agr:
between the Issuer and the relevant Dealer for each Seri
Floating Rate Notes.

Floating Rate Notes may also have a maximum interest re
minimum interest rate or both.

Zero Coupon Notes will be offered and sold at a discount to
nominal amount and will not bear interest.

The Issuer may agree with any Dealer and the Trustee
Exempt Notes may be issdi in a form not contemplated by tl
Terms and Conditions of the Notes, in which event the rele
provisions will be included in the applicable Pricing Suppleme!
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Redemption:

Benchmark Discontinuation:

Early Redemption:

The applicable Final Terms (or, in the case of Exempt Notes
applicable Fcing Supplement) willstate the final redemptio
price and final maturity date of the relevant Notes

Notes having a maturity of less than one year may be subje
restrictions on their denomination and distributisee Certain
Restrictions- Notes having a maturity of less than one ye
above.

In the case of Floating Rate Notes or Fixed Reset Notes,
Benchmark Event occurs, then the Issuer shall use its reasc
endeavours to appoint an Independent Adviser, @@ sas
reasonably practicable, to determine a Successor Rate, f
which, an Alternative Rate and, in either case, an Adjustr
Spread and any Benchmark Amendments, as further descrit
Condition5.4.

Ealy redemptionof any Noteswill be permitted

@) at the option of the Issueffor taxation reasons a
described in Conditioid.2

(b) following an Event of Defaulas described in Conditio
16;

(©) in the cae of Subor di nated Notes:s
upon occurrence of Capi
applicable in the applicable Final Terifus, in the case o
Exempt Notes, the applicable Pricing Supplemattthe
option of the Issuewpon the occurrencef a Capital
Event as described in Conditi@Gr2

(d) in the case of Senior Nepreferred Notes, wher
iRedempti on upon occur
Di squalification Evento

applicable Final Termsor, in the case of Exempt Note
the applicable Pricing Supplemgnat the option of the
Issuerupon the occurrence of a MREL Disqualificatit
Event as described in Conditi@ril3 and/or

(e) in the case of Senior Preferred Notes wherii Ch a
Control Put o0 i s sipthecapplicalge
Final Terms (or, in the case of Exempt Notes,
applicable Pricing Supplement)at the option of
Noteholders upon the occurrence of a Put Event
described in Conditioid.7,

but will otherwise be permitted only to the extent specified in
applicable Final Termgor, in the case of Exempt Notes, t
applicable Pricing Supplemegnt

Senior NonPreferred Notes and Subordinated Notes may
redeemed prioto their original maturity date only with the pric
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Substitution or Variatiofi Senior Non
Preferred Notes and Subordinat
Notes:

Denomination of Notes:

Calculation Amount:

Taxation:

consent of theResolution Authority or the SFSA, respective
(eachas defined in ConditioB.5).

In the case ofSenior NorPreferred Notes andubordinated
Notes, whereAh Substi tuti on or var

applicable inthe applicable Final Tern{sr, in the case of Exemy
Notes, the applicable Pricing Supplemerit at any time in the
case of Senior NoRreferred Notes, MREL Disqualification
Event or, in the case of Subordinated Notes,Capital Event
occursand is continuing, or in order to ensure the effectiver
and enforceability of Conditiord9.5 the Issuer maywith the
prior consent of théresolution Authority (in the case of Seni
Non-Preferred Notes) or the SFS the case of Subordinate
Notes) substitute suchSenior NonrPreferred Notes or suc
Subordinated Notess the case may Hey, or vary their terms sc
that they remain or, as appropriate, becoimehe case of Senia
Non-Preferred Notes, Senior Nétreferred Qualifying Securitie
or, in the case of Subordinated Notes, Subordingedlifying

Securities as the case mdye, as furtler provided in Conditior
7.15

The Notes will be issued in such denominations as may be a
between the Issuer and the relevant Dealer save that the min
denomination of each Note will be such ambwas may be
allowed or required from time to time by the relevant central t
(or equivalent body) or any laws or regulations applicable to
relevant Specified Currengysee Certain Restrictions- Notes
having a maturity of less than one yeabove,andsave that the
minimum denomination of each Note (other than an Exempt N
wi || be 0100,000 (or, i f t h
other than euro, the equivalent amount in such currency).

The Calculation Amount for any Ses of Notes will be specifies
in the applicable Final Terms (or, in the case of Exempt Notes
applicable Pricing Supplement) and will be the single higl
whole number which, when each Specified Denomination of
relevant Series is divided by suclimber, results in a whol
number. For example, where the Specified Denominations
Series of Notes are specified in the applicable Final Terms («
the case of Exempt Notes, the applicable Pricing Suppie as
being 0100, 000 and integral

up to and including 0199, 00
in the applicable Final Terms (or, in the case of Exempt Notes
applicable Pricing Suppl emer

All payments in respect of the Notes will be made with
deduction for or on account of withholding taxes imposed by
Tax Jurisdiction subjectas provided in Conditio8. In the event
that any such deduction is d& the Issuer will, save in certa
limited circumstances provided in Conditi8nbe required to pa
Additional Amounts to cover the amounts so deducted.

In the case of Senior Ndpreferred NotesSubordinated Note:
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Covenants:

Cross Default:

Rating:

Listing:

Governing Law:

and (if ASenior Preferred Notes Restricted Gros® $pspecified
as being applicabla the applicable Final Term®r, in the case
of Exempt Notes, the applicable Pricing Suppleme®gnior
Preferred Notesand notwithstanding the foregoing, the obligat
to pay Additional Amounts by the Issuer will be limited
payments of interest only.

The terms of theSenior PreferredNotes will contain certair
covenants including a negative pledge provisioas further
described in ConditioA. The covenants are subject to suspen:
in certain events related to the ratingloé Issuer anthe relevant
Series of SenidPreferred\otes.

The terms of theSenior PreferredNotes will ( u n | $esiar
Preferred Notes Restted Events of Defawdt i s s peci
applicable in the applicabkinal Terms (or, in the case of Exerr
Notes, the applicable Pricing Supplemgtntain a cross defau
provision as further described in Conditibh

The terms of the Senior NdPreferred Notesthe Subordinatec
Notes and (if i Seni or Preferred N o
Defaulto is specified as be
Terms (or, in the case of Exempt Notes, the applicable Pr
Suypplement), the Senior Preferred Notesll not contain a cross
default provision.

The Programme has been rat@®)Baa3 in respect of senic
unsecured debt, (P)Ban respect of junior senior unsecured d
and(P)Ba3 in respect of subordinatedotiby Mo o d.yS&rges of
Notes issued under the Programme may be rated or un
Where a Series of Notes is rated, such rating will be disclos:
the applicable Final Terms (or applicable Pricing Supplemen
the case of Exempt Notes) and will matcessarily be the same
the ratings assigned to the Programme. A security rating is
recommendation to buy, sell or hold securities and may be st
to suspension, reduction or withdrawal at any time by
assigning rating agency.

Application has been made for Notes issued under the Progre
to be listed orEuronext Dublin.

Notes may be listed or admitted to trading, as the case may |
other or further stock exchanges or markets agreed betwee
Issuer and the relevant Dealien relation to the Series. Note
which are neither listed nor admitted to trading on any me
may also be issued.

The applicable Final Terms (or applicable Pricing Supplemer
the case of Exempt Notes) will state whether or not the rele
Notesare to be listed and/or admitted to trading and, if so
which stock exchanges and/or markets.

The Notes and any nearontractual obligations arising out of or
connection with the Notes will be governed by, and shall
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Loss Absorption:

Selling Restrictions:

United States Selling Restrictions:

construed in amwrdance with, English law, except that t
provisions contained in Conditier8.1, 3.2, 3.3 and 3.4 will be
governed by, and construed iccardance with, Swedish law.

Notes may be written down or converted to CET1 instrume
See Risk Factorss TheBank Recovery and Resolution Directi
is intended to enable a range of actions to be taken in relatic
credit institutiors and investment firms considered to be at ris|
failing. The taking of any action under this Directive col
materially affect the value of any Ndtesd 'Risk Factors Loss
absorption at the point of newviability of the Issuér By

acquiring any Na, each Noteholder shall be deemed tc
acknowledgeacceptand consent to the application or exercise
such Swedish statutory loss absorption powers in respect of
Notes or any liability thereunder, as provided in Conditi&n

and shall be bound by the effect of any such applicatiol
exercise.

There are restrictions on the offer, sale and transfer of the No
the United States, the EEA (includisyvedenand Belgiun), the
UK, Singaporeand Jaan and such other restrictions as may
required in connection with the offering and sale of a partic
Tranche of Notessee ‘Subscription and Sdle

Regulation S, Category 2. TEFRA C or D/TEFRA not applica
as specified in the applicable Final Terms (or applicable Pric
Supplement, in the case of Exempt Notes).
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RISK FACTORS

In purchasing Notes, investors assume the risk that the Issuer may become insolvent or otherwise be unable
to make all payments due inspct of the Notes. There is a wide range of factors which individually or
together could result in the Issuer becoming unable to make all paymeniEhdussuer may not be aware

of all relevant factors and certain factors which it currently deemsmobetmaterial may become material

as a result of the occurrence of events outside the Issuer's control. The Issuer has identified in this Offering
Circular a number of factors which could materially adversely affect its business and ability to make
paymets due.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme are also described below.

Prospective investors should also read the detailed information set out elsewligge @ffering Circular
(including in the documents incorporated by reference in this Offering Circarat)reach their own views
prior to making any investment decision.

FACTORS THAT MAY AFFECT THE ISSUER'S ABILITY TO FULFIL ITS OBLIGATIONS
UNDER NOTES ISSUED UNDER THE PROGRAMME

Risks relating to the Issuer as a separate entity

The | ssuer is the parent company of the Group. A
subsidiaries, on which the Issuer, as a consequence thereof, is atgp@ndrder to fulfil its obligatios

under the Notes issued under the Programme. Furth
entities and will have no obligation, contingent or otherwise, to pay any amounts due pursuant tth@ny of t

|l ssuerbé6s obligations under the Notes or other obl
of the Issueré6és subsidiaries to pay any dividends
terms of any debt instrument$ those subsidiaries then in effect and applicable law. Accordingly, there is a

ri sk that the | ssuer dsfficentdashiflavitoapay dvidends orldiktributions to g e n ¢
the Issuer to enable it to fulfil its obligation under the Nassued under the Programme. The risk factors
mentioned in this Offering Circular and described as being relevant for the Group are thus relevant also for
the Issuer as a separate entity and the performance of the Issuer of its obligations under.the Notes

Risks relating to the Groupbs market and industry
Gener al business, economic and mar ket conditions

The Issuerprovides debt collection services tinirteen European countries and during220t he Gr oup 6
operating income amoted to SEK2,613million, with an average number @f442employees. The Group

is thusaffected by general business, economic and market conditions, especially in the markets in which the
Group operatesAny disruption or downturn in the global financiakrkets and economy would typically

affect the Issuer, both in respect of financial performance and growth possibilities. As a result, the Issuer
may also be affected by public health epidemics or outbreaks of diseases that may negatively affect the
globalor domestic economy, such as the COM®pandemic and acts of war.

Uncertainties remain concerning the outlook and the future economic environment related to recent events in
Europesuch as the COVIEL9 pandemic. An ongoing effect of the economic stiedsced by COVID19

has led to the financial health of many busiesdsing impacted. Although the financial markets have
stabilised and to some extent recovered since the outbreak of the €®\fiBndemic, the effedn the

financial environment of the IGup is expected to continue for as long as the coronavirus continues to
spread.
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Further, on 24 February 2022, Russia launched a military assault on Ukraine. The assault started after a
prolonged military buileup and the Russian recognition of thegetf c | ai med Donet sk Peo
and the Luhansk Peopl eds Republ i Russianinvasian ofdleraine pr i
has led to significant volatilityn the globalfinancial markets and the global economgnd ha added
substaritlly to the inflationary pressures building up in the euro area during thepgodemic recovery

period, pushing up consumer prices for energy and food in particdiae Group does not operate in Russia

or Ukraine. However, the Group and the Issuer subject to risks related to the macroeconomic
environment and are thus affected by global conflicts that may negatively affect the global economy. The
degree to whictmacreeconomic and political factors, such e situation in Ukraineand inflatiorary
pressureacross Europemay affect the Issuer is uncertaand presents a significant risk to its access to
financing and funding costs, which in tueould have a negative impact bonh e | 8nangia po8itson

and earnings

During March 2023, the calpse of the Silicon Valley Bartdteated upheavah the global financial markets

with increased volatility and widening credit spreads. The distress in the financial markets put Credit Suisse
Group AG, a Swiss global systemically important baBkSIB), urder high pressure and put the markets
under additional stress. In order to avoid a potential insolvency eblB&he Swiss government brokered a

deal to let UBS Group AB acquire Credit Suisse Group AG. As of the date of this Offering Circular, it is
highly uncertain how large the potential negative effects of the recent turmoil will be and for how long these
may last.

If the economies of the Groupbds princiopal mar ket s
that, in turn, increases thenemployment rate, the Group companies may be unable to perform debt
collections at a level consistent with their past practice due to the inability of customers to make payments at
the same | evels or at all . Th e ur@erolains thatthe Greaup @vse r s 0
may al so be adversely affected by increasing inte
affected in such case. Furthermore, through the significant amount ohcgbtedby the Group that is
originated by financial institutions, the Group is also exposed to such developments which could lead to
adverse economic condi deé asdissignificanttammaint & the dedusedoma r k e t
the Group is originated by financial institutiods) .

The Group acquires, in selected markets, portfolios with loans that are secured by residential and commercial
real estateAs at 31 December 2022, total secured loan portfdlimduding performing mortgage loans)
amounted to SEK 6,338 million (corresptimg to 19.5 percenof t he Gr o u)pkence thet al
Group is exposed to the fluctuation of the value of the collateral of such loans. A material downturn for a
prolonged period of time in any of the markets where such residential or commeatiastate is located
could have a negative i mpact on the Groupbs resul

An improvement in the economic conditions in the markets in which the Group operates could impact its
business and performance in various wagsluding by decreasing the volume of debt portfolios that are
available foracquisition increasing the competitiveness of the pricing for portfolios that the Graip ha
acquiredand thus reducing the number of attractive portfolio opportunities, aadglgcreasing interest
rate |l evels affecting the Groupds cost of funding

As described above, the Group may be affected in different ways by changes in general business, economic
and market conditions. Although it is uncertain to what degree such geeits as described above may
affect the Group, they present a highly signific
financial condition.

The Group operates in markets that are competitive.
The Group faces strong competition in allees@nd markets, including from other gamopean competitors
and competitors tha ar e acti ve on | ocard compatitols ere slebt plirthasingGr o u

companies, integrated firms operating a wider range of financial service businesses, assp&ticdist
investors. Some competitors that are active only in their local market and not ofEarppaan basis are
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larger, have greater financial resources and are more active than the Group in such localThark&oup
competes on the basis of bpdices, the terms it offers, reputation, industry experience and performance.
There is a risk that the Groupds current competi
greater financial, technical, personnel or other resources, as weltasfbrttioning products to meet the

needs of the endustomers and vendors, respectively. This could lead to the Group not having the ability to

compete successfully with its competitors in the
adverely affected by, among other things, alosswisspensi on of d& has |asti€rédi t
Companydhésksster relies on its |licence as a ACr e
of such licence could impair or terminate the Quodis access to deposit fundin
conduct businesso ) . I f any of these events materialise, t

competitive bids for debt portf ol ibusigegs angresuls of wo ul
operations.

Furthermore, thelssuer assesses th#te European Banking Authority EBA) is working towards
harmonising jurisdictional differences in thenperforming loan {IPL) market as well as promotirmgoss

border firms through regation, which has benefitted competitors of scale. This has contributed to limited
organic growth opportunities for debt collector companies and drives consolidation in the sector. The
markets where the Group operates hals® been characterised by, amootper things, digitalisation and
regulatory changes, and the Group has also expanded into new asset classes such as performing loans. Ther
is a risk that the Group is unable to continue to develop and expand its business or adapt to changing market
needswith the same success as its current or future competitors are able to do, or adapt its business to new
strategi es. Such inability could entail both that
capital or make advances in their pnigior collections methods that the Group deems itself not being able to
make, and that the Group could be unableadquireportfolios atappropriateprices in order to operate
profitably. Any inability to compete effectively could have a material advwersef ect on t he Gr ou
results of operations and financial condition.

A significant amount of the debacquiredby the Group is originated by financial institutions.

The Group has derived, and has stated that it will continue to derive, a sigingfartion of its revenue from
debtacquiredf r om banks and financi al institutions acti
conditions and uncertainties, and any potential resulting failures or consolidations of financial institutions,
may adverse#l affect the Group by significantly reducing the activity of debt originators. For example, the
departure, or potential risk of departure, from the euro by one or more eurozone countries, or from the
European Union by one or more of its membettes the current situation in Ukrain@nd the recent
financial market turmojlall risk a reduction in market confidence, which could result in constraints on
lending in the markets generally, reduced growth and a weakening of financial institutions, all of which
could have an adverse effect on the collection levels. Additionally, adverse economic conditions could lead
to a reduction in the propensity of financial institutions to lend to customers in the markets in which the
Group operates, leading to a reduced Bumb debt available for sale, as well as negatively affecting
customers by reducing disposable income levels or otherwise impairing their ability to fulfil their payment
obligations. Any reduction in the volume of portfolios originated by financial utitits could have a
materi al adverse effect on the Groupbs business,

The Group may be unable to obtain account documents for some of the accounts defutres

As de s cr iTheGroupmag Bot be @lto collect the expected amounts on portfotioguiredo |,

the Groupds asset s madquirédgebtarathe Greup is dependerd ontit$ abilityt@ s ©
collect on those debts. Even if the Group aims to help its customers to keep theitreents, the Group

must sometimes take legal actions and collect on the debts through legal proceedings. When the Group
commences enforcement actions through legal proceedings, courts may require a copy of the account
statements or credit agreement todtached to the pleadings in order to obtain a judgement against a
particular customer. Since the Groapquiresdebt portfolios from debt originators, the Group does not
always receive all relevant account documents for each debt. Consequently, wheaujmesGnable to
produce account documents in response to a court
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Further, even if the Group has received all relevant account documents, there is a risk that the account
documents for the original desbwill be found to be legally unenforceable, which would lead to courts
denying the Groupds claims and the Group wil!/l no
changes to laws, regulations or rules that affect the manner in which tlhep Gitates enforcement
proceedings, including rules affecting documentation, could result in increased administration costs or limit
the availability of Ilitigation as a collection tc
business lad results of operations.

s ability to collect by n
n types of account docume
hich could also have an a

Additionally, the Groupo
that require that <certai
ofanycolecti on activities, w

Risks related to the Groupbs business
The Group may not be able to collect the expected amounts on portfatiqaired

The Groupbds assets maiamlingddebtp thes garsying valfie ofpacquited lmdni o s
portfolios amounted to SER1,624million asat 31 December 22, corresponding t&7 per cent. of the
Groupb6s t oattleelsama dasdthe meseatsvalue of expected gross collections is refléctda:

balance sheet carrying value of the portfold#henacquiringportfolios, the Group makes assumptions on

the gross collections and collection costs, which are based on, among other things, itevestiyed
statistical models and analytical teab value and price portfolios.

The Groupds statistical model s and analytical t oc
the Group by third parties, such as credit agencies and other mainstream or public sources, or generated by
softwae products. The Group has only limited control over the accuracy of such information received from
third parties. If such information is not accurate, credits may be incorrectly priced at the Hotpiisftion

the recovery val ueos rhay be cadlchlaed Gaccurately, the vorang dolfecionistrategy

may be adopted and lower collection rates or higher operating expenses may be experienced. Moreover, the
Groupbs historical i nformati on aboutsticpal subsbqudni os |
portfolios acquiredfrom the same debt originator or within the same industry due to changes in business
practices or economic development.

There is a risk that the Group will not be able to achieve the recoveries forecasted by dleused to

value the portfolios, and the amounts recovered may even be less than the total amount paid for such
portfolios. Furthermore, there is a risk that the models used will be flawed or that the models will not
appropriately identify or assess alatarial factors and yield correct or accurate forecasts. There is also a risk

that the Groupds investment and analytics teams
utilising the Groupods stati st i c atlay ofdh etpectedagnods a n a
coll ections would reduce t &cguireGortoliog, desultimgénwetalowes a n d
of the portfolios, directly impacting the Groupé6

consequere;, the Group may have to pay a higher interest rate to finance its operations and the regulatory
requirements to maintain a certain capital adequacy could hinder further business expansion, which in turn
could have a negat i v etoaduifeadditionalportfoliof Eurth@m laghep dolgectienb i | i
costs than projectedhen acquiring portfolios will have a negative impact on the financial results of
operations.

The Group recovers on claims that may become subject to insolvency procedigeappiicable laws and

the Group alsacquiresportfolios containing claims that are subject to ongoing insolvency proceedings.
Various economic trends, in particular downward macroeconomic factors such as those experienced during
the COVID-19 pandemic, @awell as potential changes to existing legislation, may contribute to an increase

in the number of customers subject to personal insolvency procedures. The majority of the portfolios that the
Group acquiresare unsecured and the Group is generally unsbleollect on such portfolios in an
insolvency procedure. The transfer of ownershipacfjuired claims may require certain assignment
procedures. Should the transfer of a claim not meet applicable requirements, legal title to the relevant claim
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wilnotpsss t o the Group company, whi ch m&hgGroupmayba i n
unable to obtain account documents for some of the accounts thequireso ) . The Groupos
successfully collect on portfolios may decline or tineing of when the Group collects on portfolios may be
delayed, with an increase in personal insolvency procedures, if customers haffaights related to the
collected claims or if the Group fails to comply with applicable transfer requirements.

Asdesri bed above, t he Gragquirpdpor abdoli by t e aolcleatct a
business model, and a potential failure to collect expected amuoagthavea material adverse effect on the
Groupbs business, inagcgalconditon.of operations and f

The Group is exposed to credit risks of counterparties in a number of different ways.

Asat31 December22, t he Groupb6s | i qui dg380AmillioneosvenichvSEK2®0Mo unt e
million was deposited with a limited humbel Buropean commercial banks overnight. These amounts are

well in excess of any government deposit guarantee, which exposes the Group to the risk that one or more of
such institutions would not be able to meet its obligations under these deposits, folearahm event of a

bank run or banking crisis. The Group also invests surplus liquidity in interest bearing securities, resulting in
counterparty risk on the issuers of such securities. For example, the Group is subject to the risk that changes
in credt spreads (that ishe premium required by the market for a given credit quality), dderexample,

a change inthe credit outlook of a specific bond issuer, will affect the value of these bonds.

Further, the Group is exposed to credit risk from heglgictivities conducted with credit institutions. Daily
markedto-ma r k et val uation of the Groupb6s derivatives
specific credit institutions. Both the Group and the specific credit institution provide colldgghalto

account for this risk. In cases of significant fluctuations, the Group may have to provide substantial amounts

of collateral, which cannot be used fmquiringp or t f ol i os and may cause a ne
operations. If one or mord the abovementioned risks materialises, it could have a material adverse effect
on the Groupds business, results of operations an

The Group may not be able tcquire portfolios at appropriate prices or of sufficient quality or volurs.

The Gr o utgrrd busirless rmgdel requires that the Group continuesdoiredebt portfolios. The
availability of portfolios toacquireat prices that generate an appropriate return depends on a number of
factors, such as the continuation of catrgrowth trends in the levels of overdue debt, volumes of portfolio
sales by debt originators, in particular the fina
and competitive factors affecting potential purchasers and debt ooiginat

The Group relies on key relationships with debt originatord debt investment funds conduct the
Groupbs busi nesosr. aA ddeebbtt iodedisgs tossdt debt tofthe Group & based on
various factors, including the pricecan t er ms of fered, the quality of ¢t
compliance history. There i s aoriginatsrlor debhiravéstmenofomd o f
counterpartiesvill not continue to sell debt to the Group on desirable $awrmin acceptable quantities.

Furthermore, the Group has previously entered, and may in the future enter, into forward flow agreements.
Pursuant to forward flow agreements, the Group may agree to buy claims of a certain character at a pre
defined price omprice range for a given volume from a debt originator on agadmg basis. If the Group

enters into a forward flow agreement and the valuacgliredportfolios decreases subsequent to entering

into the agreement, the Group may end up paying a highaurdrfor such portfolios than it would agree at

the time ofacquisitionin a spot transaction, which could result in the Group missing out on higher
alternative returns. In addition, under some forward flow agreements the Group may only be contractually
permitted to terminate such agreements in certain limited circumstances. In a more competitive environment,
the Group could be faced with a decision to either decreaaeqtssitionvolume or agree to forward flow
agreements at increased prices or witls lesntractual protection. For a forward flow agreement to be
economically advantageous, the Group must ensure that the nature of claims contained in the portfolios
acquiredunder such agreements remain consistent with those reviewed as part of thegdneedjirocess.
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When pricing forward flow agreements, the Group generally takes into account potential future fluctuations

in the value of the debt that &&quiredthrough such agreements, but the fluctuations in value may exceed

t he Gr oup6slfteexGroexis wnable aoncentractually terminate an agreement it may have to
accept claims that are of a lower quality than it intendedctpuire which could result in lower returns.

Should the quality of debt supplied under forward flow agreements fvaryom t he Gr oup o s
assumptions, there is a risk that the Group may price the agreements incorrectly.

If the Group is unable to identify sufficient levels of attractive portfolios and generate an appropriate return
on acquiredportfolios, the Group ay be unable to maintain the cash flow generated from its portfolios,
which would adver sel y aaudiréadditional pontfelios@s they peéone avhilable.i t y
In addition, the Group may experience difficulties covering its fixed costsray, as a consequence, have

to reduce the number of its collection personnel or take other measures to reduce costs. These developments
could lead to disruptions in the Groupds operat.i
experienced emply ees and excess costs associated with wun
operating facilities.

The degree to which incorrectly priced agreements and/or a potential failure by the Gracqguire
portfolios at appropriate prices or of sufficiequality or volumes may affect the Group is uncertain, and
present a significant risk to the Groupbés busines

The Group may experience volatility in its reported financial results due to the revaluatidtsafcquired
portfolios.

The value ofacquiredpor t f ol i os as recorded on the Groupods
management reassesses forecasted cash fl ows. The
assumptions, as the projecigetformance is generated by analysing historic forecasts relative to actual gross
collections achieved and accounting operational improvements, among other things (as further described
und dme Gfoup may not be able to collect the expected amounts rtfolips acquiredo ) . These
historically observed forecasts are linked to the underlying collection fundamentals applicable at the time,
including among other thingggeneral economic conditions, the collections strategy, collections legislation

and custmer behaviour. Any changes to these assumptions could potentially result in revaluations (meaning
a change in the projected cash flow), which would have the effect of changing the value of the portfolios on
the Groupo6s bal ance sbeetofamd clogadspondihreg i mav e
consolidated profit and loss account. Book value movements areasbrmovements, but are derived from

the aforementioned change to the projected cash flow affecting the Group profit and loss statement. The
changed book value and the specific amortisation rate are alscasbritems, but are directly linked to the

profit and loss statement in the calculation of interest income. Negative revaluations would also negatively

i mpact t he Gr oup éeguacy.cfnyioftthe fosegoithg factarp ¢cotilcahiave a material adverse
effect on the Groupbs results of operations and f

It can take sever al years to r eal acqueeddelt pdntfolioset ur n-
during whichtime the Group is exposed to a number of risks in its business.

The Group generally measures its investments based on a projected return, typically for periods of up to 180
months, based on historical and current portfolio collection performance dateeadd &and assumptions

about future debt collection rates. It generally takes the Group several years to realise cash returns equal to
this initial investment. During this period, significant changes may occur in the economy, the regulatory
environmentand he Gr oup6s business or mar ket s, whi ch cou
collections. Such reduction could force the Group to record an impairmentetjiigeddebt portfolics, or

reduce the value of the debt portfolios that the Groagacquired Moreover, the calculation of estimated
remaining collections, the distribution over time for such collections and the associated collection cost is a
key uncertainty within the Gramurediodfoligsolherecsiagskthab n r e
the Group will not achieve such collections within the specified time periods, or at all. Given thgaaulti
payback period on s uasqtistionsedachlpdrtiplicaaguisitionexposes the Grép o u p 6
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to the risk ofsuch changes for a significant period of time, which could have a material adverse effect on the
GroupO6s business, results of operations and finan

The Graoquigtorspatterns, the seasonality of tnthoktim&r oup
it takes to begin generating cash flow from, and returns @atquired portfolios may lead to volatility in
the Groupbs cash fl ow.

As described in the preceding risk factors, t he
portfolios. Debt collection is to some extent affected by seasonal factors, including the number of work days
in a given month, the propensity of customers to take holidays at particular times of the year and annual
cycles in disposable income. Furthermore, the Grp 6 s  d e batquigitionsateflikelly io de uneven

during the year due to fluctuating supply and demand within the market.

Accordingly, collectonsonpor t foli os tend to vary qgquarter on (q
evenly spread out ove t he year, resulting in seasonal var i a
between quarters. This may result in low cash flow at a time when attractive debt portfolios become

availabl e. A |l ack of cash f | odprevantthe Growifro@equiitng t h e
otherwise desirable debt portfolios or prevent the Group from meeting its obligations under any forward flow

agreements the Group may enter into, either of wl
busines, results of operations and financial condition.

Further, therenay bea gap between the point in time when the Graoguiresa portfolio and the point in
time when the Group begirarning returns on thecquired portfolio. For example, secutdBL porfolios
may require that legal proceedings are initidiefbre the Group can start to collectasnacquiregbortfolio.

In addition, the time it takes to start earning returnsaoracquiregp or t f ol i o coul d vary
initial estimates. As a sellt, the Group may experience difficulties in projecting cash flows and delays in
generating income frormcquiredportfolios. The degree to which any of the foregoing factors may affect the
Group is uncertain, and pr busimessiresats of dpgrations and famancial r i s
condition.

The Group is exposed to risks relating to its information technology infrastructure platform data
warehouse and thireparty providers.

Customer dialogue is increasingly moving towards digiteinnels. Many customers prefer to manage their

own accounts, without going through customer cenfrds.e G raimnuspodofferits customers the ability

to seltserve and interact with the Issuer through a choice of digital channels at any time amy dévice.

I n order to support the Groupbés ambiti omheGrbupr di |
has, for example, launched a chatbot and implemented customer interaction via WhatsAppaindlialy

2021, the Group deployed digitalistomer sefservice portals in eight markets. During 2021, the Group also
extended its digital payment solutions to Blik, Paypal, Apple Pay and Googlandaiy 2022 the Group

further improved its digital solutions, with the digital share of debt ctities increasing as a resulthe
Groupbs focus on digitalisation ent ai |l s t hat t h
infrastructure platform and, in particular, dstawar e house, which is essenti al
debt portblios and includes detailed data on collection performance and cash flow from acquisitions dating
from the year 2000 and onwarffee Data Warehousg. This subjects the Group to inherent costs and risks
associated with maintaining, upgrading, replacing ehdnging these systems, including defects in the
Groupods information technology, substanti al capi
Further, the Group is exposed to risks relating to outages and disruptions in its information technology
infrastructure platform, collection systems or Data Warehouse, which may be caused by, among other things,
security breaches orcybart t acks i n the Groupbds information tec
systems or Data Warehouse, or any tempooanyermanent failure in these systems. If such events lead to
extensive outages, this could have an adverse eff
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Information, digital and telecommunications technologies are evolving rapidly and ametehaed by short

product life cycles. There is a risk that the Group will not be successful in anticipating, managing or adopting
technological changes on a timely basis, or that new business systems prove to be deficient or incompatible
with the busines that the Group conducts, which could result in additional costs. The cost of improvements
could be higher than anticipated or result in management not being able to devote sufficient attention to other
areas of the Groupods thaGadum these costshave incteasedtfdnthe Gyoum Kot h
example,in282, t he Groupbds | T e 25pmillios. @he Gaupadapentsedhaving thes E K
capital resources necessary to invest in new technologiesg|tireand service claims and tleeis a risk that
adequate capital resources will not be available to the Group at the appropriate time. If the Group becomes
unable to continue to acquire, aggregate or use such information and data in the manner or to the extent in
which it is currently aquired, aggregated and used, due to lack of resources, regulatory restrictions
(including data protection laws) or any other reason, the Group may lose a significant competitive advantage.
Any of these events could have a material adverse effectonthe r6 s busi ness, result
financial condition.

Further, the Group is exposed to risks relating to the-grartly providers to which the Group has outsourced
parts of its information technology. For example, in August 2019, the Grougentto an agreement for
outsourcing services relating to information technology, selected application development and maintenance
with the global technology consulting and digital solutions company Larsen & Toubro Infotech Limited.
Another example is thalhe Group has outsourced the hosting of its deposit platforms. There is a risk that the
Gr o u p 6-partytptoviderd will not meet the agreed service levels or that they will not comply with
applicabl e rul es onThe @roup is pxpsed te risks iretatng t6 seasdive adtds 0 A
Since the Issuer is a regulated company, the -flartly providers are also required to adhere to and be
compliant with the same regulations that are applicable for the Issuer. Hence, any breach bypheythird
providers of such regulations could lead to, among other things, sanctions and increased supervision by
authorities, impaired reputation and/or financial losses for the Group. Furthermore, any changes in
regulations related to outsourcing or use of dlealutions or deposit platforms could have a material impact

on the agreements withthethjpdar t y pr ovi der s. I f any of the risks
third-party providers were to be materialised, it could have an adverse eftedi@an Gr oup 6s busi n

The degree to which the risks relating to the Gro
War ehouse and t hepa@rpovdprd may affece theoroupt ihungenthin, and present a
significantriskb t he Groupb6s business, results of operatic

The Group is exposed to risks relating to failure to attract and retain qualified personnel, increases in
labour costs, potential labour disputes and work stoppages.

The Gr ou pucess padially degends on the skills, experience and efforts of its senior management
and other key employees and its ability to attract and retain such members of the management team and other
key empl oyees. Furt her mor dighly gualdied Garsormngl and theygfoerthe t i o |
Groupbds continued ability to compete effectively
to attract new employees and retain and motivate existing employees. The Group has a number osemployee

t hat possess <critical skills for the Groupbés ope
regulatory compliance and goeadmmunicatiorwith customers. An inability to attract and retain employees

with these types of skills would hase mat er i al adverse effect on the G

The demand in the Groupds industry for personnel
which lead to a high personnel turnover. At 8kcember 221, the Group had,733employees of with

319 were recruited in 221, and the staff turnover wab.5 per cent At the same date in 2022, the Group

had 1,464 employees (the decrease from 2021 was
operations) The intense competition and high perseinturnover could lead to the Group not being able to
attract and retain employees with the relevant skills for its operations. The competition may also lead to

i ncreased remuner ati on |l evel s, whi ch wo ullndtheadver
financial year 202, the total personnel expenses and remuneration (including pension expenses and social
fees) amounted to SER66million. Based on the conditions prevailing on 31 Decembg2g,2én increase of
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lpercenti n t he Gr conpebexpensestara Iremyneration (including pension expenses and social
fees) would adversely af f ec7t7milidneCorSarsely ibtbesGrooppwere at i n
to offer excessively low remuneration levels, this might lead to employs®ssiog to terminate their

empl oyment s, which would adversely affect the Groc
the Group will not be able to attract and retain qualified personnel in the future, which could adversely affect

t he Gmahlity poGsccessfullyacquireportfolios or collect on claims and to manage and expand the
Groupbs busi ness, which in turn would risk havin
operations and financial condition.

The Group is exposeatreputational risk.

The Group is dependent on its reputation in ord
reputation is fundamental in maintaining its relationships with current and potential debt originator clients,
primarily financialing i t ut i ons . Further, the Groupds reputat:i

perception by, regulators. Accordingly, the Group is exposed to risks relating to its reputation, which could
be adversely affected by, for example, any inabilitydougately collect debt or treat customers fairly. The

Group is also exposed to the risk that negative publicity may arise from the activities of legislators, pressure
groups and the media, on the basis of, for example, real or perceived abusive cgliactioas, attributable

either to the Group, thirgarty collection providersvhich the Group engages or the wider debt purchasing
industry or regarding other conditions within the
cause customers e more reluctant to pay their debts or to pursue legal action against Group companies, or
cause regulators and authorities to form a more negative view of the Group, regardless of whether those
actions are warranted, al | abilify towdlléct dn theaoquidedtebti mp a ¢
portfolios. For example, from time to time, the Group has been subject to claims and inquiries from
customers and regulators regarding the Groupbs <co
has had d take various operational and organisational actions to address these claims or inquiries. In
addition, adverse publicity could potentially have an adversedmipa on t he Group6s busi
by making it more difficult to attract depositors frdhe public orto buy new portfolios. Accordingly, there

is a risk that the Groupbs business, results of
should any reputational risks materialise

Further, the Groupbdveepetntiabhembygd al 6ot be &r ou
payment obligationsiegativelyfor customers. The collection of debt, particularly historic debt, involves
complex interpretations and calculations of contractual terms that may vary by debttarigind/or

country, which may i mpact the <calculation of cus
strategies that the Group employs. The Groupbds ptr
the collection processes and tAeoup reviews its collection strategies and payment calculations with a goal

of ensuring that it applies best practices acr o:

identifies inconsistencies in the collection processes adopted and/arra@es in the payment calculations
it has taken, the Group will aim to take reasonable steps to rectify any such issues. If those rectifying steps,
whether correct or not, result in an increase in the number or significance of complaints or inquliies, suc

compl aints could not only result in financi al [
relationships with its debt originator clients, its ability to establish new relationships, have a negative impact
on a customerpay wal diebgnesvedtdo the Group, di mir

counterparty or lead to increased regulatiothe debt purchasing industry.

The degree to which the various reputational risks that the Group is exposed to may affect the Group is
uncertain, and they risk having an adverse effect

The Group reliesonthirstbar ty col l ection providers in some of
The Group employs a business model that is designed to deliver oparafificiency based on local market
conditions and international best practices. The Group complementshitsise collections with carefully

selected thireparty collection providers. Thirdarty debt collectors are subject to more limited supervision
by the Group than its own local operations. Any failure by these third parties to adequately perform such
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services for the Group could materially reduce th
GroupoOs reput at i cetheyioperate.Hneadddianuanytviolatiensof laws @& other regulatory
requirements by these third parties in their colll
and reputation or result in penalties being directly imposed on the Groupdustry regulators generally

expect businesses to carefully select such third parties and to take responsibility for any compliance
violations. Further, there is a risk that the thpaty providers fail to meet contractual obligations, such as to

prov de t he Group with accurate data on the-path ai ms

debt collectors to perform their services to the
relationship (for example with any underforming thirdparty debt collectorjnay have a material adverse
effect on the Groupbds business, results of operat

The Group may also suffer losses pursuant to its agreeifgegisale andourchase agreementsjth debt
originators who have required, and may require, the Group to ensure compliancedoytsattors(e.g.
servicers)with applicable laws or other regulatory requirements. Furthermore, there is a risk that the Group
does not become aware of the occurrence ofanl violations for a significant period of time, which could
magnify the effect of such violations. Any of these developments could have an adverse effect on the
Groupbdbs business, results of operations and finan

The Group is exposed to riskelating to its strategic goals.

TheGroups strategy c o mpl)depleysapitaltaaeheve mtractive Hadjusteal seturns

in investment managemertii) conducteffective and efficientollections in loan management, and (iii)
mairtain a sustainable, cesftficient and welldiversified funding structure in capital and fundithgorder to
execute the Groupbds st rloarck of girectors df tha Issueliand pexecutiva n t t
management are able to plan, organise, olip on and control the operations and to continuously monitor
market conditions. There is a risk that the Group will not be successful in developing and implementing its
strategic plans for the Groupds b usatibnnaadscendnsingto nc |
drive operational scale and excellence across countries. If the development or implementation of such plans
is not successful the Group may not produce the revenue, margins, earnings or synergies that is needed to be
successful ahto offset the impact of adverse economic conditions that already may exist or may develop in
the future. The Group may also face delays or difficulties in implementing process and system

i mprovement s, whi ch coul d a duceesstullylcompetefinfteanarketsite G|
serves. In addition, the costs associated with implementing strategic plans may exceed anticipated amounts
and the Group may not have sufficient financial resources to fund all of the desired or necessary investments
required in connection with its plans, including éné me cost s associated wit
consolidation and operating improvement plans. Consequently, if the Group fails to achieve its strategic
goals, it would have an adverse effectonthe Giosip busi nes s.

Conversely, the achievement of certain strategidsgo@y also expose the Group d¢ther risks. For

exampl e, a part of the Groupds strategy is to str
of acquiredportfolios.Suchgo wt h  wi | | come with an i ncr aumbeeofi n t |
empl oyees. As a result of the Groupbs growth, t h o

example, work processes, personneksytems, tax structuring and tréarspricing policies, financial
reporting, operational infrastructure and the manner in which the Group addresses custonantsoonpl
regulatory inquiriesmay increase. In addition, the Group ragsourced certain services including IT
operations, ands consequently relying on external expertise which is not easily replicated internally
Effective internal control over financial reporting is necessary for the Group to provide reliable and accurate
financial reports. If the Group is unable to providgiable financial reports or prevent fraud or other
financi al mi sconduct, the Groupds business and op
internal control is also necessary for the Group to maintain an adequate risk management kamewor
Accordingl vy, f ai | u prejectedgrowmheefiieatigely, amdioemai@airetfqetivesinternal
contr ol and financi al reporting systems in |ine w
Groupds businesaonmnd results of oper
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The Group is exposed to risks relating to acquisitions of debt portfolios as well as operations.

The Groupbs strategy is to grow in selected Euro
acquiring companies and businesses. The Graupagty focuses on acquisitions of debt portfolios, and in
2022t he Groupds portf ol i o 6&828A4qillion. dni Maricho2023, the tssuer futtherd t o
acquired a Swedish portfolio of NPLs, with a total investment of SEHKillion. The portfdio acquisitions

may be carried out in different structures, and in some models the Group will acquire not only the portfolio
but also the operating company. The Group also strives to strengthen its business through strategic
acquisitions. For example, 2019, the Group acquired the Italian company Maran Group, which added
capacity and expertise to the operations in Italy and created an integrated service platform. Such acquisitions,
where the Group acqus®perating companies, always entail a numbeisérand considerable uncertainty

with respect to ownership, other rights, assets, liabilities, licences and permits, claims, legal proceedings,
restrictions imposed by competition law, financial resources, environmental aspects and other aspects. These
risks may be greater, more difficult or more extensive to analyse in certain countries or regions where the
Group is or is contemplating to be active than would normally be the case.

In connection with acquisitions, it is important to retain key employads@have a wellunctioning and
effective integration process. There is a risk that dissatisfaction may arise among the personnel of the
acquired business and the Groupbés business, and
terminate thig employments, or that the different operations, personnel, technology and information
technologyof the acquired business and the Gi@upusinesslo not integrate effectivelyln addition, in
connection with acquisitions, the Group may incur considerahsaction, restructuring and administrative
costs, as well as other integratimiated costs and losses (including loss of business opportunities).
Acquisitions may also be subject tacquisition price adjustments, such as contingency payment
arrangerents. There is further a risk that anticipated synergies will not be realised, or that additional
integration costs will be required in order to achieve synergies. Difficulties integrating future acquisitions,
including unexpected or additional costs, coulhave an adverse effect on tl
operations and financial condition. Furthermore, there is a risk that in the future, the Group will be unable to
carry out strategic acquisitions due to, for example, competition from othersbayan impaired financial
situation of the Group. If the Group fails to carry out strategic acquisitions, fails to realise anticipated

synergiesorincsitc onsi der abl e cost s, there is a risk that
affectedors compl etely absent, which would have an adv
operations.

Legal and regulatory risks

The | ssuer relies on its |Iicence as a ACredit Mar
could impairorer mi nat e the Groupbs access to deposit f
business.

Pursuant to the Issuerds |icence as a fACredit Ma
supervision applicable to the banking sector. The SwediShancial Supervisory Authority
(Finansinspektiongn(the SFSA) is its primary regulator. The Issuer has established branchés idK,
Germany, Belgium, the Netherlands, Fraacel Polandand is therefore also subject to scrutiny from local
regulators inthese jurisdictions. The Issuer has passported its licence to conduct financial business into
Cyprus France, Greece, Germany and Austria. The Issuer and other members of the Group are subject to
numerous local laws and regulatory supervision, includimgt not exclusively)in relation to capital
adequacy, risk control, financial services and business conduct, data protectionrraption, antmoney
laundering, antitrust and administrative actiofR®r example, the Issuer processes large quantifies o
personal data in relation to its customers, which processing is subject to extensive regulation and scrutiny
following the implementation of the general data protection regulatR@gylation (EU) 2016/67%he

GDPR). Efforts to continuously ensure corigrice with the GDPR is timmeonsuming and costly, and any
noncompliance with applicable data protection legislation risks leading to substantial administrative fines
and other actions which would have a material effect on the ability of the Issuer tetisdusiness, such

as a temporary or permanent ban on data processing.
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The Issuer is further subject to regulatory framework which requires it to take measures to counteract money
laundering and terrorist financing within its operations. Criminalagtwithin the banking sector, in which

the Group operates, has been increasingly uncovered in recent years with intense media coverage. There is 8
risk that the Issuer's procedures, internal control functions and guidelines to counteract money laundering
and terrorist financing are not sufficient or adequate to ensure that the Issuer complies with the regulatory
framework. This may result from, for example, insufficient procedures, internal control functions or
guidelines, or errors by employees, supgli@r counterparties.

Any significant changes and/or developments in regulations, regulatory supervision and/or granted licences,
or changes in oversight by the primary regul ator
and servicesthe Grup of fers or the value of the Groupds as
applicable laws and regulations and other requirements introduced by regulators could result in intervention
by regulators or the imposition of sanctions. Such sanctioulsl include the revocation by the SFSA of the

| ssuerds |licence as a fiCredit Market Companyo. Tl
have to discontinue the offering of deposit savings accounts to the general public. As deposis are th
Groupds principal source of funding, this would
the Groupds ability to fund its business and pote

ability to continue its business asrrently conducted. In addition, there is a risk that the Group would not be
able to obtain other sources of funding within a short time period or at all, or that such alternative funding
would not be available at similar costs. Other sanctions coulddecnaterial fines. Any of these events
could have a materi al adverse effect on the Group

The Group is subject to a risk of changes to, or failure to comply with, legislation and regulation ngjati
to capital adequacy and liquidity requirements.

Thelssuer and th&rouparesubject to capital adequacy and liquidity regulations, which aim to put in place

a comprehensive and rislensitive legal framework to ensure enhanced risk management amamngjdin
institutions. In addition to the ristbased capital adequacy regulation, there is also regulation regarding
leverage ratio (i.e. a capital requirement independent from the riskiness of the exposures, as a backstop).
Regulations which have impactéde Group and are expected to continue to impact the Group include,
among others, the EU Capital Requirements Directive 2013/36/EU, as ethf€©RD), and the EU Capital
Requirements Regulation (EU) No. 575/2013, as anefdBR). CRD is supported by a saif binding

technical standards developed by #BA. The regulatory framework will continue to evolend any
resulting changes could have a materi al i mpact on

The capital adequacy framework inclsdimter alia, minimum capital regeements for the components in

the capital base with the highepiality: common equity tier IQET1) capital additional tier 1 capital and

tier 2 capital. In addition to the minimum capital requirements, CRD provides for further capital
requirements thatre required to be satisfied with CET1 capital. Certain buffers may be applicable to the
Issueras determined by the SFSRhe countercyclical buffer rate is a capital requirement which varies over
time, and between member states of the European Umiah,s to be used to support credit supply in
adverse market condition®n 29 September 202the countercyclical bufferate in Sweden was increased

from O per cent. to 1 per cent and on 22 June 2022, the SFSA communicated that the buffer rate will be
inceased to 2 per cent on 22 June 2023. I n calcul a
the Group considers the respective countercyclical buffers of all member states of the European Union in
which the Group has exposures, includifiy example,(in addition to Sweden) France and Poland, and
applies a weighted average of such countercyclical buffersWikighted Countercyclical Buffer). The
Weighted Countercyclical Buffer applied as of 31 March 2023 was 0.23 per cent. for the Grouglamet 0

cent. in relation to the Issuer.

A breach of the combined buffer requirements is likely to result in restrictions on certain discretionary
capital distributions by the Issydor example dividend and coupon payments on CET1 and tier 1 capital
instruments. However, as at the datetlwf Offering Circulay the Issuer is not designated a systemically
important institution and is thus not subject to the buffer requirement for systemically important institutions,
nor subject to the systemic risk buffequirements. There can, however, be no assurance that the Issuer will
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not be designated a systemically important institution or subject to systemic risk buffer requirements in the
future.

Additionally, the SFSA has an option to add capital requiresnerthe form of Pillar 2 requirementP2R)

andPillar 2 guidance P2G). Through the P2G, the SFSA informs a bank which capital level it expects the
bank to hold over and above the minimum requirement, the P2R and the combined buffer requirement, to
cover rsks and manage future financial stresses. As of the date of this Offering Circular, the SFSA has not
yet conducted its assessment in relation to the Issuer. The size of a potential P2G buffer and its impact on the
Issuer is therefore uncertain.

In addition any changes to the assumptions the Group makesaeleiringportfolios may potentially have

an i mpact on the value of t &ceuireoriboliop, @ sakgs assumptiorlsi o s .
regarding gross collections and collection costs thednet present value of expected gross collections is
reflected in the balance sheet carrying value of
collection costs than expected, for example due to lower collection efficiency or effibacgirg laws or
interpretations of applicable regulatory frameworks or changes in collection practices to more costly
collection methods, such as increased use of legal systems, the profit and loss statement of the Group would
be adversely affected. Shoullde Group experience increased credit risk on its portfolios, such that the
Group recovers |l ess than expected from its <cust
portfolios to decline, potentially significantly, these factors could conséquepn decr ease t he Gr
as well as | ower the carrying value of the Groupf¢
such, the Groupbés result of operations would be a
and, int ur n, the Groupbdbs capital adequacy. A mar ket g
regulatory actions, including requirements to raise additional regulatory capital, to retain earnings or suspend
dividends or the issuance of a publimceur e or i mposi tion of sanctions.
to generate a return on capitatquireportfolios and pursue acquisitions or other strategic opportunities and
may I mpact the Groupds fut ur e ctionsccoutd mcludetheaendcatian! . [
by the SFSA of the I ssuerds licence as a fACredit
' icence could impair or terminate the Groupds acoc
business.

Further, inApril 2019, Regulation (EU) 2019/630 of the European Parliamenbfii Council of 17 April

2019 amending the CRR as regards minimum loss coverage farenfomming exposure@NPL Backstop)

entered into forcerequiring financial institutions,such as the Issuer, to make deductions from its CET1
capital to cover foNPLson its regulatory balance sheet and effectively hold increased capital in the future
for certainNPL exposuresin the aftermath of the COVH29 pandemic, the European Commnussissued

an action plan intended to prevent a future bujdof NPLs. On 13 December 2021, the EBA followed up

the action plan with proposed amendments to the regulatory technical standards on credit risk adjustments
supplementing the CRR, relating teethalculation of risk weight of defaulted exposures. The amendments
change the recognition for Article 127(1) of the CRR of credit risk adjustments to account for the transaction
price upon a sale of an NPL. The amount used to determine the approgkiateigist will thus be outlined

so that theacquisitionof an asset with a discount equal to the credit risk adjustments assigned to the
exposure by the seller does not change its risk weliglhe first quarter of 2021the Issuer completets

first unratedltalian securitisation transactiamder a securitisation programme partnership agreement with
an external investor. The securitisation programmsarigtured with a view to achievingignificant risk
transfer in accordance with Article 244 of the By establishing atructure whereby the assets subject to

the NPL Backstomre acquired by consolidated special purpose vehicles and funded through the issuance of
tranches of notes where the subordinated notes are placed with external invesE¥¥9 the Issuer
completed a standlone Italian rated securitisation transactialso structured with a view to achieving
significant risk transfer in accordance with Article 244 of the CRIBwever, there is a risk that the
establishment of the securitisati structure or any other holding structures will not be successful or
effectively address the adverse effect of the NPL Backstop.

The Groupbés business, as wel |l as external condi t
compliance with thehanging regulatory landscape, the Group may need to increase its own funds in the
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future, by reducing its lending or investment in other operations or raising additional capital. Such capital,
whether in the form of debt financing, hybrid capital or addal equity, may not be available on attractive

t er ms, or at all. Further, regul atory changes cou
count either at the same level as present or at all, in changes to the current risk weighthte Gr oup 6 s
or in the Group being restricted from holding assets such aparé@rming debt portfolios. If any entity of

the Group is required to make additional provisions, increase its reserves or capital, or exit or change its
approach to cesifin businesses as a result of, for example, the initiatives to strengthen the regulation of credit
institutions, this would materially adversely aff
financial condition, all of which may advergel af f ect t he Groupds abilities

Serious or systematic deviations by the Group from the above regulations would most likely lead to the
SFSA determining that the Groupdés busi edforcreditoes
institutions and thus result in the SFSA imposing sanctions on the Group. Further, any increase in the capital
and liquidity requirements could have a negative
not cover continuoupayment to be made under its issued capital), funding (should it not be able to raise
funding on attractive terms, or at all), financial condition (should liquidity and funding be negatively
affected) and results of operations (should its costs increase).

The Bank Recovery and Resolution Directive is intended to enable a range of actions to be taken in
relation to credit institutions and investment firms considered to be at risk of failing. The taking of any
action under this Directive could materially afté¢ the value of any Notes.

The Issueris subject tothe Bank Receery and Resolution DirectiveBRRD) (which was amended by
Directive (EU) 2019/879 BERRD II) on 27 June 2019 The BRRD legislative package establishes a
framework for the recovery and restidun of credit institutions andnter alia, requires EU credit institutions
(such as the Issuetg produce and maintain recovery plans setting out the arrangemerasethatle taken

to restore the lonterm viability of theinstitution in the event ofa material deterioration of its financial
condition. Credit institutions are also required underBRIRD to meet a minimum requirement for own
funds and eligible liabilitiesMREL Requirement) determined by the relevant resolution authority (in
Sweden, te Swedish National Debt OffiqRiksgaldskontorg} in accordance with what is set out in the
Swedish Resolution Actigg (2015:1016) om resolutiyr(the Resolution Act). The MREL Requirement
must be met with own funds, capital instrumeantd cetain types of debt instruments

The BRRDalsocontains a humber of resolution tools and powers which may be applied by the resolution
authority upon certain conditions for resolution being fulfilled. These tools and pmidch may beused

alone or in combinatin) include,inter alia, a general power to writgdown all or a portion of the principal
amount of, or interest on, certain eligible liabilities, whether subordinated or unsubordinated, of the
institution in resolution and/or to convert certain unsecureadbtdclaims including senior notes and
subordinated notesito other securities, which securitiesuld also be subject to any further application of

the general baiin tool. This means that most of such failingn s t i debt{includimgasy Notesgoud be

subject to batin, except for certain classes of debt, suchcexsain deposits and secured liabilitieln

addition to the general baih tool, the BRRD provides for relevant authorities to have the power, before any
other resolution action is tek, to permanently writdown or convert into equity relevant capital
instruments(such as the Subordinated Noteg) the point of nowiability ( see t he Lbosss k f &
absorption at the point of newiability of the Issuea b e. Ulonwafely, therelution authority has the

power totake control of a failingnstitutionand, for example, transfer tiwestitutionto a privatepurchaseor

to a publicly controlled entity pending a private sector arrangement. All these actions can be taken without
any pior shareholdefor other) approval

In early June2021, the Swedish legislator approved new legislation attributable to the Swedish
implementation of BRRDI. The new legislation entered into force on 1 July 2021, includintgr alia,
amendments to thapplicableminimum MREL Requirement. Amongst other things, the new legislation
stipulates that the new MRERequirement shall be fully complied with from 1 January 2024. This includes
a minimum Pillar Isubordination requirement for systemically importastitutions. In December 2021, the
Swedish NationaDebt Office decided on MREL and subordination requirements applicable for systemically
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importantinstitutions from 1 January 2024 as well as target levels applicable for systemically important
institutionsfrom 1 January 2022. In terms of resolution, the Issuer is not deemed a systemically important
institution bythe Swedish National Debt Office.

There can, however, be no certainty that the Issuer will not be designated a systemically inmgtittaion

and subject to a higher MREL Requirement in the future. In additinndt possible to predict exactly how

the powers and tools of the National Debt Office described in the B&iRDhe Resolution Aatill affect

the IssuerThe powers and tools gén to the National Debt Office are numerous ar&y have a material
adverse effect on the Issuand the exercise of any of those powers and tools or any suggestion of such
exercise could materially adversely affect the rights of the Noteholders arelfoiaé or value of the Notes
Accordingly, the degree tahich amendments to BRRD or application of BRRD may affect the Issuer is
uncertain and presentsa gni fi cant risk to the Issuerés fundin

Loss absorption at the point of neviability of the Issuer.

Investors in Subordinated Notes are subject to the risk that the Subordinated Notes may be required to absorb
losses as a result of statutory powers conferred on resolution and competent authorities in theeden (
Swedish National Bbt Office and the SFSA, respectively) As noted aboveTheBahker t h
Recovery and Resolution Directive is intended to enable a range of actions to be taken in relation to credit
institutions and investment firms considered to be at rfskaiting. The taking of any action under this
Directive could materially affect the value of any Nates. t h e p o w ehe Swedish Nationdl ®abt t o
Office and the SFSAInder the BRRD include writdown/conversion powers to ensure that relevantaapi
instruments (such as the Subordinated Notes) fully absorb losses at the poinwiaildp of the issuing

firm in order to allow it to continue as a going concern subject to appropriate restructuring. As a result, the
BRRD contemplates that resadbn authorities the Swedish National Debt Officenay require the
permanent writelown of such capital instruments (which wsitewn may be in full) or the conversion of

them into CET1 instruments at the point of ndability (which CET1 instruments magiso be subject to

any subsequent application of the general-ibatbol described above) and before any other-inadr
resolution tool can be useMeasures ultimately adopted in this area may apply to any debt currently in
issue, including SubordinateNotes issued under the Programme. Accordingly, in a worst case scenario, the
capital instruments may be written down and the value dfities may be reduced to zero

The application of any newability loss absorption measure may result in holderSwordinated Notes

losing some or all of their investment. Any such conversion to equity or-eifitef all or part of an
investor's principal (including accrued but unpaid interest) shall not constitute an event of default and holders
of Subordinated Nets will have no further claims in respect of any amount so converted or written off. The
exercise of any such power may be inherently unpredictable and may depend on a number of factors which
may be outside the Issuer's control. Any such exercise, orugggstion that the Subordinated Notes could
become subject to such exercise, could, therefore, materially adversely affect the value of the Subordinated
Notes.

A decision that the Groupbds deposi t s-previdedldposiin o | o
guarantee scheme, or changes to the deposit guarantee scheme in its current form, could have an adverse
effect on the Groupb6s operations.

Due to the Issuerds |licence as a nACredit Market
the general public that are covered by the Swedish-pstatéded deposit guarantee scheme, which
guarantees an amount of SEKO50,000(with some exceptions) for each depositor. As such, the Group is
required to establish internal processes to handle tipeaiarisk related to the deposits, including managing

and securing the data systems utilised to host the deposits. Any failure by the Group to comply with these
requirements could result in intervention by regulators or the imposition of sanctiondjrnigcudecision

that the | ssuerds deposits shal/l no | onger be co\V
by the deposit guarantee scheme would likely mean that the Group would have to discontinue the offering of
deposit savings accouritso t he gener al publ i c, which would adv
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and impair the Groupébés ability to fund its busin
ability to continue its business as currently conducted.

In recent gars, the relevant regulatory authorities in Sweden and Europe have proposed (and in some cases
have commenced implementation of) changes to many aspects of the banking sector, including, among
others, deposit guarantee schemes. While the impact of #gadatory developments remains uncertain, the
Group expects that the evolution of these and future initiatives could have an impact on its business,
including by imposing greater administrative and financial burdens on the Group. Increased costs may result
from, for example, changes to the guarantee scheme leading to increased contributions to the schemes by
covered financial institutions. Changes could also lead to the guaranteed amounts being lowered.

Any of these developments could have a material adeer ef f ec t on the Groupos
operations and financial condition.

The Group is exposed to risks relating to sensitive data.

The Groupbs ability to conduct its business, i ncl
anddee | oping tailored repayment plans, depends on t
processing of customer data is governed by data protection laws, privacy requirements and other regulatory
restrictions, including, for example, that perdodata may only be collected for specified, explicit and
legitimate purposes, and may only be processed in a manner consistent with these purposes. Further, the
collected personal data must be adequate, relevant and not excessive in relation to the founpbseh it

is collected and/or processed, and it must not be kept in a form that permits identification of customers for a

| onger period of time than necessary for the pur
security controls ovepersonal customer data, its training of employees and partners on data protection, and
other data protection practices the Group follows, will not prevent the improper disclosure or processing of
such sensitive information in breach of applicable laws emtracts. Any material failure to process
customer data in compliance with applicable laws could reswatprohibition to process certain personal
datafor as long as such nesompliance lasts, which would limit h e G ability @ édlect debduring

that time as well asmonetary fines, criminal chargeseputational lossand breach of contractual
arrangements. Failure to comply with applicable data protection laws presents a significant risk and could
have a materi al advesnese effect on the Groupds b

The GDPRimposesstringent requirements on how comparniéscludingthe debt purchasing industiycan

use personal daandcouldp ot enti al ly i mpair the Grbytopexanpl@bi | it
restricting thetGr ocupsétso neebri Ipirtoyf itloescr eThe GDPR hac
cust omer dat a, but the Groupds customer data coll

on which the Group is dependent. Consequently, the Group is exposed itk ttieat the information or
customer data that the Group uses would become public and available to its competitors, which could occur
as a result of a change in governmental regulation, or if the countries where the Group operates were to
introduce measusgethat have the effect of facilitating the tracing of customers, or if the current data
processing restrictions were to change such that credit market participants could access credit information
before theacquisitionof portfolios. Furtherif any of thee risks materialise, the Group coplatentiallylose
competitive advantagehich could have a negative impacttorh e Gr oup 6s busi ness.
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Failure to protect, monitor and control the use ¢
lose a compiive advantage. The Group relies on a combination of contractual provisions and
confidentiality procedures to protect its custome
in its information technology infrastructure platform with asclmitationsas well as stringent informatien

and cybersecurity requirementBhe Group has an extensive program in place to continuously update,
control and monitor these measures. Nevertheless, there is awslyshat competitors or others may gain
access to the Groupds customer dat a. Any unaut hor
customer data could have an adverse effect on the

The Group is subject to agoing risks of legal and regulatory claims.

Int he ordinary course of the Group6s tothesiskofelaims, it
being brought against the Group by customers from which the Group collects debt. In recent gears, in
jurisdictions where the Group is aaivthere has been a substantial increase in consumer claims being
brought through the courts in attempts to claim refunds of sums paid under consumer credit agreements or to
avoid making payments going forward. This sort of litigation has been fuelledsbigstantial rise in the
number and activity of claims management companies that aggressively advertise for potential claimants and
then bring claims in the hope and expectation that they will be paid a portion of any debt written off.

There isa risk thatmaterial litigation disputes or regulatory investigations may occur in the future, and that
companiesn the Group may in the future bemad as defendants in litigatioimcluding(but not limited to)

under consumer credit, tax, collections, employmeopetition and other laws. Claims could also be
brought in relation tofor example, the imposition of late payment fees amés of alleged necompliance,

which could affect a large portfolio of agreements. In addition, claims management compagci@ssanaer

rights groups could increase their focus on the debt collection industry and, in particular, the collection of
debts owed under credit agreements. Such negative publicity or attention could result in increased regulatory
scrutiny and increaseditiation against the Group, including class action suits. These types of claims and
proceedings may expose the Group to monetary damages, direct or indirect costs, direct or indirect financial
loss, civil and criminal penalties, loss of licences or aushtions, or loss of reputation, as well as the
potenti al for regulatory restrictions on advdise Gr o1
effect on the Groupbs business, results of operat

Claims against the @up, regardless of merit, could subject the Group to costly litigation or proceedings and

di vert the Groupb6bs management personnel from t hei
Group relating to labour disputes, such as-oempliancewith collective bargain agreements, could also

cause the Group to incur additional labour costs and cause disrugtibise Gr oup6s oper ati
regulatory actions against the Group, or adverse judgements in litigation processes, may res@itanpthe

being forced to suspend certain collection efforts, being subject to enforcement orders, one or more
companiesin the Group having registration with a particular regulator revoked or being held liable for
damage caused to third parties. If suchiliiigbis not covered by adequate insurances, this could have an
adverse effect on the Groupds reputation, busi ne:c
and liabilities could also have an uwrellvaedradeguate f f ec
insurances for its operations,iocreasehe cost of these insurances.

If any of these risks relating to legal and regulatory claims materialise, it could have an adverse effect on the
Groupds business, r emlednditon. of operati ons and finan

The Group is subject to takrelated risks.

The Group conducts operationsrinltiple European countries and is thus subject to taxation and tax laws
and regulations in several jurisdictions. The Group has implementedbonals arrangemestwithin the

Group, for example regarding allocation of certain functions such as preparation and analysis of investment
decisions, acquisition of debt portfolios and collection activities relating to debt portfolios between
companiesn the Group, whichxgpose the Group to tax risks relating to among other things tranafargor

The Group has also adopted, and regularly updates, Group transfer pricing policies setting out the framework
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for how the Group prices activities carried out within the Group. Ghaup has identified potential tax
exposures in various jurisdictions in which the Group operates relating primarily to VAT, transfer pricing,
permanent establishment and corporate income tax. Certain identified exposures concern significant amounts
individually and the aggregate amount of the risks combined is material.

The Group is exposed to potential tax risk resulting from the varying applications and interpretations of tax
laws, treaties, regulations and guidance, including in relation to corpocaime tax, VAT and the other
identified exposures. There is a risk that relevant tax authorities in the jurisdictions in which the Group
operates may disagree with, and sAs hrseganple foltolving ¢ h a l
developments imn ongoing tax audit, the Group announced that it had reviewed its total provisions for tax
risks, resulting ina netincreaseof the tax risk provision totalling SEK 97 milliom the third quarter of

2021. Accordingly, should the Group be subject to emde tax decisions relating #ther identified or
unidentifiedp ot ent i al t ax ex posur e saciualtaxrexpssure, bothlorda Groluppandy et
individual country basis, and result in significantly increased tax liabilities, includingextanterest and
penalties, which would have a materi al adverse e
financial position.

There is also a risk that the Groupbs tax status
treaties oother provisions. For example, tax structuring within international grobagscreasingly become

a corporatesocial responsibility issue anfibllowing the rapid developmerand implementationf the Base

Erosion and Profit ShiftingBEPS) Action Plan, lanched by th@rganisation for Economic Gaperation

and Developmen{OECD) and supported by the Elhe BEPSmay lead toa stricter interpretation of

various tax rules and concepts as well as incregfsuhl tax coordination among jurisdictions. the
financialyear202, t he Gr oup6s t ax/8nmdlliom which trasslatesoirtoaah effective t8xE K
rate of16 per cent.

There isthusa risk that amended laws, tax treaties or other provisions, will lead to increased tax expenses
and ahigh effective tax rate for the Group, which would negatively affect its results of operations.

Financial risks
The Group is exposed to refinancing risk and a risk of not being able to obtain additional financing.

The Group relies on its deposit funding base todftine vast majority of its deldcquisitions As at

31 December 222, the Groupbs deposits f ri@&6nbillianhrepregentimgl i ¢
74perc ent . of totdl mtereStr beaning dabtof which SEK 6.6 billion related to deposits in

Sweden SEK10.8 billion related to German household deposits denominated in &JRSEK 1 billion

related to its deposit programmethe United Kingdom denominated in GBPeposits are subject to the

risk of large withdrawals and/or redemptions occigrin short notice and thus that there may be a mismatch
bet ween the Groupds need for funding of the Grou
outflow of deposits is subject to fluctuation due to a number of factors, many of which sice amftthe
Groupbs control, such as gener al economic condi't
unempl oyment and inflation rat es. A perceived i
depositors may also lead to outflowsdeiposits. Should there be a substantial outflow of deposits, the Group
may be unable to generate sufficient liquidity from its existing portfolios, which would adversely affect the

Gr oup 6s aduirehdditioyal portolios as they become availabhel dahus risk having a negative

ef fect on the Gr oup@t®ons land dimancealscenditiortn eadditidn ttcs the aalhove o p e

mentioned risk relating to the Groupds reliance ¢
the futurewill not have access to alternative sources of liquidity, such as the equity and/or debt capital
mar kets or bank financing. At the maturity of t h
should it wish, to successfully refinance the indeb¢sdnor only succeed in borrowing at substantially

increased cost, due to changed mar ket conditions,
by investors in the |ssuerdéds bonds or bRurther,tah e r [
downgrade of the | ssuerés credit rating coul d, al

adversely affect its liquidity position, limit its access to the capital markets, undermine confidence in (and
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the competitive position dfthe Group and/or limit the range of counterparties willing to enter into

transactions with the Group. The nominal demopunt
financing, may be limited during liquidity squeezen the financial marketsTurbulence in the global
financi al mar kets and economy may al so adversely
in a higher risk profile. An inability to access
existing dét as it falls due and payable without incurring substantially increased cost, may have a material
negative effect on the Groupbs business, results
Negative publicity and ot hern eweuntds arlesloataifrnfge ctto ttt
funding. For example, such events could affect th
customers, which could | ead to withdrawals Wwrom t
deposits from the public, and adversely affect t1l

debt capital markets, which could lead to decreased availability of capital markets originated equity and/or
debt.

In light of the abovethe dgree to whiclrefinancing risk and the risk of the Group not being able to obtain
additional financing may affect the Group is uncertain, and peaenthi ghl y si gni fi cant
business, results of operations and financial condition.

The Group is exposed to market and liquidity risks.

The Group is subject to market, liquidity and counterparty risks in relation to its assets held as liquidity

reserve. As of 31 DecemberZl) t he Groupds | i qui dd8oAmilioneesumlro27e a mo |
per cent of t hewhi¢hwaslargedy snade wptofasSwediahsgsverhngent and municipal bonds
and covered bonds, and also includes shagtr m | endi ng to ot her banks. T

assets at a commercially desirable @ric at all may be impaired if other market participants are seeking to

sell such assets at the same time or when the market value of such assets is difficult to ascertain due to
market volatility or otherwise uncertain market conditions. Consequentlg, iha risk that the Group may

be unable to repay its debts as they fall due if the Group is unable to realise its liquidity reserve into cash,
whi ch could have a materi al adverse effect on the

In addition, the @up is exposed to risks where suitable hedge instruments for the types of risk to which the
Group is exposed are not available at a reasonable cost or at all. The Group continuously hedges its

unwanted market and liquidity risks, as well as other expesure Howe v e r |, there is a
hedges are not implemented correctly or that there will be a mismatch between the performance of the
Groupbs hedging instruments and the effects of t

losses ér the Group. These losses may arise for various reasons, for example a counterparty failing to

perform its obligations under an applicable hedging agreement, shortcomings in the agreement, non

compliance with the Gr oup 6 seduies) bresuch policieshamd grdcedwes p o |
failing to function as they shoul d, al | of whi ch

and financial condition.

Il ncreases in interest rates may nhegatively i mpact

The Groy is subject to the risk that its net interest income is negatively impacted as a result of increases in
prevailing interest rate levels or due to a mismatch between the interest rates paid to borrow funds and the
income generated frormcquiredportfolios. The net effect of changes to t
depends on the relative levels of assets and liabilities that are affected by the changes in interest rates. On the
l'iabilities side, t he Group©s ivaridtiensoa depositsfromp then s e s
general public and could, in the future, be affected by interest rate variations on any loaa$aaiting
interest rate. An interest rate increase would Ii
that the increase in market rates would affect interest rates and interest expenses on loans and deposits from
t he gener al publ i c, at t heacquaetpertfdios coeld irciease toalessae f r
extent. The Group is particularlxgosed to interest rate changes due to thetemg cash flow profile of its

assets, which is primarily linked to the income generated &oguiredportfolios, relative to the shetérm
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cash flow profile of the Gioomigmatsh bétweanbassets and liabdities, B e ¢
the effects of interest rate changes will not be naturally fully offset against each other.

As a result, the Group may enter into derivative transactions to attempt to hedge the unwanted portion of
suchexposute Despite measures to hedge the Groupéds int
rate swaps, any remaining mismatch caused by interest rate variations may have a material adverse effect on
the Groupdbs busi ness, cialeamnditbntand the perfarpaace bytthe dssuser ofdtem d  f
obligations under the Notes. As3t December 222, a sudden and permanent parallel shif/-f100 basis

points in shorterm market interest rates would result in a total impact of SBilionon t he Gr o u |
profit/loss oveoneyear The i mpact on t he-3ipencgnbs equity woul |

The Group is exposed to the risk of currency fluctuations.

Foreign currency fluctuations may have ancesheakbtver s e
and/ or cash flows as a result of the reporting <c
di fferent from the reporting currency of the | ss
stated in different currenes and certain revenue and costs arising in different currencies.

The results of, and the financi al position of, t h
and then translated into the reporting currency of the Issuer, whigkKisab the applicable exchange rates

for inclusion in the | ssuer 6s b asduerand és ssbbidkades (thatF u r t
is, the |Issuerds and its subsidiariesd pri mdhitty ass
t he | s s uteraised from the puklic (that beitghe | ssuer 6s domi nant i ab

SEK, EURandGBP. Accordingly, the Group is exposed to currency risk with respect to adverse fluctuations

in the exchange rates between S&il relevant foreign currencies, of which the most significant currencies

are EUR, GBP and PLN. For example, if the SEK exchange rate is weakened, this would lead to an
increased book value of foreign debtnadverseteffeation os i
the I ssuerbés capital adequacy.

Exchange rates between reporting currencies of t|
Issuer have in recent years fluctuated significantly and may in the future fluctuate sigwifthatto,

among other things, the overall instability of the European monetary union. Based on the conditions
prevailing on 31 December 2P, a ++ 10 per centchange in the EUR/SEK, GBP/SEK and PLN/SEK
exchange rates would have resulted in a translatibnf ect on the Groupds operat
SEK 0.2million, SEK 0.2million and SEK5.4 million, respectively. Accordingly, to the extent that foreign
exchange rate exposures are not hedged, there is a risk that any significant movenfentelgvant
exchange rates would have an adverse effect on th

FACTORS WHICH ARE MA TERIAL FOR THE PURPO SE OF ASSESSING THE MARKET
RISKS ASSOCIATED WIT H NOTES ISSUED UNDERTHE PROGRAMME

Risks related to the structure of a partialar issue of Notes

A range of Notes may be issued under the Programme. A number of these Notes may have features which
contain particular risks for potential investors. Set out below is a description of the most common such
features

If the Issuer has ke right to redeem any Notes at its option, this may limit the market value of the Notes
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which
achieves a similar effective return.

An optional redemption feature lely to limit the market value of Notes. During any period when the

Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially above
the price at which they can be redeemed. This also may be true prigrrezlamption period.
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The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the
Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at an
effective interestate as high as the interest rate on the Notes being redeemed and may only be able to do so
at a significantly lower rate. Potential investors should consider reinvestment risk in light of other
investments available at that time.

If the Notesinclude a feature to convert the interest badiom a fixed rate to a floating rate, or vice versa,
this may affect the secondary market and the market value of the Notes concerned.

Fixed/Floating Rate Notes are Notes which bear interest at a rate that conveddiftedrate to a floating

rate, or from a floating rate to a fixed rat8uch a feature to convert the interest basis, and@myersiorof

the interest basisnay affect the secondary market in, and the market valusucfiNotesas the change of
interest basis may result in a lower interest return for Noteholders. Where thechiotest from a fixed rate

to a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing
spreads on comparable Floating Rate Bl¢ied to the same reference rate. In addition, the new floating rate

at any time may be lower than the rates on other N@tbgre the Notesonvert from a floating rate to a

fixed rate, the fixed rate may be lower than then prevailing mateahose Nats and could affect the market

value of an investment in the relevant Notes

The interest rate on Fixed Reset Notes will reset on each Reset Date, which can be expected to affect
interest payments on an investment in Fixed Reset Notes and could affech#inket value of Fixed Reset
Notes

Fixed Reset Notes will initially bear interest at the Initial Interest Rate until (but excluding) the First Reset
Date. On the First Reset Date, the Second Reset Date (if applicable) and each Subsequent Reset Date (if any
thereafter, the interest rate will be reset to the sum of the applicablSwéid Rate and the Reset Margin as
determined by th@rincipal PayingAgent on the relevant Reset Determination Date (each such interest rate,

a Subsequent Reset Raje The Subsguent Reset Rate for any Reset Period could be less than the Initial
Interest Rate or the Subsequent Reset Rate for prior Reset Periods and could affect the market value of an
investment in the Fixed Reset Notes.

Notes which are issued at a substantial csint or premium may experience price volatility in response to
changes in market interest rates.

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or premium to
their principal amount tend to fluctuate more ifatien to general changes in interest rates than do prices for
more conventional interebkearing securities. Generally, the longer the remaining term of such securities,
the greater the price volatility as compared to more conventional inbexaishg ecurities with comparable
maturities.Such volatility could have a material adverse effect on the value of and return on any such Notes.

The qualification of the Senior NofPreferredN ot es as el isgubjéctteundertaiatp i | i t i es

The Senior NofPreferred Notes are intended to be MREL Eligible Liabili{ees defined in ConditioB8.5)

which are available to meet any MREL Requirement (however called or defined by the Applicable MREL
Regulationgas defined in ConditioB.5) then applicable) of the Issuer and the Group. However, the Issuer
cannot provide any assurance that such SeniorPeferred Notes will be (or thereafter remain) MREL
Eligible Liabilities.

Upon the occurrence of a MREDisqualification Event, the Issuer may, at its option but subject to
Condition7.14 (i) wherefiRedemption upon occurrence ofaMREL s qual i fi cation Even
be applicable inthe applicable Final Terméor, in the case of Exempt Notes, the applicable Pricing
Supplement redeem all (but not some only) of such Series of SeniorPeferred Notes and (i) where
AiSubstitution or vari at i dhe applicable KnaleTeringr,iiretde casef b e a
Exempt Notes, the applicable Pricing Supplemeagither substitute all (but not some only) of such Series of
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Senior NorPreferred Notes for, or vary the terms of such Series of SenioPkgarred Notes and/or the
terms of the Trust Deed so that theymain or, as appropriate, become Senior-Roeferred Qualifying
Secur i tlitmedssuerdas¢he right to redeem any Notes at its option, this may limit the market value
of the Notes concerned and an investor may not be able to reinvest the fedgmpteeds in a manner
which achieves a similar effective retarn a Sudbstitdition or Variation oSenor Non-Preferred Notes or
Subordinated Notés f o r a d eestainriskyp relatednto ao fearly redemption of Notes or the
substitution or varian, as the case may be, of Notes.

Senior NonPreferred Noteswill r ank juni or to the | ssuand, @fghe unsut
European Commi ssionés CMDI Proposal is adopted, t
depositors of the Issuer

The Senior No+Preferred Notewill constitute direct, unconditional and unsecured obligations of the Issuer.
As provided under Conditio8.2(b) of the Terms and Conditions of the Nqtdse rights of théolders of

any Senio Non-Preferred Notes shall rank (i) junior in right of payment to the claims of depositors and other
unsubordinated creditors of the Issuer that are not creditors in respect of Senrferelred Liabilities; (ii)

at leastpari passuwith all other Serir NonPreferred Liabilities; and (iii) senior to holders of all classes of
ordinary shares of the Issuer and any subordinated obligations or other securities of the Issuer (including the
Subordinated Notes) which by law rank, or by their terms are exgréssank, junior to the Senior Non
Preferred Liabilitiessubject, in all cases, to mandatory provisions of Swedishlfaan a liquidation (Sw:
likvidation) or bankruptcy (Swkonkurg, the assets of the Issuer are insufficient to enable the Issegratp

the claims of more senimanking creditors in full, théolders of Senior Noi#Preferred Notes will lose their
entire investment in the Senior N&neferred Notes. If there are sufficient assets to enable the Issuer to pay
the claims ofmore seniorranking creditors in full but insufficient assets to enable the Issuer to pay claims
arising under its obligations in respect of the Senior-Rmferred Notes and all other claims that rpak
passuwith the Senior NotPreferred Notes, thiolders of tle Senior NorPreferred Notes will lose some
(which may be substantially all) of their investment in the SeniorReferred Notes.

Although Senior NotPreferred Notes may pay a higher rate of interest than comparable Notes which benefit
from a preferentiaranking, there is aignificantrisk that an investor in Senior Ndtreferred Notes will lose

all or some ofits investmentin the event of the voluntary or involuntary liquidation or bankruptcy of the
Issuer

The Issuer may also issue Senior Preferretedl Holders of Senior Preferred Notes currently naenk
passuwith depositors of the Issuer (other than in respect of preferred and covered deposits). On 18 April
2023, the European Commission published a proposal to adjust and further strengthédthe Ee x i st i ng
crisis management and deposit insurance (CMDI) framework Gii®| Proposal). If implemented as
proposed, one element of the CMDI Proposal would mean that Senior Preferred Notes will no longer rank
pari passuwith any deposs of the Issar; instead, th&enior Preferred Notes would rank junior in right of
payment to the claims of all depositorsithbugh 9998 per cent. of the Issuer's depositsre covered
deposits as aBl March 2023 the CMDI Proposal presengn increased risk of amvestor in Senior
Preferred Notes losing all or some of their investment. The CMDI Proposal, if implemented, may also lead to
a rating downgr ade f orRis&eamiedto thePmakdt generatycreditNatings s . Se
assigned to the Issuar any Notes may not reflect all the risks associated with an investment in those
Note® f or further information on credit ratings.

The | ssuer6s obligations under Subordinated Notes

As described under Conditidh3 of the Terms and Conditions of the Notes, the rights of a holder of Notes
in respect of any Subordinated Notes shall, in the event of the voluntary or involuntary liquidation or
bankruptcy of the Issuer, be subordinated in right of payment to timsclaf depositors and other
unsubordinated creditors of the Issu&ron a liquidation (Swlikvidation) or bankruptcy (Swkonkurg, the

assets of the Issuer are insufficient to enable the Issuer to repay the claims of momaskinigrcreditors

in full, the holders of Subordinated Notes will lose their entire investment in the Subordinated Notes. If there

38



are sufficient assets to enable the Issuer to pay the claims of-smwkorg creditors in full but insufficient
assets to enable the Issuer tg pkaims arising under its obligations in respect of the Subordinated Notes
and all other claims that ramari passuwith the Subordinated Notes, thelders of the Subordinated Notes
will lose some (which may be substantially all) of their investmetttérSubordinated Notes.

Although Subordinated Notes may pay a higher rate of interest than comparable Notes which are not
subordinated, there is a significant risk that an investor in Subordinated Notes will lose all or stame of
investment in the evewf the voluntary or involuntary liquidation or bankruptcy of the Issuer.

Events of Default in relation toSenior NonPreferred Notes,Subordinated Notesand certain Senior
Preferred Notes

The only Events of Default in relation t®enior NonPreferred Nats, Subordinated Notes and (where
AfSeni or Preferred Notes Restricted Events of Def
Terms or, in the case of Exempt Notes, Pricing Supplement) Senior Preferredindates out in Condition

10.2of the Terms and Conditions of the Notesatf Event of Default in relation @ Senior NorPreferred

Not e, a Subordinated Note or (where fASenior Prefe
applicable in the apmable Final Terms or, in the case of Exempt Notes, Pricing Supplement) a Senior
Preferred Notehas occurredunder Condition 10.2 the Trustee mayinstitute such steps, including the
obtaining of a judgement against the Issugrany amount due in respect of the relevant Notes, as it thinks
desirable with a view to havinthe Issuer declared bankru@w: konkurg or put into liquidation $w:
likvidation) but not otherwise and, consequentharify Notes become due and payghlesuant taCondition

10.2 the Issuer shallexcept (in the case of Senior NBreferred Notes or Subordinated Notes only) with

the prior consent of thResolution Authority (in the case of Senior N@referred Notes) or the SR (in the

case of Subordinated Note@h each caséf such consent is requiredpnly be required to make such
payment after it has been declabathkrupt Sw: konkurg or put intoliquidation Sw: likvidation).

No limitation on issuing debt

Save as seiut in Conditiord of the terms and conditions of the Notes (for so long as sudértakings and
covenants are applicablehetre is no restrictionnder the terms and conditions of the Naiaghe amount

of debt which thedsuer may issue which ranks senior toSkeior NorPreferred Notes or tHeubordinated
Notes or on the amount of securities which the Issuer may issue whicrseandstoor pari passuwith the
Senior NorPreferred Notes or theubordinated Notes. Asrasult this may reduce the amount recoverable
by holders ofSenior NorPreferred Notes dBubordinated Notes on the bankruptcy or any liquidation of the
Issuer.

Early Redemption oSenior NonPreferred Notes an&ubordinated Notes

Senior NorPreferred Ntes and Subordinated Notes may contain provisions allowing the Issuer to call them
after a minimum period as specified in the applicable Final Téomsin the case of Exempt Notes, the
applicable Pricing Supplemgr(this would be expected to be at lefgt years in the case of Subordinated
Notes), or even earlier than such specified date (and at any time) upon the occurrence of a T@s Event
defined in Conditior7.Z(ii) or, in the case of Senior Ndtreferred Notes only, a MREL Disqualification
Event(as defined in Conditioid.13 or, in the case of Subordinated Notes only, a Capital Event. If the Issuer
considers it favourable to exagse any such call option, the Issuer must first obtain the prior consent of the
Resolution Authority (in the case of Senior NBreferred Notes) or the SFSA (in the case of Subordinated
Notes)

Holders of such Notes have no rights to call for the redemf such Notes and should not invest in such
Notes in the expectation that such a call will be exercised by the Issuer. In order for such Notes to be
redeemed, thResolution Authority or the SFSA (as applicabi@)st first, in its discretion, agree permit

such a call, based upon its evaluation of the regulatory capital position of the Issuer and certain other factors
at the relevant time. In addition, if the Issuer seeks approval to exercise a call option before five years from
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the date of issuancd the Subordinated Notes, tt8=SAmay only give its approval if certain conditions

have been met in relation to changes in tax law or regulatory capital treatment of such Notes. There can be
no assurance that theesolution Authority or the SFSA (as ampalble)will permit such a call or that the

Issuer will exercise such a call.

Holders of such Notes should be aware that they may be required to bear the financial risks of an investment
in such Notes for a period of time in excess of the minimum periGtthe Maturity Date which could
affect the market value of an investment in the SeniorRafierred Notes or the Subordinated Notes.

Substitution or Variation ofSenor Non-Preferred Notes oSubordinated Notes

Where the applicable Final Terngsr, in the case of Exempt Notes, the applicable Pricing Supplement)
specifythati Substi t ut i applieyif at anytime i the casedf Senior NRyaferred Notes, a
MREL Disqualification Event or, in the case of Subordinated Notes, a Capital Ewemsaid is continuing

or in order to ensure the effectiveness and enforceability of Condifidn the Issuer may, subject to
obtaining the prior conselfif such consent is requiredf the Resolution Authority (in the cas#f Senior
Non-Preferred Notes) or the SFSA (in the case of Subordinated Nwetigsput any requirement for the
consent or approval of the relevaNutelolders or, subject as provided in Conditibd5 the Trustee) either
subgitute all (but not some only) of the relevant Senior Nwaferred Notes or the relevant Subordinated
Notes for, or vary the terms of the relevant Senior-Rogferred Notes or the relevant Subordinated Notes
and/or the terms of the Trust Deed so thay tleenain or, as appropriate, become, in the case of Senier Non
Preferred Notes, Senior Ndtreferred Qualifying Securities or, in the case of Subordinated Notes,
Subordinated Qualifying Securities, as the case may be, as further provided in Cohdliiiorhe Terms

and Conditions of such substituted or varied Senior-Ri@ferred Notes or Subordinated Notes, as the case
may be, may have terms and conditions that contain one or more provisions that are substantially different
from the terms and conditions of the original Senior{Rosferred Notes or Subordinated Notes, as the case
may be, provided that the relevant Senior fwaferred Notes or the relevant Subordinated Notes remain or,
as appropriate, become, in the case ofid@eNonPreferred Notes, Senior Ndtreferred Qualifying
Securities or, in the case of Subordinated Notes, Subordinated Qualifying Securities, as the case may be, in
accordance with the Terms and Conditions of the Notes. While the Issuer cannot make tthémyéerms

of Senior NorPreferred Notes or Subordinated Notes that, in its reasonable opinion, are materially less
favourable to the holders of the relevant Senior -Rogferred Notes or Subordinated Notes as a class, no
assurance can be given as toether any of these changes will negatively affect any partibldeetolder.

In addition, the tax and stamp duty consequences of holding such substituted or varied SeRi@féiod

Notes or Subordinated Notes could be different for some categoridstetivlders from the tax and stamp

duty consequences for them of holding the Senior-Ri@ferred Notes or the Subordinated Notes prior to
such substitution or variation.

Call options may not be exercised

Senior NorPreferred Notes anBlubordinated Notesiay contain provisions allowing the Issuer to call them

after a minimum period of, for example, five years. To exercise such a call option the Issuer must obtain the
prior consent of th&esolution Authority (in the case of Senior NBreferred Notes) ohé SFSA (in the

case of Subordinated Notesjolders of such Notes have no rights to call for the redemption of such Notes
and should not invest in such Notes in the expectation that such a call will be exercised by the Issuer. Even if
the Issuer is giveprior consent by thResolution Authority or the SFSAg applicablg any decision by the

Issuer as to whether it will exercise calls in respect of such Notes will be taken at the absolute discretion of
the Issuer with regard to factors such as the ecamonpact of exercising such calls, regulatory capital
requirements and prevailing market conditions. Holders of such Notes should be aware that they may be
required to bear the financial risks of an investment in such Notes for a period of time in axtess
minimum period.
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No right of setoff, nettingor counterclaim

Subject as provided in the Terms and Conditions of the Notes, in resggcBehior NorPreferred\otes

and Subordinated Notea nd (i i ) any Senior Pref®©ffé&d iNotsese cwl
applicable in the applicable Final Ternfer, in the case of Exempt Notes, the applicable Pricing
Supplement no Notelolder shall be entitled to exercise any right ofcfét nettingor counterclaim against

moneys owed by the Issuér respect of the Notes (including any damages awarded for breach of any
obligations under th&erms andConditionsof the Notesif any are payable) held by sublotelolder, and

each Noteholder shall, by virtue of its holding of any Note, be deemedge textent permitted under
applicable law, to have waived all such rights ofafétnetting or counterclaim

Notwithstanding the preceding sentence, if any of the amounts owing to any Noteholder by the Issuer in
respect of, or arising under or in conneatiwith, such Notes is discharged by seff, netting or
counterclaim, such Noteholder shall, subject to applicable law, immediately pay an amount equal to the
amount of such discharge to the Issuer and, until such time as payment is made, shall holthtaercqrab

to such amount in trust for the Issuer and accordingly any such discharge shall be deemed not to have taken
place.

Limitation on grossup obligation under the SenioNon-Preferred Notes the Subordinated Noteand
certain Senior Preferred Notes

The I ssueréd6és obligation to pay additional amount ¢
taxes under the terms tfe SeniomNon-PreferredNotes the Subordinated Notesnd( i f fiSeni or Pr
Notes Restricted Geimgamplicdble inthé applicalpesFmal Terme dor, ia the case of
Exempt Notes, the applicable Pricing Supplemeth)Senior Preferred Notepplies only to payments of

interest due and paid undtdre SeniorNon-PreferredNotes the Subordinated Notesr any such Senior
Preferred Notesind not to payments of principal. As such, the Issuer would not be required to pay any
additional amounts under the termstloé SenioMNon-PreferredNotes the Subordinated Notes any such

Senior Preferred Note® the extent any withholding or deductioapplied to payments of principal.
Accordingly, if any such withholding or deduction were to apply to payments of principal undéhe
SeniorNon-Preferred\otes the Subordinated Notes any such Senior Preferred Mgtas the case may be

holders ofsuchNotesmay receive less thahe full amount due undeuchNotes and the market value of
suchNotesmay beadversely affected. Holders 8eniorNon-PreferredNotes Subordinated Notesr any

such Senior Preferreddiesshould note thafiprincipab for these purposes may includay payments of
premium.

Benchmarks Regulation

Interest rates and indices which are deemed to be "benchnsuks"as, in the case of Floating Rate Notes,

a Reference Rate or, in the case-ixed Reset Notes, a Floating Lé&ReferenceRate) are the subject of
national and internationaégulatory guidance and proposals for reform. Some of these reforms are already
effective whilst others are still to be implemented. These reforms may sacisebenchmarks to perform
differently than in the past, to disappear entirely, or have other consequences which cannot be predicted. Any
such consequence could have a material adverse effect on any Notes linked to or referencing such a
"benchmark".

The EU Benchmarks Regulation appliesubject to certain transitional provisiorie the provision of
benchmarks, the contribution of input data to a benchmark and the use of a benchmark within the EU.
Among other thingst (i) requires benchmark administraterto be authorised or registered (or, if i€

based, to be subject to an equivalent regime or otherwise recognised or endorsed) and (i) qamreaint

uses by EU supervised entities of "benchmarks" of administrators that are not authorised ceddgistér
nonEU based, not deemed equivalent or recognised or endoRegl)lation (EU) 2016/1011 as it forms

part of UK domestic law by virtue of the EUWA (tHgK Benchmarks Regulatio) among other things,
applies to the provision of benchmarks andubke of a benchmark in the UK. Similarly, it prohibits the use
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in the UK by UK supervised entities of benchmarks of administrators that are not authoriseduty the
Financial Conduct Authority (thECA) or registered on the FCA register (or, if ADK basel, not deemed
equivalent or recognised or endorsed).

The EU Benchmarks Regulaticend/or the UK Benchmarks Regulation, as applicatdeld have a material
impact on any Notes linked to or referencing a "benchmark”, in particular, if the methodologgraeatts

of the "benchmark" are changed in order to comply with the requirementsB/tBenchmarks Regulation
and/or the UK Benchmarks Regulation, as applicaBlech changes could, among other things, have the
effect of reducing, increasing or otherwigffecting the volatility of the published rate or level of the
"benchmark".

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
"benchmarks", could increase the costs and risks of administeringeswise participating in the setting of

a "benchmark" and complying with any such regulations or requirements. Such, facthitse additional

factors described undebDlIscontinuation of benchmark ratebelow, may have the following effects on
certain 'benchmarks": (i) discouratg market participants from continuing to administer or contribute to the
"benchmark"; (ii) triggeing changes in the rules or methodologies used in the "benchmark" or (iindead

the disappearance of the "benchmark”. Anythaf above changes or any other consequential changes as a
result of international or national reforms or other initiatives or investigations, could have a material adverse
effect on the value of and return on any Notes linked to or referencing a "bekthmar

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by th&U Benchmarks Regulatioand/or the UK Benchmarks Regulatjas applicable, or

any of the international or nationeéformsand the possible application of thenchmark replacement
provisionsof Notesin making any investment decision with respect to any Notes linked to or referencing a
"benchmark".

Discontinuation ofbenchmark rates

The euro riskree rate working groupfor the euro area hgsublished a set of guiding principlesd high
level recommendationfer fallback provisions inamong other thingsiew euro denominated cash products
(including bonds)referencing EURIBOR The guiding principles indicate, among oth&ingjs, that
continuing to reference EURIBOR mlevant contractéwithout robust fallback provisionshpay increase
the risk to the euro area financial systém.11 May 2021 the euro riskree rate working group published
its recommendationsn EURIBOR #llback trigger events and fallback rates.

It is not possible to predict whether, and to what extebiRIBOR and other benchmark rates (including
STIBOR and NIBOR) will continue to be supported going forwaiiddgs may causany such benchmark
rateto paform differently than ithas donen the pastand may have other consequences which cannot be
predicted.

The Terms and Conditions of Notedich are (i) Fixed Reset Notes or (ii) Floating Rate Notes (any such
Notes,Relevant Note$ provide for certain fdback arrangements in the event that a published benchmark
rate such as EURIBOR, STIBOR or NIBORincluding any page on which such benchmark may be
published (or any successor servicecomes unavailable or a Benchmark Event (as defined in the Terms
and Conditions) otherwise occursrelation to any such benchmark raeich fallback arrangements will
include the possibility thahe relevant rate of interest (or, as applicatble relevantomponenpartthereof)

could be set or, as the case maydsermined by reference to a Successor Bae Alternative Rates@ach

as defined in the Terms and Conditipdstermined by an Independent Adviéas defined in the Terms and
Conditiong, that, if a Successor Rate or an Alternative Rate (as thencagebe) is so determined, an
Adjustment Spread (as defined in the Terms and Condjtisimall also be determined by the relevant
Independent Adviser and that amendments to the Terms and Conditions and/or the Trust Deed may be made
(without the consent ohe Noteholders or Couponholders) to ensure the proper operation of the Successor
Rate or Alternative Rate and/or (in either case) the applicable Adjustment Spwestors should note that
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the relevant Independent Adviser will have discretion to deterithia applicable Adjustment Spread in the
circumstances described in the Terms and Conditions, and in any ev@djustment Spread may not be
effective in reducing or eliminating any economic prejudice to investors arising out of the replacement of the
original benchmark ratevith the Successor Rate or the Alternative Rate (as the case may be). Any such
adjustment or amendment could have unexpected commercial consequences and there can be no assuranc
that, due to the particular circumstances of eachhtder or Couponholder, any such adjustment will be
favourable to each Noteholder or Couponholder.

The use of a Successor Rate or Alternative Rate (including with the application of an Adjustment Spread)
will still result in any Notes referencing amiginal benchmark ratgerforming differently (which may
include payment of a loweate ofinterest) than they would if the Original Reference Rate were to continue

to apply in its current form. No consent of the Noteholders or Couponholders shall be riegeimaaection

with effecting any relevant Successor Rate or Alternative Rate (as applicable) or any other related
adjustments and/or amendments described above.

In certain circumstances (including, in the case of the Relevant Notes, if the Independset Appointed

by thelssuerfails to make the necessary determinatbrm Successor Rate or Alternative Rate or (in either
case) the applicable Adjustment Spieatie ultimate fallback for determining the rate of interest for a
particular Interest Peribor Reset Period (as applicable) may result in the rate of interest for the last
preceding Interest Period or Reset Period (as applicable) being used. This may result in the effective
application of a fixed rate for Floating Rate Notes or Fixed ResetsNateapplicable) based on the rate
which was last observed on thelevantscreenpage for the purposes of determining the rate of interest in
respect of an Interest Period or a Reset Period (as applicBhle)to the uncertainty concerning the
availabiity of Successor Rates and Alternative Rates and the involvement of an Independent Adviser, the
relevant fallback provisions may not operate as intended at the relevant time.

Any such consequences could have a material adverse effect on the value tdirandnrany such Notes.
Moreover, any of the above matters or any other significant change to the setting or existence of any relevant
rate could affect the ability of the Issuer to meet its obligations under the Floating Rate Notes or Fixed Reset
Notes orcould have a material adverse effect on the value or liquidity of, and the amount payable under, the
Floating Rate Notes or Fixed Reset Notes.

In addition,potentialinvestors should also note that:

0] no Successor Rate or Alternative Rate (as applitablebe adopted, and no other amendments to
the terms oRelevantNotes will be made if and to the extent that, in the determination désher,
the same could reasonably be expected to prejudice the qualification of the Relevant Notes as (A) in
the @se of Senior Non-Preferred Notes, MRELEligible Liabilities; or (B) in the case of
Subordinated Notes, Tiercpital of the Issuerand/or

(i) in the case ofSenior Non-Preferred Notes only, no Successor Rate or Alternative Rate (as
applicable) will beadoptedno Adjustment Spread will be appliethid no other amendments to the
Termsand Conditions or the Trust Deedll be made, if and to the extent that, in the determination
of the Issuer the same could reasonably be expected to result iRekeluton Authority treating
the next Interest Payment Daie Reset Date, as applicabées the effective maturity of the Notes,
rather than the relevant Maturity Date.

In all suchcircumstancesthe ultimate fallback for determining the rate of interest (wlicldescribed
above) will apply.

Risks related to Notes generally
Set out below is a description of material risks relating to the Notes generally

The Notes may be subject to loss absorption pursuant to the BRRD as implemented in Sweden
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Pursuant to the BRD as implemented in Sweden, Notes may be written down or converted to CET1
instruments through the application of (in the case of SdpieferredNotes Senior NorPreferredor
Subordinated Notes) the general Baitool or (in the case of Subordinatdibtes) the notviability loss
absorption powers, or the rights of Noteholders may otherwise be modified or affected if the relevant
resolution authorities exercise any other powers under such regime to the Issuer and/or any N@&ask See "
Recovery and Relution Directiveis intended to enable a range of actions to be taken in relation to credit
institutions and investment firms considered to be at risk of failing. The taking of any action under this
Directive could materially affect the value of any Nb&nd 'Loss absorption at the point of nerability of

the Issuet. Noteholderswill likely lose all or some (which may be substantially all) of their investment in
Notes in the event that such powers are applied in respect of the Issuer and/or angrdadey indication

or expectation that such powers may be used in respect of the Issuer or any Notes will likely have a material
adverse effect on the market price of Notes and may reduce liquidity and/or increase volatility in any market
for the Notes.

By acquiring any Note, eacNoteholdershall be deemed tacknowledge acceptand consent to the
application or exercise of such Swedish statutory loss absorption powers in respect of their Notes or any
liability thereunder, as provided in Conditid®.5 and shall be bound by the effect of any such application

or exercise.

In addition, he CMDI Proposal looks to amend the BRRD, including, among other things, the amendment of
the ranking of claims in insolvency to provide fargeneral depositor preference, pursuant to which the
insolvency laws of EU Member States would be required by the BRRD to extend the legal preference of
claims in respect of deposits relative to ordinary unsecured claims to all deposits. The implemehtado

CMDI Proposal is subject to further legislative procedures but, if it is implemented in its current form, this
would mean that both Seni@referred Notes and Senidon-Preferred Notes will rank junior to the claims

of all depositors, includingeposits of large corporates and other deposits that are currently excluded from
the above privileged claim#&ny such general depositor preference would also impact upon any application
of the general baih tool, as such application is to be carried iouthe order of the hierarchy of claims in
normal insolvency proceedings/hich may have the corresponding impact of increasing the likelihood of
any writedown or conversion of the SeniBreferred Notes and SeniblonrPr ef err ed RiNkst e s .
relatedto the structure of a particular issue of NoieSenior NorPreferred Notes will rank junior to the

|l ssuerdés unsubordinated creditors and, i f the Eur
Preferred Notes would rank junior to all depos&oof the Issué&r f or f urt her i nf or ma
Proposal.

The conditions of the Notes contain provisions which may permit their modification without the consent
of all investors and confer significant discretions on the Trustee which may be exeraigdwut the
consent of the Noteholders and without regard to the individual interests of particular Noteholders.

The conditions of the Notes contain provisions for calling meetingtuding by way of conference call or

by use of a videoconference platfgrof Noteholders to consideand vote upommatters affecting their
interests generallyor to pass resolutions in writing or through the use of electronic consértisse
provisions permit defined majorities to bind all Noteholders including Noteholdeosdid not attend and

vote at the relevant meetimg, as the case may be, did not sign the written resolution or give their consent
electronically, and including tho$éoteholders who voted in a manner contrary to the majority.

The conditions of the Nogealso provide that the Trustee may, without the consent of Noteholders and
without regard to the interests of particular Noteholders, agree to (i) any modification of, or to the waiver or
authorisation of any breach or proposed breach of, any of thesipmwiof the Notes or (ii) determine
without the consent of the Noteholders that any Event of Default or potential Event of Default shall not be
treated as such or (iii) the substitution of another company as principal debtor under any Notes in place of
the Issuer, in the circumstances described in Condittonn addition, the conditions of the Notes provide

that the Trustee shall be obliged to concur with the Issuer in effecting any Benchmark Amendments (as
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defined in the caditions) in the circumstances and as otherwise set out in Condition 5.4 without the consent
or approval of the Noteholder or Couponholders.

To be bound in any way as described above could materially adversely affect the interests of Noteholders,
includingthose Noteholders who did not attend and vote at the relevant meeting or, as the case may be, did
not sign the written resolution or give their consent electronically and those Noteholders who voted in a
manner contrary to the majority.

A Restructuring Plan implemented pursuant to Part 26A of the Companies Act 2006 may modify or
disapply certain terms of the Notes without the consent of the Noteholders.

Where the Issuer encounters, or is likely to encounter, financial difficulties that are affectind,cormaly

affect, its ability to carry on business as a going concern, it may propose a RestructuringPRiahwith

its creditors under Part 26A of the Companies Act 2006 to eliminate, reduce, prevent or mitigate the effect of
any of those financial fficulties. Providing that one class of creditors (who would receive a payment, or
have a genuine economic interest in the Issuer) has approved the Plan, and in the view of the English courts
any dissenting class(es) who did not approve the Plan are se wfbrunder the Plan than they would be in
the event of the Arelevant alternativedo (such as,
can sanction the Plan where it would be a proper exercise of its discretion. A sanctionedifingson

all creditors and members regardless of whether they approved it and may, therefore, adversely affect the
rights of Noteholders and the price or value of their investment in the Notes where it has the effect of
modifying or disapplying certairetms of the Notes.

Certain covenants may be suspendmased orthe credit rating of the Issuer and/or any Seni@referred
Notes

The Terms and Conditions of the SerivreferredNotes contain certain undertakingsd covenantby the
Issuer, as describaa Condition4.

However, the Terms and Conditions also provide that, if at any time the Issuanyar@keniorPreferred

Notes are assigned an investment grade rayrany Rating Agency (as defined in Conditiai) (being, in

relation to Moody's, a rating of Baa3 or better, in relatioB&®» Global Rating&urope Limited, a rating of

BBB- or better, or a comparable rating from any other Rating Agency (as defined in Comdffjoaind no

Event of Default(as defined in Conditiof0.1) has occurred and is continuing, then with effect on and from
the next day and continuing until such time as the Issuer and/or any Befemred\otes ceast have an
investment grade rating from a Rating Agency, the Issuer will not be subject to the undertakings and
covenants contained in Conditidrand such provisions shall cease to be binding on the Issuer.

As at the date ofhis Offering Circular, the Issuer has been rated Baa3 in respect ofelonglebt by
Moodyobés and t he Pr @Baadinmespectbfiosderim seaior unsezuree preferred debt.
Accordingly, the undertakings and covenants described abovéenaybject to suspension with effect on
and from the issue date of any Senior Preferred Notes.

For so long ashe undertakings andovenants contained in Conditidraresuspended, the Issuer and other
members of the Group wayl inter alia, be able to incur additional financial indebtedness, make
distributions and provide security for financial indebtedness, which may conflict with the interests of holders
of the Notes.

The value of the Notes could be adversely affected byamgk in law or administrative practice.
The conditions of the Notes are based on English law (save that the provisions of the Notes under<ondition
3.1, 3.2 3.3and3.4 of the Terms and Conditions of the Notes are governed by the laws of Sweden) in effect

as at the date of this Offering Circular. No assurance can be given as to the impact of any possible judicial
decision or change to Engli law or Swedish law, as the case may be, or administrative practice after the
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date of this Offering Circular and any such change could materially adversely impact the value of any Notes
affected by it.

Investors who hold less than the minimum Specifieé@mination may be unable to sell their Notes and
may be adversely affected if definitive Notes are subsequently required to be issued.

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or m® higher integral multiples of another smaller amount, it is possible that such
Notes may be traded in amounts in excess of the minimum Specified Denomination that are not integral
multiples of such minimum Specified Denomination. In such a case a Wdideas a result of trading such
amounts, holds an amount which is less than the minimum Specified Denomindtiem &awcount with the
relevant clearing system would not be able to sell the remainder of such holding without first purchasing a
principal amount of Notes at or in excess of the minimum Specified Denomination such that its holding
amounts to a Specified Denomination. Further, a holder who, as a result of trading such amounts, holds an
amount which is less than the minimum Specified Denatiginan their account with the relevant clearing
system at the relevant time may not receive a definitive Note in respect of such holding (should definitive
Notes be printedr issuedl and would need to purchase a principal amount of Notes at or in efdbss
minimum Specified Denomination such that its holding amounts to a Specified Denomination.

If such Notes in definitive form are issued, holders should be aware that definitive Notes which have a
denomination that is not an integral multiple of theimum Specified Denomination may be illiquid and
difficult to trade.

Enforceability of judgments

The Issuer has submitted to the jurisdiction of the courts of England in the conditions of the Nsgas. A

any agreement, treaty or other instrument on alutcognitionand enforcemendf judgments applicable in
relation to the Notes between the UK and Swedat Hwe date of this Offering Circulaa final judgment in

civil or commercial matters obtained in the courts of England, against the Issuerjsuidbrceable in the

UK, will, in principle, neitherbe recognised nor enforceable in Swedew the Noteholders would be
required to rditigate in the courts of Swederidowever, if any Noteholder brings a new action in a
competent court in Sweden, tli@al judgment rendered in an English court may be submitted to the
Swedish court, but will only be regarded as evidence of the outcome of the dispute to which it relates, and
the Swedish court has full discretion to rehear the disgutaitio.

Risks related to the market generally

Set out below is a description of material market risks, includisis related to thdiquidity on the
secondary markeexchangeates and exchange contriviterestratesand creditatings.

An active secondary market irespect of the Notes may never be established or may be illiquid and this
would adversely affect the value at which an investor could gedir Notes.

Notes may have no established trading market when issued, and one may never develop. If a market for the
Notes does develop, it may not be very ligaitd may be sensitive to changes in financial markéts
addition, liquidity may be limited if the Issuer makes large allocations to a limited number of investors.
Therefore, investors may not be able to #&ir Notes easily or at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market. This is particularly the case for
Notes that are especially sensitive to interest etehange rate or othenarket risks, are designed for
specific investment objectives or strategiasee being issued to a single investor or a limited number of
investors,or have been structured to meet the investment requirements of limited categories of investors.
These type®f Notes generally would have a more limited secondary market and more price volatility than
conventional debt securitiedliquidity may have a severely adverse effect on the market value of the Notes.

In addition, should the Issuer be in financial @iss, this is likely to have a further significant impact on the

46



secondary market for the Notes and investors may have to sell their Notes at a substantial discount to their
principal amount.

In addition, Noteholders should be aware of the prevailing aiutlyvreported global credit market
conditions (which continue as at the date of this Offering Circular), whereby there is a general lack of
liquidity in the secondary market for instruments similar to the Notes. Such lack of liquidity may result in
invesbrs suffering losses on the Notes in secondasales even if there is no decline in the perforraeanfc

the assets of thissuer. The Issuarannot predict which of these circumstances will change and whether (if
and when they do change) there will benare liquid market for the Notes and instruments similar to the
Notes at that time.

If an investor holds Notes which are not denominated in the investor's home curretiey will be
exposed to movements in exchange rates adversely affecting the vatheioholding. In addition, the
imposition of exchange controls in relation to any Notes could result in an investor not receiving
payments on those Notes.

The Issuer will pay principal and interest on the Notes in the Specified Currency. This prasainisisks

relating to currency conversions if an investor's financial activities are denominated principally in a currency
or currency unit (thénvestor's Currency) other than the Specified Currency. These include the risk that
exchange rates may sifjnantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's
Currency may impose or modify exchange controls. An appreciatithre value of the Investor's Currency
relative to the Specified Currency would decrease (1) the Investor's Cuegmiewlent yield on the Notes,

(2) the Investor's Currency equivalent value of the principal payable on the Notes and (3) the Investor's
Currency equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate or the ability of the Issuer to make payments if respect
the Notes. As a result, investors may receive less interest or principal than expected, or no interest or
principal.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates.

Investment in Fixed Rate Notes involvbe risk that if market interest rates subsequently increase above the
rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks adedciwith an
investment in those Notes.

One or more independent credit rating agencies may assign credit ratings to the Issuer or the Notes. The
ratings may not reflect the potential impact of all risks related to structure, market, additional factors
discussed above, and other factors that may affect the value of the Nb&dit ratings may also change

due to changes i n Riskswelated to the gtrgcture afta iparticular isswee eof Nivtes
Senior NorPreferred Notes will rank junioot t he | ssuer 6s unsubordinated
Commi ssionds CMDI Proposal is adopted, the Senior

the Issued A credit rating is not a recommendation to buy, sell or hold securities agdben revised,
suspended or withdrawn by the rating agency at any time.

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings
for regulatory purposes the EEA unless such ratings are issued by a trating agency established in the

EEA and registered under the CRA Regulation (and such registration has not been withdrawn or suspended,
subject to transitional provisions that apply in certain circumstances). Such general restriction will also
apply inthe case of credit ratings issuedthird country norEEA credit rating agencies, unless the relevant
credit ratings are endorsed by aRA=registered credit rating agency or the relevird countryrating
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agency is certified in accordance with theACRegulation (and such endorsement action or certification, as

the case may be, has not been withdrawn or suspesulgidct to transitional provisions that apply in certain
circumstances The list of registered and certified rating agencies publishédddySMA on its website in
accordance with the CRA Regulation is not conclusive evidence of the status of the relevant rating agency
included in such list, as there may be delays between certain supervisory measures being taken against a
relevant rating agncy and the publication of the updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, UK
regulated investors are required to use for UK regulatory purposes ratings issued by aticrgdigeacy
established in the UK and registered under the UK CRA Regulation. In the case of ratings issued by third
country norUK credit rating agencies, third country credit ratings can either be: (a) endorsed by a UK
registered credit rating agency; @) issued by a third country credit rating agency that is certified in
accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the relevant UK
registration, certification or endorsement, as the case may be, not having beeavwnitodsuspended, and

(b) transitional provisions thatpply in certain circumstances

If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or the UK
CRA Regulation, relevant regulated investors may no lobgeble to use the rating for regulatory purposes

in the EEA or the UK, as applicable, and the Notes may have a different regulatory treatment, which may
impact the value of the Notes and their liquidity in the secondary m&&gain information withespect to

the credit rating agencies and ratings is set out on the cover of this Offering Circular.
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DOCUMENTS INCORPORAT ED BY REFERENCE

The following documents which have previously been published shall be incorporated in, and form part of,
this OfferingCircular:

@) the auditors' report and audited consolidated annual financial statements for the financial year ended
31 December 2021 of the Issuer  (which can be viewed at
https://vp201.alertir.com/afw/files/press/hoist/2022031511L.561);

(b) the auditors' report and audited consolidated annual financial statements for the financial year ended
31 December 2022 of the Issuer  (which can be viewed at
https://vp201.alertir.com/afw/files/press/hoist/2023032965%@if); and

(©) the unaudited interim consolidated financial statements of the Issuer filwéleenonths ende@l
March 2023 (which can be viewed dtttps://vp201.alertir.com/afw/files/press/hoist/202305030898

1.pdh; and

(d) the Terms and Conditions of the Notes containgté®ffering Circulais dated

(1) 5 August 2020, pages 80 to 133 (inclusive) (which can be viewbtpat//iseprodnreu
westl-dataintegration.s3uwestl.amazonaws.com/legacy/Base+Prospectus 0b29ae73
07e24dc5899d58f3261eed79.PDF

(ii) 1 July 2021, pages 83 to 137 (inclusive) (which can be viewed at
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.coniigebtors/debt
programs/hoisf021---offering-circular01.07.2021.pdf and

(iir) 22 June 2022, pes 87 to 142 (inclusive) (which can be viewed at
https://www.hoistfinance.com/globalassets/downloadsARaI8&--offering-circular

22.06.2022df),

eachprepared in connection with the Programme

Following the publication of this Offering Circular a supplement may be prepared by the Issuer and
approved by the Central Bank of Ireland in accordance with Ari@lef the Prospectufkegulation
Statements contained in any such supplement (or contained in any document incorporated by reference
therein) shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to modify
or supersede statements contained in thisri@feCircular or in a document which is incorporated by
reference in this Offering Circular. Any statement so modified or superseded shall not, except as so
modified or superseded, constitute a part of this Offering Circular.

Any nonincorporated partsf@ document referred to herein are either deemed not relevant for an investor or
are otherwise covered elsewhere in this Offering Circular.

The Issuer will, in the event of any significant new factor, material mistaketarialinaccuracy relating to
information included in this Offering Circular whiainay affect the assessment of any Notes, prepare a
supplement to this Offering Circular or publish a new Offering Circular for use in connection with any
subsequent issue of Notes.
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FORM OF THE NOTES

Any reerence in this section to "applicable Final Terms" shall be deemed to include a reference to
"applicable Pricing Supplement" where relevant.

The Notes of each Series will be in either bearer form, with or without interest coupons attached, or
registered fom, without interest coupons attached. Bearer Notes and Registered Notes will be issued outside
the United States in reliance on Regulation S under the SecuritieReégrilation §.

Bearer Notes

Each Tranche oBearerNotes will be in bearer form and wihitially be issued in the form of a temporary
global note (aTemporary Bearer Global Note) or, if so specified in the applicable Final Terms, a
permanent global note @ermanent Bearer Global Note and, together with a TemporaBearerGlobal
Note, eaclaBearer Global Note) which, in either case, will:

(a) if the BearerGlobal Notes are intended to be issued in new global hg&&J form, as stated in the
applicable Final Terms, be delivered on or prior to the original issue date of the Tranche to a
common safekeeper (th&€Common Safekeepéer for Euroclear Bank SA/NV Euroclear) and
Clearstream Banking S.AClearstream, Luxembourg); and

(b) if the BearerGlobal Notes are not intended to be issued in N@h, be delivered on or prior to the
original issue date othe Tranche to a common depositary for Euroclear and Clearstream,
Luxembourg.

Where theBearerGlobal Notes issued in respect of any Tranche are in NGN form, the applicable Final
Terms will also indicate whether or not su8barerGlobal Notes are intenddo be held in a manner which
would allow Eurosystem eligibility. Any indication that tBearerGlobal Notes are to be so held does not
necessarily mean that tiBearerNotes of the relevant Tranche will be recognised as eligible collateral for
Eurosysém monetary policy and int@day credit operations by the Eurosystem either upon issue or at any
times during their life as such recognition depends upon satisfaction of the Eurosystem eligibility criteria.
The Common Safekeeper for NGNs will either bedelear or Clearstream, Luxembourg or another entity
approved by Euroclear and Clearstream, Luxembourg.

Whilst anyBearerNote is represented by a Tempor&garerGlobal Note, payments of principal, interest

(if any) and any other amount payable in respédhe Notes due prior to the Exchange Date (as defined
below) will be made (against presentation of the TempdBaarerGlobal Note if the Temporarearer

Global Note is not intended to be issued in NGN form) only to the extent that certificat@rfiofim to be

provided) to the effect that the beneficial owners of interests in the Tem@rargrGlobal Note are not

U.S. persons or persons who have purchased for resale to any U.S. person, as required by U.S. Treasury
regulations, has been receive¢ Euroclear and/or Clearstream, Luxembourg and Euroclear and/or
Clearstream, Luxembourg, as applicable, has given a like certification (based on the certifications it has
received) to the Principal Paying Agent.

On and after the date (ti&change Datg which is 40 days after a TemporaBgarerGlobal Note is issued,
interests in such TemporaBearerGlobal Note will be exchangeable (free of charge) upon a request as
described therein either for (i) interests in a PermaBearerGlobal Note of the samee8es or (ii) for
definitive BearerNotes of the same Series with, where applicable, interest coupons and talons attached (as
indicated in the applicable Final Terms and subject, in the case of defidgaserNotes, to such notice

period as is specifiedn the applicable Final Terms), in each case against certification of beneficial
ownership as described above unless such certification has already beempmivieled that purchasers in

the United States and certain U.S. persons will not be able toaatafinitive Bearer NotesThe holder of

a TemporaryBearerGlobal Note will not be entitled to collect any payment of interest, principal or other
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amount due on or after the Exchange Date unless, upon due certification, exchange of the T&sa@ary
Global Note for an interest in a PermanBetirerGlobal Note or for definitivdBearerNotes is improperly
withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Pernizeametr Global Note will be

made through Eurocleand/or Clearstream, Luxembourg (against presentation or surrender (as the case may
be) of the PermanemearerGlobal Note(if the PermanenBearerGlobal Note is not intended to be issued

in NGN form) without any requirement for certification.

The applicale Final Terms will specify that a Perman8&sarerGlobal Note will be exchangeable (free of
charge), in whole but not in part, for definitiBe=arerNotes with, where applicable, interest coupons and
talons attached upon the occurrence of an Exchanget E¥or these purposésichange Eventmeans that

() an Event of Default (as defined in Conditib@) has occurred and is continuing or (ii) the Issuer has been
notified that both Euroclear and Clearstream, Luxembourg hese blosed for business for a continuous
period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no successor clearing system satisfactory to the
Trustee is available. The Issuer will promptly give notice to Noteholders in accordance with Cdtiition

an Exchange Event occurs. In the event of the occurrence of an Exchange Event, Euroclear and/or
Clearstream, Luxembog (acting on the instructions of any holder of an interest in such Perni2eemer

Global Note) or the Trustee may give notice to the Principal Paying Agent requesting exchange. Any such
exchange shall occur not later than 45 days after the date @btre€ehe first relevant notice by the
Principal Paying Agent.

The following legend will appear on dearerNotes (other than TemporaBearerGlobal Notes) and
interest coupons relating to such Notes where TEFRA D is specified in the applicablecking] T

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165()) AND 1287(a) OF THE INTERNAL REVENUE
CODE."

The sections referred to pilide that United States holders, with certain exceptions, will not be entitled to
deduct any loss oBearerNotes or interest coupons and will not be entitled to capital gains treatment in
respect of any gain on any sale, disposition, redemption or paginerincipal in respect dBearerNotes or
interest coupons.

Notes which are represented bd@arerGlobal Note will only be transferable in accordance with the rules
and procedures for the time being of Euroclear or Clearstream, Luxembourg, as thaychse m

Registered Notes

The Registered Notes of each Tranche will initially be represented by a global note in registered form (a
Registered Global Noté.

Registered Global Notes will be deposited with a common depositary or, if the Registered Globar&lotes

to be held under the new sdfeeping structure (thBISS, a common safekeeper, as the case may be for
Euroclear and Clearstream, Luxembourg, and registered in the name of the nominee climrian
depositary of, Euroclear and Clearstream, Luxembaurgn the name of a nominee of the common
safekeeper, as specified in the applicable Final Terms. Persons holding beneficial interests in Registered
Global Notes will be entitled or required, as the case may be, under the circumstances described below, t
receive physical delivery of definitive Notes in fully registered form.

Where the Registered Global Notes issued in respect of any Tranche is intended to be held under the NSS,
the applicable Final Terms will indicatdether or not such Registered GlbNates are intended to be held
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in a manner which would allow Eurosystem eligibility. Any indication that the Registered Global Notes are

to be so held does not necessarily mean that the Notes of the relevant Tranche will be recognised as eligible
collaterl for Eurosystem monetary policy and inttay credit operations by the Eurosystem either upon
issue or at any time during their life as such recognition depends upon satisfaction of the Eurosystem
eligibility criteria. The common safekeeper for a RegeieGlobal Note held under the NSS will either by
Euroclear or Clearstream, Luxembourg or another entity approved by Euroclear and Clearstream,
Luxembourg.

Payments of principal, interest and any other amount in respect of the Registered Global Natesheill
absence of provision to the contrary, be made to the person shown on the Register (as defined in Condition
6.4) as the registered holder of the Registered Global Notes. None of the Issuer, any Paying Agent, the
Trustee or the Registrar will have any responsibility or liability for any aspect of the records relating to or
payments or deliveries made on account of beneficial ownership interests in the Registered Global Notes or
for maintaining, supervising or reviewingyarecords relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Notes in definitive form will,
in the absence of provision to the contrary, be made to the persons shown onisker Beghe relevant
Record Date (as defined in Conditiérd) immediately preceding the due date for payment in the manner
provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of phargehole but not in part, for
definitive Registered Notes only upon the occurrence of an Exchange Event. For these pxpbaege

Event means that (i) an Event of Default has occurred and is continuing or (ii) the Issuer has been notified
that bothEuroclear and Clearstream, Luxembourg have been closed for business for a continuous period of
14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention permanently
to cease business or have in fact done so anayisuch case, no successor clearing system satisfactory to
the Trustee is available. The Issuer will promptly give notice to Noteholders in accordance with Condition
14 if an Exchange Event occurs. In the event of the occoeref an Exchange Event, Euroclear and/or
Clearstream, Luxembourg or any person acting on their behalf (acting on the instructions of any holder of an
interest in such Registered Global Note) or the Trustee may give notice to the Registrar requestimgeexch

Any such exchange shall occur not later than 10 days after the date of receipt of the first relevant notice by
the Registrar.

No beneficial owner of an interest in a Registered Global Note will be able to transfer such interest, except in
accordancavith the applicable procedures of Euroclear and Clearstream, Luxembourg, in each case to the
extent applicable.

General

Pursuant to the Agency Agreement (as defined unflemis and Conditions of the Ndtgshe Principal

Paying Agent shall arrange thathere a further Tranche of Notes is issued which is intended to form a
single Series with an existing Tranche of Notes at a point after the Issue Date of the further Tranche, the
Notes of such further Tranche shall be assigned a common code and ISKNamhidifferent from the
common code and ISIN assigned to Notes of any other Tranche of the same Series until such time as the
Tranches are consolidated and form a single Series, which shall not be prior to the expiry of the distribution
compliance periodas defined in Regulatioh under the Securities Act) applicable to the Notes of such
Tranche.

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits,

be deemed to include a reference to any additionaltemative clearing system specified in the applicable
Final Terms.
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No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the Trustee,
having become bound so to procegllfails so to do within a reasonable periad (ii) is unable for any
reason to do sand the failureor inability shall be continuing.

The Issuer may agree with any Dealer and the Trustee that Notes may be issued in a form not contemplated
by the Terms and Conditions of the Notes, in which gvaher than where such Notes are Exempt Notes, a
supplement to this Offering Circular or a new Offering Circular will be made available which will describe
the effect of the agreement reached in relation to such Notes.
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APPLICABLE FINAL TER MS

Set out bele is the form of Final Terms which will be completed for each Tranche of Nstesl under the
Programmewhich are not Exempt Notes

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS i The Notesare not intended to be
offered, sold or otherwise made avaimlbd andshould not be offered, sold or otherwise made available to
any retail investor in the European Economic AregA). For these purposes,ratail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) ofléArt{d) of Directive
2014/65/EU &s amendedVliFID 1l ); or (ii) a customer within the meaning of DirectieU) 2016/97(the
Insurance Distribution Directive), where that customer would not qualify as a professional client as
defined in point (10) of Artie 4(1) of MIFID II; or (iii) not a qualified investor as defined Regulation
(EVU) 2017/1129 the Prospectus Regulation). Consequently no key information document required by
Regulation (EU) No 1286/2014% amendedhe PRIIPs Regulation) for offering a selling the Notes or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in themalzAe unlawful
under the PRIIPs Regtian.]*

[PROHIBITION OF SALES TO UK RETAIL INVESTORS 1 The Notesare not intended to be offered,
sold or otherwise made available to amuld not be offered, sold or otherwise made available to any retail
investor in theUnited Kingdom (thdJK). For thes purposes, eetail investor means a person who is one
(or more) of:(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 25/ f&s it
forms part ofUK domestic law by virtue of the European Union (Withdrawal) Act 2@IBWA); or (ii) a
customer within the meaning of the provisions of Fiveancial Services and Markets Act 2000e FSMA)

and any rules or regulations made under the FSMAnplement[Directive (EU) 2016/9]the Insurance
Distribution Directivg, where that cusimer would not qualify as a professional client, as defined in point
(8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms parUsf domestic law by virtue of the
EUWA, or (iii) not a qualifi@ investor as defined in Article 2 of Regulation (E20)17/1129 as it forms part

of UK domestic law by virtue of the EUWAConsequently no key information document required by
Regulation (EU) No 1286/2014 asfarms part ofUK domestic law by virtue of the EUWA (thgK
PRIIPs Regulation) for offering or seihg the Notes or otherwise making them ava#atal retail investors

in the UK has been prepared and therefore offering or selling the Notes or otherwise making them available
to any retail investor in thdK may be unlawful under thgK PRIIPs Regulatiof?

[MiFID II product governance/Professional investors and eligible counterparties only target market

Solely for the purposes of [the/each] manufacturer's product approval process, the target market assessment
in respect of the Notes has led to the cosicn that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defined in [Directive 2014/65/EU (as aM#tided,
ID][MIFID 11]; and (ii) all channels for distribution of the Notes to eligible countetiparand professional

clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a
distributor ) should take into consideration the manufacturer['s/s] target market assessment; however, a
distributor subject to MiFID IS responsible for undertaking its own target market assessment in respect of
the Notes (by either adopting or refining the manufacturer['s/s’] target market assessment) and determining
appropriate distribution channels.]

[UK MIFIR product governance/Professional investors and eligible counterparties only target market
T Solely for the purposes of [the/each] manufacturer's product approval process, the target market assessment

1Legend to be included on front of the Fi nalandhe kemisformation dohumeniNwilltbe s pot
prepared in the EEAr thelssuer wishes to prohibit offers to EEA retail investors for anyradeeson, in which case the selling restriction should be
specified to be AApplicabl eo.

2Legend to be included on front of the Fi nalandne keyisformafion tobueentwilltbe s p ot
prepared in the UKr theIssuer wishes to prohibit offers tK retail investors for any other reason, in which case the selling restriction should be
specified to be AApplicabl eo.
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in respect of the Notes has led to the conclusion {hathe target market fothe Notes isonly eligible
counterpartiesas defined in the FCA Handbook Conduct of Business SourcéB6@S), and professional
clients, as defined in Regulation (EU) No 600/2014 as it forms pddiotlomestic law by virtue of the
[European Union (Withdwal) Act 20l§EUWA] (UK MIFIR ); and (ii) all channels for distribution of the
Notes to eligible counterparties and pssi@nal clients are appropriatény person subsequently offering,
selling or recommending the Notes dsstributor ) should take intaconsideration the manufacturer['s/s']
target market assessment; however, a distributor subjebet®CA Handbook Product Intervention and
Product Governance Sourcebook (thK MIFIR Product Governance Rules) is responsible for
undertaking its own targebarket assessment in respect of the Notes (by either adopting or refining the
manufacturer['s/s'] target market assessment) and determining appropriate distribution channels.]

[NOTIFICATION UNDER SECTION 309B(1)(c) OF THE SECURITIES AND FUTURES ACT 2001

OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (the SFA) - [Insert notice

if classification of theNotesi s not fAprescribed capital mar kets pr
SFA or Excluded Investment Products (as defined in MAS NoticeO%RNA2: Notice on the Sale of
Investment Products and MAS Notice FINA6: Notice on Recommendations on Investment Progljicts)

[Datg
HOIST FINANCE AB (publ)
Legal entity identifier (LEI): 549300NPK3FB2BEL4D08

Issue of [Aggregate Nominal Amount of Tranchg[Title of Notes]
under 1,a04060,000
Euro Medium Term Note Programme

PART AT CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Offering Circular date®2 June2023 which [as supplemented ke supplement[s] to it dateddtd [and

[datd], constitute[s] a base prospectus for the purposdshefProspectus RegulatioRlggulation (EU)
2017/1129 the Prospectus Regulation)] (the Offering Circular ). This document constitigethe Final

Terms of the Notes described herein for the purposes of the ProsReguktionand must be read in
conjunction with the Offering Circulan order to obtain all the relevant informatiofihe Offering Circular

has been published on the websif Euronext Dublirat https://live.euronext.com/

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

Terms used herein shall be deemed to be defined as such for the purposes of the Condifiondifibies)

set forth in the Offering Circular dat¢sl August 20201 July 2021][22 June 2022}vhich are incorporated
by referencen the Offering Circular dated2 June2023. This document constitutes the Final Terms of the
Notes described herein for the purposedtioé Prospectus RegulatioRjggulation (EU) 2017/112%he
ProspectusRegulation)] and must be read in conjunction lwithe Offering Circular dated2 June2023
[and the supplement[s] to it datedifd [and [datd] which [together] constitute[s] a base prospectus for the
purposes of the ProspectBegulation(the Offering Circular ), including the Conditions incorporatédxy

3 Relevant Manager(s)/Dealer(s) to consider whether it / they have received the necessatyclarssification from the Issuer prior to the launch of
the offer, pursuant to Section 309B of the SFA.
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reference in the Offering Circulain order to obtain all the relevant informatiohe Offering Circular has
been published on the websiteEafronext Dublinat https://live.euronext.awo/.

[Include whichever of the following apply or specify as "Not Applicable". Note that the numbering should
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or subparagraphs
(in which case the sugparagraphs of e paragraphs which are not applicable can be deleted). lItalics
denote directions for completing the Final Tefms.

[If the Notes have a maturity of less than one year from the date of their issue, the minimum denomination
must be £100,000 or its equivaten any other currency.

1. Issuer: Hoist FinanceAB (publ)
2. @) Series Number: [ ]
(b) Tranche Number: [ ]

(© Date on which the Notes will b The Notes will be consolidated and form a sin
consolidated and form a sing Serieswith [identify earlier Tranchdson [the Issue
Series: Date/the date that is 40 days after the Is

Date/exchange of the TempordgarerGlobal Note
for interests in the PermandB¢arerGlobal Note, as
referred to in paragray bdow, which is expectec
to occur on or aboutptd][Not Applicable]

3. Specified Currency or Currencies: [ ]

4. Aggregate Nominal Amount:

@) Series: [ ]
(b) Tranche: [ ]

5. Issue Price: [ ] per cent. of the Aggregate Nominal AmoL
[plus accrued interest fromingert datg (if
applicablg]

6. (a) Specified Denominations: [ ]

(N.B. Notes must have a minimum denominatiol
01100, 000 (or equivalen

(Notei whereBearer Note multiple denomination:
above[0] 100,000 or gquivalent are being used tr
following sample wording should be followed:

"[0] 100,000 and integral multiples ¢fi] 1,000 in
excess thereof up to and includipg 199,000. No
Notes in definitive form will be issued with
denomination abovgl] 199,000.")

(b) Calculation Amount (in relation tc [ ]

calculation of interest ro Notes in
global form see Conditions):
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10.

11.

12.

13.

(@) Issue Date:

(b) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption Basis:

Change of Interest Basis:

Put/Call Options:

(a) Status of the Notes:

(b) Date Board approval for issuance
Notes obtained:

(If only one Specified Denomination, insert t
Specified Denomination. If more than one Speci
Denomination, insert the highest commdactor.
Note: There must be a common factor in the cas
two or more Specified Denominations

[ ]

[specifylssue Date/Not Applicable]

(N.B. An Interest Commencement Date will not
relevant for certain Notes, for example Zero Coug
Notes)

Specify date or foFloating Rate Note§ Interest
Payment Date falling infor nearest tp [specify
month and yedr

i ] per cent. Fixed Rate]

[Fixed Reset Mtes]

[l ] month [EURIBORSTIBOR/NIBOR]] +/-
[ ] per cent. Floating Rate]

[Zero coupon]

(see paragrapif]/[15]/[16]/[17] below)

Subject to any purchase and cancellation or e
redemption, the Notes will be redeemed on
Maturity Date at [ ] per cent. of their nomina
amount

[Specify the date when any fixed toating rate
change occurs or cross refer to paragrapghéand
16 belowand identify thergNot Applicable]

[Investor Put]

[Issuer Call]

[Issuer Residual Call]

[Make-Whole R&lemption by the Issuer]
[Change of Control Put]

[(see paragrapHLP)/[201/[21)/[22]/[23] below)]
[Not Applicable]

[Senior Preferred Noteg Senior Non-Preferred
Noteg SubordinatedNoteg

[ ]

(N.B. Only relevant where Board (or simila
authorisation is required fothe particular tranche
of Note3

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14.

Fixed Rate Note Provisions
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[Applicable/Not Applicable]
(If not applicable, delete the remainir
subparagraphs of this paragraph



15.

(@)

(b)

(€)

(d)

(e)
(f)

Rate(s) of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s) for Note
in definitive form (and in relation t

Notes in global form
Conditions):

Broken Amount(s) for Notes

Sel

definitive form (and in relation tc

Notes in global form
Conditions):

Day Count Fraction:

Determination Date(s):

Fixed Reset Note Provisions

(@)

(b)

(c)

(d)

(e)

(f)

(9)

(h)

Initial Interest Rate:

First Margin:

Interest Payment Date(s):

sel

Fixed Coupon Amount to (bt

excluding) the First Reset Date:

Broken Amount(s):

Day Count Fraction:

[ ] per cen. per annum payable in arrear
each Interest Payment Date

[l ] in each yedf ] up to and including the
Maturity Date

(Amend appropriately in the case of irregul
coupon$

[ ] per Calculation Amount

i ] per Calculation Amount, pable on the
Interest Payment Date falling [infon] [ ]][Not
Applicable]

[30/360] [Actual/Actual (ICMA)]

i ] in each year][Not Applicable]

(Only relevant where Day Count Fraction
Actual/Actial (ICMA). In such a case, insert regul
interest payment dates, ignoring issue date
maturity date in the case of a long or short first
last coupon)

[Applicable/Not Applicable]

(If not applicable, delete the remaigr
subparagraphs of this paragraph

[ ] per cent. per annum [payable [annually/se
annually/quarterly] in arrear on each Inter
Payment Date]

[ ] per cent. per annum

[[ ]in each yeaup to and including the Maturit
Date]

[[ ]per Calculation Amount/Not Applicable]
[[ 1 per Calculation Amount payable on the Inter
Payment Date falling [in/on] []][Not Applicable]

[30/360] [Actual/Actual (ICMA)]

Party responsible for calculating tt [[Principal Paying Agent]/ 1] (the Calculation
First ResetRateand any Subsequel Agent)

Reset Rate

Determination Date(s):
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[[ 1in each year][Not Applicable]



16.

0] First Reset Date:

()] Second Reset Date:

(K) Subsequent Reset Date(s):
)] Reset Margin:

(m) Relevant Screen Page:

(n) Floating Leg Reference Rate:
(o) Floaing Leg Screen Page:

(p) Initial Mid-Swap Rate:

Floating Rate Note Provisions

(a) Specified Period(s)/Specifie

Interest Payment Dates:

(b) Business Day Convention:

(© Additional Business Centre(s):

(d) Party responsible for calculating tt
Rate of Interest and Intere

Amount:

(e) Screen Rate Determination:

1 Reference Rate:

1 Interest Determinatior
Date(s):

i Relevant Screen Page:
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[ ]
[ V[Not Applicable]

[ Tland [ ]]

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

[ ]
[ ]
[ ]

[ ] per cent. per annum (quoted on [an annu
semiannual] basis)

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

[ ] [, subject to adjustment in accordance w
the Business Day Convention set ouf(lin below,

not subject to adjustment, as the Business

Convention in(b) below is specified to be No
Applicable]

[Floating Rate Convention/Following Business D
Convention/Modified Following Business Dz
Convention/ Preceding Business D
Convention][Not Applicable]

[ ]

[[Principal Paying Agent]/ 1] (the Calculation
Agent)

[ ]month [EURIBOR/STIBOR/NIBOR

[ ]

(The second day on which T2 is open prior to
start of each Interest Period if EURIBOfRe £cond
Stockholmbusiness day prior to the start of ea
Interest Period if STBOR and the second Oslo
business day prior to the start of each Inter
Period ifNIBOR)

[ ]
(In the case of EURIBOR, if not Reute

EURIBORO1 ensure it is a page which show:



17.

(f)

(9)
(h)
(i)
()

Linear Interpolation:

Margin(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Zero Coupon Note Provisions

(@)
(b)
(€)

Accrual Yield:
Reference Price:

Day Count Fraction in relation t
Early Redemption Amounts:

PROVISIONS RELATING TO REDEMPTION

18.

19.

Notice periods for Conditio7.2, Condition
7.12and Conditior7.13

Issuer Call:

(@) Optional Redemption Da(s):
(b) Optional Redemption Amount:
(© If redeemable in part:

) Minimum Redemption
Amount:
(i) Maximum Redemptior

Amount:
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composite rate or amend the fallback provisic

appropriately

[Not Applicable/Applicable- the Rate of interest fo
the [long/short] [first/last] Interest Period shall
calculated using Linear Interpolatiorspgcify for

each short or long interest periyd

[+/11

[ ] per cent. per annum

] percent. per annum

[ ] per cent. per annum

[Actual/Actual (ISDA)][Actual/Actual]
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

[30/360][360/360][Bond Basis]
[30E/360][Eurobond Basis]

30E/360 (ISDA)]

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph

[ ] per cent. per annum

[ ]

[30/360]

[Actual/360]

[Actual/365]

Minimum period: [30] days
Maximum period: [60] days

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph

[ ]

i ] per Calculation Amount]

remainir

remainir

[ApplicableNot Applicable, as the Notes are n

redeemable in part only]

[ ]

[ ]



20.

21.

(d) Notice periods:

Make-Whole Redemption bthe Issuer

@ Make-Whole Redemption Date(s):
(b) Make-Whole Redemption Margin:
(© Reference Bond:

(d) Quotation Time:

(e) Reference Rate Determination Dat

() If redeemable in part:
® Minimum Redemption
Amount
(i) Maximum Redemption
Amount:

(9) Notice periods:

Issuer Residual Call:
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Minimum period: [15] days

Maximum period: [30] days

(N.B. When setting notice periods, the Issuel
advised to consider the practicalities of distributi
of information through intermediaries, for examp
clearing systemgwhich require a minimum of !
clearing system business days' notice for a) @aid
custodians, as well as any other notice requiremt
which may apply, for example, as between the Is
and thePrincipal PayingAgent or Trusteg.

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

[ 1]

[[ ] basis points/Not Applicable]
[CA Selected Bnd[ ]]

[[5.00 p.m. [Brussels/Londopn/]]] time/Not
Applicable]

The[ ] Business Day preceding the relevant Ma
Whole Redemption Date

[Not Applicable, as the Notes are metdeemable ir
part only]

[ ]

Minimum period: BQ] days

Maximum period: [6] days

(N.B. When setting notice periods, the Issuel
advised to consider the gticalities of distribution
of information through intermediaries, for examp
clearing systemgwhich require a minimum of .
clearing system business days' notice for a) @aid
custodians, as well as any other notice requiremt
which may apply, foexample, as between the Isst
and thePrincipal PayingAgent or Trusteg.

[Applicable/Not Applicable]

(It is anticipated that this option will only be statt
to be "Applicable" in the case of Senior Preferr
Notes unless otherwisagreed. If not applicable,
delete the remaining subparagraphs of t

paragraph



22.

23.

24.

25.

26.

(a) Residual Call Early Redemptio | ] per Calculation Amount

Amount:

(b) Notice periods: Minimum period: [15] days
Maximum period: [30] days
(N.B. When setting notice peds, the Issuer is
advised to consider the practicalities of distributi
of information through intermediaries, for examp
clearing systems (which require a minimum o
clearing system busine
custodians, as well as anyher notice requirement
which may apply, for example, as between the Is
and the Principal Paying Ageit.

Investor Put: [Applicable/Not Applicable]
(If not applicable, delete the remainir
subparagraphs of this paragraph

(a) Optional Redemption Daté(s [ ]

(b) Optional Redemption Amount: [ ] per Calculation Amount
(NB: If the Optional Redemption Amount is ott
than a specified amount per Calculation Amount,
Notes will need to be Exempt NQtes

(© Notice periods: Minimum period: [15] @ys
Maximum period: [30] days
(N.B. When setting notice periods, the Issuel
advised to consider the practicalities of distributi
of information through intermediaries, for examp
clearing systemgwhich require a minimum of 1
clearing system [iness days' notice for a put) ai
custodians, as well as any other notice requiremt
which may apply, for example, as between the Is
and thePrincipal PayingAgent or Trusteg.

Change of Control Put: [Applicable/Not Applicable]
(If not applicable delete the remaining
subparagraph of this paragraph

Change of Control Redemption Amount: [ ] per Calculation Amount

Redemption upon occurrence of a MRI [Applicable/Not Applicable]
Disqualification Event
(N.B. Only relevant for Senior NdPrefared Note3

Final Redemption Amount: [ ] per Calculation Amount

Early Redemption Amount payable ¢ | ] per Calculation Amount
redemption for taxation reasorggcluding

due to the occurrence of a Tax Event)

Capital Event, a MREL Disqualificatiol

Eventor on event of dedult:
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GENERAL PROVISIONS APPLICABLE TO THE NOT ES

27. Form of Notes:

(@) Form:

(b) New Global Note:

[Bearer Notes:[Temporary Bearer Global Note
exchangeable for a Permand®garer Global Note
which is exchangeable for Definitive Notes or
uponan Exchange Event]

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

[PermanentBearer Global Note exchangeable fi
Definitive Notes only upon an Exchange Event]

[Notes shall not be physically deliveredBelgium,
except to a clearing system, a depository or ot
institution for the purpose of their immobilisation
accordance with article 4 of the Belgian Law of
December 200%

(N.B. The optionfor an issue of Notes to k
represented on issue lyTemporaryBearerGlobal
Note exchangeable for Definitive Notslsould not
be expressed to be applicable if the Speci
Denomination of the Notes in paragraphncludes
language substantially to the following effec
"[0100, 000] and integr
excess thereof up t9 a

[Registered Notes:

Global Note registered in the name of a nominee
a common depositary for Euroclear an@atstream,
Luxembourg/a common safekeeper for Eurocl
and Clearstream, Luxembourg]

[Yes][No]

28. Additional provisions applicable to Senir [Applicable/Not Applicable]

Preferred Notes:

(@) Waiver of SetOff:

(N.B. Only relevant for Senior Preferred Ngtes

[Applicable/Not Applicable]

(b) Senior Preferred Notes Restrictt [Applicable/Not Applicable]

Events of Default:

(© Senior Preferred Notes Restrict [Applicable/Not Applicable]

Gross Up:

4Include for Notes that are to be offered in Belgium.

63



29. Substitution or variation: [Applicable/Not Applicable]

(N.B. Only relevant for Senior Nepreferred Notes
or Subordinated Notgs

30. Additional Financial Centre(s): [Not Applicablegfive detail$
(Note that this paragraph relates to the date
payment and not the end dates of Interest Period:
the purposes dfalculating the amount of interest,
which subparagraphl6(c)relateg

31. Talons for future Coupons to be attachec [Yes, as the Notes have more than 27 cou
Definitive Notes: payments, Talons may be required if, on exgiea
into definitive form, more than 27 coupon payme

are still to be made/No]

[THIRD PARTY INFORMATION
[[Relevant third party informatidrhas been extracted froragecify sourde The Issuer confirms that such
information has been accurately reprodueed that, so far as it is aware and is able to ascertain from

information published byspecify sourde no facts have been omitted which would render the reproduced
information inaccurate or misleading.]

Signed on behalf of HoiftinanceAB (publ):

BY .

Duly authorised
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PART BT OTHER INFORMATION

LISTING AND ADMISSION TO
TRADING

(0 Listing and Admission to trading  Application [has beemiill be] made by the Issuer (
on its behalf) for the Notes to be admitted to trad
on the Regulated Market oEurorext Dublin and
admitted to listing on thefficial list of Euronext
Dublin with effect from [ I

(Where documenting a fungible issue need
indicate that original Notes are already admitted
trading.)

(i) Estimate of total expenses related [ ]
admission to trading:

RATINGS

Ratings: [The Notes to be issued [[have been]/[are expe:
to be]] rated])/[The following ratings reflect rating
assigned to Notes of this type issued under
Programme generally]:

[insert detail§] by [insert the legal name of th
relevant credit rating agency entity(ies) ai
associated defined terins

Each of flefined termk is established in the
European Union and is registered under Regula
(EC) No. 1060/2009 (as amended) (tlERA
Regulation)]

[Need o include a brief explanation of the meani
of the ratings if this has previously been publishec
the rating providei.

(The above disclosure should reflect the rat
allocated to Notes of the type being issued undet
Programme generally or, wher@e issue has bee
specifically rated, that rating

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save forthe fees[of [insert relevant fee disclosylepayable to theNlanagerfDealer$, so far as
the Issuer is aware, no person inwa\n the issue of the Notes has an interest material to the
The [Managers/Dealers] and their affiliates have engaged, and may in the future eng
investment banking and/or commercial banking transactions with, and may perform other ¢
for, the Issuer and its affiliates in the ordinary course of busiresgend as appropriate if there a
other interestp

(When adding any other description, consideration should be given as to whether such
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described constitute "significant newctars" and consequently trigger the need for a suppleme
the Offering Circular under Articl@3 of the ProspectuRegulation)

REASONS FOR THE OFFER AND ESTIMATED NET PROCEEDS

® Reasons for the offer:

(i) Estimated net proceeds:
YIELD (FixedRateNotes only

Indicationof yield:

OPERATIONAL INFORMAT ION
0) ISIN:
(i) Common Code:

(i) CFI:

(iv) FISN:

(V) Any clearing system(s) other the
Euroclear and Clearstrear
Luxembourg and the releval
identification number(s):

(vi) Delivery:

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

(viii)  Intended to be held in a mann

which would allow Eurosysten
eligibility:
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[ See iUs e of Pr o erng
CircularfGive detail$

(Seeii Us e of Proceedso
Circular i if reasons for offer different from what
disclosed in the Offering Circular, give details

[ ]

[ ]

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

[ ]
[ ]

([l ], as updated, as set aut][See] the website
of the Association of National Numbering Agenci
(ANNA) or alternatively sourced from th
responsible National Numbering Agency tt
assigned the ISINlot ApplicabléNot Availablg

1l ], as updated, as set out on][Sta] website
of the Association of National Numbering Agenci
(ANNA) or alternatively sourced from th
responsible National Numbering Agency tf
assigned the ISINlot ApplicabléNot Availablg

[Not Applicablegive name(s) and number(s)

Delivery [against/free of] payment

[ ]

[Yes. Note that the designation "yes" simply me:
that the Notes are intended upon issue to
deposited with one of the ICSDs as comm
safekeepédr and registered in the name of a nomir



DISTRIBUTION

(i)

(ii)
(i)
(iv)

v)

(vi)

(vii)

Method of distribution:
If syndicated, names of Managers

Stabilisation Manager(s) (if any):

If non-syndicated, name of releva

Dealer:

U.S. Selling Restrictions:

Prohibition of Sales to EEARetail
Investors:

Prohibition of Sales tdJK Retail
Investors:
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of one of the ICSDs actings common safekeepe
[include this text for Registered Notes which are
be held under the N§&nd does not necessari
mean that the Notes will be recognised as elig
collateral for Eurosystem monetary policy and in
day credit operations by thaubsystem either upo
issue or at any or all times during their life. St
recognition will depend upon the ECB beil
satisfied that Eurosystem eligibility criteria ha
been met.)/

[No. Whilst the designation is specified as "no"
the date of thesEinal Terms, should the Eurosyste
eligibility criteria be amended in the future such tl
the Notes are capable of meeting them the N
may then be deposited with one of the ICSDs
common safekeeperand registered in the name of
nominee of one othe ICSDs acting as commc
safekeeperifclude this text for Registered Ndte:
Note that this does not necessarily mean that
Notes will then be recognised as eligible collate
for Eurosystem monetary policy and intra day cre
operations by the Easystem at any time durin
their life. Such recognition will depend upon t
ECB being satisfied that Eurosystem eligibili
criteria have been met.]

[Syndicated/Norsyndicated]

[Not Applicablegive names

[Not Applicablegive namg

[Not Applicablegivenamé

Reg. S Compliance Category [Z;EFRA D/TEFRA
C/TEFRA not applicable

[Applicable/Not Applicable]

(1 f the Notes <clearly
products o r t he Not es do C
products and a key information document will
preparedin the EEA fi No ta bA peml isc
speci fied. | f t he Not
productsand no key information document will |
prepared A Appl i cabl eodo.) shoi
[Applicable/Not Applicable]

(If the Notes clearhd 0 n o't const.i



products o r the Notes do ¢«
products and a key information document will
preparedin the UK i Not Applic
speci fied. | f t he Not
productsand no key information @oment will be
prepared A Applicabl eodo.)shot

(viii)  Prohibition of Sales to Belgia [Applicable/Not Applicable]
Consumers:
(N.B. advice should be taken from Belgian cour
before disapplying this selling restrictipn
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APPLICABLE PRICING S UPPLEMENT

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Exempt Notes
issued under the Programme.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS i The Notes are not intended to be
offered, sold or otherwise made avhlmto and should not be offered, sold or otherwise made available to
any retail investor in the European Economic AregA). For these purposes,ratail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) afleAr(1) of Directive
2014/65/EU &s amendedVliFID 1l ); or (ii) a customer within the meaning of DirectieU) 2016/97(the
Insurance Distribution Directive), where that customer would not qualify as a professional client as
defined in point (10) of Aitle 4(1) of MIFID II; or (iii) not a qualified investor as defined Regulation
(EVU) 2017/1129 the Prospectus Regulation). Consequently no key information document required by
Regulation (EU) No 1286/2014% amendedhe PRIIPs Regulation) for offering or selling the Notes or
otherwise making them available to retail investors in the B&B#\ been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in themalzAe unlawful
under the PRIIPs Retation.]'

[PROHIBITION OF SALES TO UK RETAIL INVESTORS 1 The Notesare not intended to be offered,
sold or otherwise made available to amuld not be offered, sold or otherwise made available to any retail
investor in theUnited Kingdom (theJK). For trese purposes, ratail investor means a person who is one
(or more) of:(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 25/ f&s it
forms part ofUK domestic law by virtue of the European Union (Withdrawal) Act 2@IBWA); or (ii) a
customer within the meaning of the provisions of Fiveancial Services and Markets Act 2000e FSMA)

and any rules or regulations made under the FSMAnplement[Directive (EU) 2016/97][thdnsurance
Distribution Directivg, where that cstomer would not qualify as a professional client, as defined in point
(8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms parUsf domestic law by virtue of the
EUWA,; or (iii) not a qualifiel investor as defined in Article 2 of Regulation (E2017/1129 as it forms part

of UK domestic law by virtue of the EUWAConsequently no key information document required by
Regulation (EU) No 1286/2014 asfarms part ofUK domestic law by virtue of the EUWA (thgK
PRIIPs Regulation) for offering or s#ling the Notes or otherwise making them avaiatu retail investors

in the UK has been prepared and therefore offering or selling the Notes or otherwise making them available
to any retail investor in thdK may be unlawful under thgK PRIIPs Regulatio.]?

[MIFID Il product governance /Professional investors and eligible counterparties only target market

Solely for the purposes of [the/each] manufacturer's product approval process, the target market assessment
in respect of the Notes has led to the aosion that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defined in [Directive 2014/65/EU (as aM#tided,
ID][MIFID 11]; and (ii) all channels for distribution of the Notes to eligible coungeties and professional

clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a
distributor ) should take into consideration the manufacturer['s/s] target market assessment; however, a
distributor subject to MiFID lis responsible for undertaking its own target market assessment in respect of
the Notes (by either adopting or refining the manufacturer['s/s’] target market assessment) and determining
appropriate distribution channels.]

[UK MIFIR product governance/Professional investors and eligible counterparties only target market
T Solely for the purposes of [the/each] manufacturer's product approval process, the target market assessment

1 Legend to be included on front of tReicing Supplemerif the Notes potentially constitufe p a ¢ k a g e daind np kep idforraticn document

will be prepared in the EEAr thelssuer wishes to prohibit offers to EEA retail investors for any other reason, in which case the selling restriction
should be specified to be fAApplicableo.

2 Legend tdbe included on front of thericing Supplemerit f t he Not es potent i al land nakeyindotmatioudoeimeftp a c k a g
will be prepared in the UKr thelssuer wishes to prohibit offers WK retail investors for any other reason, in whidse the selling restriction
should be specified to be fAApplicableod.
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in respect of the Notes has led to the conclusion {hathe target market fothe Notes ionly eligible
counterpartiesas defined in the FCA Handbook Conduct of Business SourcéB6@S), and professional
clients, as defined in Regulation (EU) No 600/2014 as it forms pddiotlomestic law by virtue of the
[European Union (Witdrawal) Act 201EUWA] (UK MIFIR ); and (ii) all channels for distribution of the
Notes to eligible counterparties and pssi@nal clients are appropriatény person subsequently offering,
selling or recommending the Notes dstributor ) should take ito consideration the manufacturer['s/s']
target market assessment; however, a distributor subjebet®CA Handbook Product Intervention and
Product Governance Sourcebook (thK MIFIR Product Governance Rules) is responsible for
undertaking its own tasg market assessment in respect of the Notes (by either adopting or refining the
manufacturer['s/s'] target market assessment) and determining appropriate distribution channels.]

[NOTIFICATION UNDER SECTION 309B(1)(c) OF THE SECURITIES AND FUTURES ACT 2001

OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (the SFA) - [Insert notice

if classification of theNotesi s not fAprescribed capital mar kets pr
SFA or Excluded Investment Products (as defined in MAS NoE8e08N12: Notice on the Sale of
Investment Products and MAS Notice FINA6: Notice on Recommendations on Investment Progljicts)

[Datg
HOIST FINANCE AB (publ)
Legal entity identifier (LEI): 549300NPK3FB2BEL4D08

Issue of [Aggregate Nominal Amount of Trarche] [Title of Notes]
under 1,a04060,000
Euro Medium Term Note Programme

PART AT CONTRACTUAL TERMS

[Any person making or intending to make an offer of the Notes may only do so in circumstances in which no
obligation arises for the Issuer or any Dealer to publish a praspeursuant teeither Article 3 of
[Regulation (EU) 2017/1129He ProspectusRegulation)][the Prospectufkegulation or section 85 of the
[Financial Services and Markets Act 20@0e FSMA)][FSMA] or to supplement a prospectus pursuant to
eitherArticle 23 of the ProspectuRegulationor Article 23 of Regulation (EU) 2017/1129 as it forms part of

UK domestic law by virtue of thEEuropean Union (Withdrawal) Act 2018][EUWA] (theK Prospectus
Regulation), in each case, in relation to such offer.

This dacument constitutes the Pricing Supplement for the Notes described herein. This document must be
read in conjunction with the Offering Circular dat22l June2023 [as supplemented by the supplement[s]
dated flate[s]]] (the Offering Circular ). Full informdion on the Issuer and the offer of the Notes is only
available on the basis of the combination of this Pricing Supplement and the Offering Circular. Copies of
the Offering Circular may be obtained during normal business hours, free of charge, fromidterect

office of the Issuer at P.O. Box 7848, 103 99 Stockholm, Swdaems used herein shall be deemed to be
defined as such for the purposes of the ConditionsGthitions) set forth in the Offering Circular [dated
[original datgd [and the supplesnt dated datd] which are incorporated by reference in the Offering
CircularP.

3 Relevant Manager(s)/Dealer(s) to consider whether it / they have received the necessary product classification fronptive testhe launch of
the offer, pursuant to Section 309Bthe SFA.

4 Include relevant legend wording here for each of the EEA andf th€ "Prohibition ofSale$ legendandrelated selling restriction for that regime
are not included/not specified to be "Applicable" (because the Notes do not constitutgggutighroductsor a key information document will be
prepared, under that regime).

5 Only include this language where it is a fungible issue and the original Tranche was issued under an Offering Circudliffeveittt date.
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[Include whichever of the following apply or specify as "Not Applicable”. Note that the numbering should
remain as set out below, even if "Not Applicable" is indicatednidividual paragraphs or subparagraphs.
Italics denote directions for completing the Pricing Supplerhent.

[If the Notes have a maturity of less than one year from the date of their issue, the minimum denomination
must be £100,000 or its equivalent in arlger currency).

1. Issuer: Hoist FinanceAB (publ)
2. (@) Series Number: [ ]
(b) Tranche Number: [ ]

(© Date on which the Notes will b The Notes will be consolidated and form a sin
consolidated and form a sing Series with ijdentify earlier Tranchdson [the Issue
Series: Date/the date that is 40 days after the Is

Date/exchange of the TempordgarerGlobal Note
for interests in the PermandB¢arerGlobal Note, as
referred to in paragragh/ below, whch is expectec
to occur on or aboutptd][Not Applicable]

3. Specified Currency or Currencies: [ ]

4, Aggregate Nominal Amount:

(a)  Series: [ ]
(b) Tranche: [ ]

5. Issue Price: [ ] per cent. of the Aggregate Nominal AmoL
[plus accued interest from ipsert datg¢ (if
applicablg]

6. @) Specified Denominations: [ ]

(b) Calculation Amount (in relation tc [ ]

calculation of interest ro Notes in

global form see Conditions):
(If only one Specified Denomination, insdhe
Specified Denomination. If more than one Speci
Denomination, insert the highest common fac
Note: There must be a common factor in the cas
two or more Specified Denominations

7. (@) Issue Date: [ ]

(b) Interest CommencemeDbite: [specifylssue Date/Not Applicable]
(N.B. An Interest Commencement Date will not
relevant for certain Notes, for example Zero Cou
Notes)

8. Maturity Date: [Specify date or for

Floating Rate Notes Interest Payment Date fallin
in [or neaesi to [specify month and yefr
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10.

11.

12.

13.

Interest Basis: i ] per cent. Fixed Rate]

[Fixed Reset Notes]

[[specify Reference Ré&tet/- | ] per cent.
Floating Rate]

[Zero Coupon]

[specify othdr

(further particulars specified below)

Redeanption/Payment Basis: [Redemption at par]

[specify othgr
Change of Interest Basis or [Specify details of any provision for change of Nc
Redemption/Payment Basis: into another Interest Basis or Redemption/Payrmr

Basig[Not Applicable]

Put/Call Optons: [Investor Put]

(@)

(b)

[Issuer Call]

[Make-Whole Redemption by the Issuer]
[Issuer Residual Call]

[Change of Control Put]

[(further particulars specified below)]
[Not Applicable]

Status of the Notes: [Senior Preferred Noteg Senior Non-Preferred
Noteg SubordinatedNoteg

Date Board approval for issuance | ]

Notes obtained: (N.B. Only relevant where Board (or simila
authorisation is required for the particular trancr
of Note3

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14.

Fixed Rate Note Provisions [Applicable/Not Applicable]

(@)

(b)

(€)

(d)

(If not applicable, delete the remainir
subparagraphs of this paragraph

Rate(s) of Interest: [ ] per cent. per annum payable in arrear
each Interest Payment Date

Interest PaymerDate(s): [ ] in each year up to and including the Matur
Date
(Amend appropriately in the case of irregul
coupon$

Fixed Coupon Amount(s) for Note [ ] per Calculation Amount

in definitive form (and in relation tc
Notes in global form se:
Conditions):

Broken Amount(s) for Notes il [[ ] per Calculation Amount, payable on ftl

definitive form (and in relation tc Interest Payment Date falling [infon] [ ]][Not
Notes in global form se« Applicable]
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15.

(€)
(f)

@

Conditions):

Day CountFraction:

Determination Date(s):

Other terms relating to the methc
of calculating interest for Fixed Ra

Notes which are Exempt Notes:

Fixed Reset Note Provisions

(@)

(b)
(c)

(d)

(€)

(f)
@

(h)
(i)
()
(k)
()
(m)
(n)

Initial Interest Rate:

First Margin:

Interest Payment Date(s):

Fixed Coupon Amount to (bt

excluding) the First Reset Date:

Broken Amount(s):

Day Count Fraction:

Party responsible for calculating tt
First ReseRateand any Subsequel Agent)

Reset Rate

Determination Date(s):
First Reset Date:

Second Reset Date:
Subsequent Reset Date(s):
Reset Margin:

Relevant Screen Page:

Floating Leg Reference Rate:
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[30/360/Actual/Actual (ICMA)$pecify othgr

[ ] in each year][Not Applicable]

(Only relevant where Day Count Fraction
Actual/Actual (ICMA). In such a case, insert regu
interest payment dates, ignoringsiue date or
maturity date in the case of a long or short first
last coupon

[NonefGive detail}

[Applicable/Not Applicalte]

(If not applicable, delete the remainir
subparagraphs of this paragraph

[ ] per cent. per annum [payable [annually/se
annually/quarterly] in arrear on each Inter
Payment Date]

[ ]per cent. per annum

[[ ]in each year up to and including the Matur
Date]

[[ ]per Calculation Amount/Not Applicable]

[[ ] per Calculation Amount payable oretinterest
Payment Date falling [in/on] []][Not Applicable]
[30/360] [Actual/Actual (ICMA)]

[[Principal Paying Agent]/ ]] (the Calculation

[[ 1in each year][Not Applicable]

[ ]
[ J[Not Applicable]

[ Jfand [ ]]

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

[ ]
[ ]



16.

(0)
(P)

Floating Leg Screen Page:

Initial Mid-Swap Rate:

Floating Rate Note Provisions

(@)

(b)

(€)
(d)

(€)

(f)

Specified Period(s)/Specifiec

Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of Intere
and Interest Amount is to b
determined if different from the

Conditions

Party responsible for calculating tt
Rate of Interest and Intere

Amount:

Screen Rate Determination:

1 Reference Rate:

1 Interest Determination
Date(s):

i RelevantScreen Page:

74

[ ]

[ ] per cent. per annum (quoted on [an annu
semiannual] basis)

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

[ 1[, subject to adjustment in accordance w
the Business Day Convention set ouf(lin below,
not subject to anydjustment, as the Business D
Convention in(b) below is specified to be No
Applicable]

[Floating Rate Convention/Following

Business Day Convention/Modified Following
Business Day Conventionféteding Business Day
Convention/gpecify othdi [Not Applicable]

[ ]
[Specify]

(Where different intest provisions are specifiec
consider adjusting or disapplying the Screen R
Determination provisions in Conditiod.3(b) and
including replacement provisions describing t
manner in which the Rate of Intetesnd Interest
Amount is to be determined

[[Principal Paying Agent]/ 11 (the Calculation
Agent)

[ ] month [EURIBORSTIBOR/NIBORApecify
other Reference RdtgEither EURIBOR STIBOR,
NIBOR or other, although additional information i
required if other, including fallback provisions in t
Agency Agreement.)

[ ]

(The second dayrowhich T2 is open prior to th
start of each Interest Period if EURIBO#Re seconc
Stockholm business day prior to the start of e
Interest Period if STIBOR and the second C
business day prior to the start of each Inter
Period if NIBOR

[ ]
(In the case of EURIBOR, if not Reute



17.

(9)

(h)
(i)
()
(k)

()

Linear Interpolation:

Margin(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Fallback provisions, roundini
provisions and any other tern
relating to the method of calculatir
interest on Floating Rate Note
which are Exempt Notes, if differer
from those set out in the Condition:

Zero Coupon Note Provisions

(@)
(b)
(€)

(d)

Accrual Yield:
Reference Price:

Any other formula/basis o
determining amount payable fi
Zero Coupon Notes whichare
Exempt Notes:

Day Count Fraction in relation t
Early Redemption Amounts:

PROVISIONS RELATING TO REDEMPTION

18.

19.

Notice periods for Conditio7.2, Condition
7.12and Conditior7.13

Issuer Call:
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EURIBORO1 ensure it is a page which show:
composite rate or amend the fallback provisic

appropriately

[Not Applicable/Applicablé the Rate of Interest fo
the [long/short] [first/last] Interest Period shall |
calculated using Linear Interpolatiorspgcify for

each short or long interest perijjd

[+/11

[ ] per cent. per annum

] per cent. per annum

[ ] per cent. per annum

[Actual/Actual (ISDA)][Actual/Actual]
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

[30/360][360/360][Bond Basis]
[30E/360][Eurobond Basis]

30E/360 (ISDA)

[Other

[ ]

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph

[ ] per cent. per annum

[ ]
[ ]

[30/360]
[Actual/360]
[Actual/365]

Minimum period: [30] days
Maximum period: [60] days

[Applicable/Not Applicable]
(If not applicable, delete the

remainir

remainir



20.

(@) Optional RedemptioDate(s):

(b) Optional Redemption Amount ar
method, if any, of calculation c
such amount(s):

(© If redeemable in part:
® Minimum Redemption
Amount:

(i) Maximum Redemption
Amount:

(d) Notice periods:

Make-Whole Redemption by the Issuer

(a) Make-Whole Redemption Date(s):
(b) Make-Whole Redemption Marg:
(© Reference Bond:

(d) Quotation Time:

(e) Reference Rate Determination Dat

) If redeemable in part:
) Minimum Redemption
Amount
(ii) Maximum Redemption
Amount:

(9) Notice periods:
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subparagraphs of this paragraph

[ ]

i ] per Calculation Amourspecify othédsee
Appendix]

[Not Applicable, as the Notes are not redeemabl
part only]

[ ]

Minimum period: [15] days

Maximum period: [30] days

(N.B. When setting notice periods, the lIssuel
advised to consider the practicalities of distributi
of information through intermediaries, for examp
clearing systemgwhich require a minimum of .
clearing system business days' notice for a call)
custodians, as well as any other notice requiremt
which may apply, for example, as between the Is
and thePrincipal PayingAgent or Trusteg.

[Applicable/Not Applicable]

(If not applicable, delete the remainir
subparagraphs of this paragraph

[ 1]

[[ ] basis points/Not Applicable]

[CA Selected Bondl/ ]]

[[5.00 p.m. [Brussels/Londopn/]]] time/Not
Applicable]

The[ ] Business Day preceding the relevant Ma
Whole Redemtion Date

[ApplicableNot Applicable, as the Notes are r
redeemable in part only]

[ ]

Minimum period: B0] days
Maximum period: [@] days



21.

22.

23.

Issuer Residual Call:

@) Residual Call Early Redemptio

Amount:

(b) Notice periods:

Investor Put:

@) Optional Redemption Date(s):

(b) Optional Redemption Amount ar
method, if any, of calculation c

such amount(s):

(© Notice perials:

Change of Control Put:

7

(N.B. When setting notice periods, the Issuel
advised to consider the practicalities of distributi
of information through intermediaries, for examp
clearing systemgwhich require a minimum of .
clearing system business days' notice for 1§ eand

custodians, as well as any other notice requiremt
which may apply, for example, as between the Is
and thePrincipal PayingAgent or Trusteg.

[Applicable/Not Applicable]

(It is anticipated that this option will onlyebstated
to be "Applicable" in the case of Senior Preferr
Notes unless otherwise agredd.not applicable,
delete the remaining subparagraphs of t

paragraph

[ ] per Calculation Amount

Minimum period: [15] days

Maximum period: [30] days

(N.B. When setting notice periods, the Issuel
advised to consider the practicalities of distributi
of information through intermediaries, for examp
clearing systems (which require a minimum o
clearing system busine
custodians, as well as any other notice requiremt
which may apply, for example, as between the Is
and the Principal Paying Ageit.

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph

[ ]

i ] per Calculation Amoungpecify othdsee
Appendix]

Minimum period: [15] days

Maximum period: [30] days

(N.B. When setting notice periods, the Issuel
advised to consider the practicalities of distributi
of information through intermediaries, for examp
clearing systemgwhich require a minime of 15
clearing system business days' notice for § pad
custodians, as well as any other notice requiremt
which may apply, for example, as between the Is
and thePrincipal PayingAgent or Trusteg.

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



Change of Control Redemption Amount:

24. Redemption upon occurrence of a MRI
Disqualification Event

25. Final Redemption Amount:

26. Early Redemption Amount payable ¢

redemption for taxation reasorfgicluding
due to the occurrence of a Tax Everd)
Capital Event, a MREL Disqualificatior
Event or on event of default and/or tr
method of calculating the same (if requirec

[
[Applicable/Not Applicable]

] per Calculation Amount

(N.B. Only re¢vant for Senior NoPreferred Notes

Il ] per Calculation Amoungpecify othédisee
Appendix]

i ] per Calculation Amoungpecify othédsee
Appendix]

(N.B. If the Final Redemption Amount is 100 |
cent. of the nominal valudi.e. par), the Early
Redemption Amount is likely to be par (t
consider).  If, however, the Final Redempti
Amount is other than 100 per cent. of the nomi
value, consideration should be given as to what
Early Redemption Amount should)oe.

GENERAL PROVISIONS APPLICA BLE TO THE NOTES

27. Form of Notes:
@ Form:
(b) New Global Note:
28. Additional provisions applicable to Seni

Preferred Notes:

8 Include for Notes that atte be offered in Belgium.
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[Bearer Notes:[Temporary Bearer Global Note
exchangeable for a Permand®garer Global Note
which is exchangeable for Definitive Notes or
upon an Exchange Event]

[Temporary Bearer Global Nde exchangeable fo
Definitive Notes on and after the Exchange Date]

[PermanentBearer Global Note exchangeable fi
Definitive Notes only upon an Exchange Event]

[Notes shall not be physically delivered in Belgit
except to a clearing system, a depmsi or other
institution for the purpose of their immobilisation
accordance with article 4 of the Belgian Law of
December 2009

[Registered Notes:

Global Note registered in the name of a nominee
a common depositary for Euroclear and Clizagsn,
Luxembourg/a common safekeeper for Eurocl
and Clearstream, Luxembourg]

[Yes][No]

[Applicable/Not Applicable]

(N.B. Only relevant for Senior Preferred Ngtes



(a) Waiver d SetOff: [Applicable/Not Applicable]

(b) Senior Preferred Notes Restrictt [Applicable/Not Applicable]
Events of Default:

(© Senior Preferred Notes Restrictt [Applicable/Not Applicable]

Gross Up:
29. Substitution or variation: [Applicable/Not Applicable]
(N.B. Only relevant for Senior NeRreferred Notes
or Subordinated Notgs
30. Additional Financial Centre(s): [Not Applicablegfive detail$

(Note that this paragraph relates to the date
payment and not the end dates of Interest Period:
the purposes of caltating the amount of interest, 1
which subparagraphl6(c)relates)

31. Talons for future Coupons to be attachec [Yes, as the Notes have more than 27 cou
Definitive Notes: payments, Talons may be required if, on excha
into definitive form, more than 27 coupon payme

are still to be made/No]

32. Other terms or special conditions: [Not Applicablegive detail$

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplenfaityaffit third

party informatiofl has been extracted froragecify sourde The Issuer confirms that such information has

been accurately reproduced and that, so far as it is aware and is able to ascertain from information published

by [specify sourde no fects have been omitted which would render the reproduced information inaccurate or
misleading.

Signed on behalf of HoigtinanceAB (publ):

BY .

Duly authorised
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PART BT OTHER INFORMATION

LISTING [Application [has been madel/is expected to be m
by the Issuer (or on its behalf) for the Notes to
listed on ppecify market note this must not bena
EEA regulated market or the London Stocl
Exchange6s ]wiith é¢ffact frora | k 4.t
[Not Applicable]

RATINGS

Ratings: [The Notes to be @ied [[have been]/[are expect
to be]] rated insert detail$ by [insert the legal name
of the relevant credit rating agency entity(ijes)
(The above disclosure is only required if the ratir
of the Notes are different to those stated in
Offering Circular)

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for the fees [of [insert relevant fee disasurd] payable to the [Managers nam
below/Dealers], so far as the Issuer is aware, no person involved in the issue of the dlate:
interest material to the offer. The [Managers/Dealers] and their affiliates have engaged, anc
the future engage, in investment banking and/or commercial banking transactions with, a
perform other services for, the Issuer and its aféiian the ordinary course of businés&mend as
appropriate if there are other interets

OPERATIONAL INFORMAT ION

@ ISIN: [ ]
(i) Common Code: [ ]
(iii) CFI: ([ ], as updated, as set out on][See] the wek

of the Association of Nationdllumbering Agencies
(ANNA) or alternatively sourced from th
responsible National Numbering Agency tt
assigned the ISINot ApplicabléNot Availablg

(iv) FISN: ([l ], as updated, as set out on][See] the wek
of the Association of National Numhieg Agencies
(ANNA) or alternatively sourced from th
responsible National Numbering Agency tt
assigned the ISINlot ApplicabléNot Availablg

(V) Any clearing system(s) other the¢ [Not Applicablegive name(s) and numbeirj(s)
Euroclear and Clearstrear
Luxembourg and the releval
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identification numbgs):

(vi) Delivery:

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

(viiiy  [Intended to be held in a mann
which would allow Eurosysten
eligibility:

DISTRIBUTION

) Method of distribution:

(i) If syndicated, names of Managers:

(iii) Stabilisgion Manager(s) (if any):

(iv) If non-syndicated, name of releva
Dealer:

(V) U.S. Selling Restrictions:

(vi) Additional selling restrictions:
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Delivery [against/free of] payment

[ 1]

[Yes. Notk that the designation "yes" simply mee
that the Notes are intended upon issue to
deposited with one of the ICSDs as comn
safekeeper[, and registered in the name of
nominee of one of the ICSDs acting as comn
safekeeper]ifclude this text for Bygistered Notes
which are to be held under the NS$d does no
necessarily mean that the Notes will be recognise
eligible collateral for Eurosystem monetary poli
and intra day credit operations by the Eurosys
either upon issue or at any or athés during their
life. Such recognition will depend upon the EC(
being satisfied that Eurosystem eligibility critel
have been met.}/

[No. Whilst the designation is specified as "no"
the date of this Pricing Supplement, should
Eurosystem elidfility criteria be amended in th
future such that the Notes are capable of mee
them the Notes may then be deposited with oni
the ICSDs as common safekeepeand registered ir
the name of a nominee of one of the ICSDs actin
common safekeepefinclude this text for Registere
Note§. Note that this does not necessarily mean
the Notes will then be recognised as eligil
collateral for Eurosystem monetary policy and in
day credit operations by the Eurosystem at any 1
during their life Such recognition will depend upc
the ECB being satisfied that Eurosystem eligibil
criteria have been met.]]

[Syndicated/Norsyndicated]

[Not Applicablefive namels

[Not Applicablegive namg

[Not Applicablegivenamé

Reg. S Compliance Category 2; [TEFRA D/TEFF
C/TEFRA not applicable]

[Not Applicablegfive detail$



(vii)

(vii)

(ix)

Prohibition of Sales to EEA Reta [Applicable/Not Applicable]

Investors:

Prohibition of Sales tdJK Retail
Investors:

Prohibition of Sales to Belgia

Consumers:
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(lf the Notes <clearly
products o r t he Notes do C
products and a key information document will
prepared in the EEA iNot Applic
speci fied. | f t he Not
productsand no key information document will |
prepared in the EEA ARApplicabl
specified)

[Applicable/Not Applicable]

(I f t he Notes clearly
products o r t he Not es do C
products and a key information document will
prepared in the UK A Not Applic
speci fied. | f t he Ngpead
productsand no key information document will |
prepared in the UK AiApplicabl
specified)

[Applicable/Not Applicable]

(N.B. advice should be taken from Belgian cour
before disapplying thiseHling restriction

(Additional selling restrictions are only likely to t
relevant for certain structured Notes, such
commoditylinked Notep



TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which willdoeporated by reference into each
Global Note (as defined below) and each definitive Note, in the latter case only if permitted by the relevant
stock exchange or other relevant authority (if any) and agreed by the Issuer and the relevant Dealer at the
time of issue but, if not so permitted and agreed, such definitive Note will have endorsed thereon or attached
thereto such Terms and Conditions. The applicable Pricing Supplement in relation to any Tranche of
Exempt Notes may specify other terms and comditighich shall, to the extent so specified or to the extent
inconsistent with the following Terms and Conditions, replace or modify the following Terms and Conditions
for the purpose of such Notes. The applicable Final Terms (or the relevant provisoasfitwill be
endorsed upon, or attached to, each Global Note and definitive Note. Reference should be made to
"Applicable Final Terms" for a description of the content of Final Terms which will specify which of such
terms are to apply in relation to thelevant Notes.

This Note is one of a Series (as defined below) of Notes issued by FitzastceAB (publ) (thelssuer)
constituted by a Trust Deed (such Trust Deed as modified and/or supplemented and/or restated from time to
time, theTrust Deed) dated22 June2023 made between the Issuer dbidibank, N.A, London Branctithe

Trustee, which expression shall include any successor as Trustee).

References herein to tiNotesshall be references to the Notes of this Series and shall mean:

(a) in relation to anyNotes represented by a global NoteGmbal Note), units of each Specified
Denomination in the Specified Currency;

(b) any Global Note;

(©) any definitive Notesn bearer form Bearer Noteg issued in exchange for a Global Nitebearer
form; and

(d) any definitiveNotes in registered fornRggistered Notey (whether or not issued in exchange for a
Global Note in registered form).

The Notes and the Coupons (as defined below) have the benefit of an Agency Agreement (such Agency
Agreement as amended and/or supplenteiated/or restated from time to time, tAgency Agreemeny

dated22 June2023and made between the Issuer, the Trug€é@éank N.A, London Branch as issuing and
principal paying agent and agent bank (Brvincipal Paying Agent, which expression shall ¢glude any
successor principal paying agent) and the other paying agents named therein (together with the Principal
Paying Agent, thePaying Agents which expression shall include any additional or successor paying
agents) Citibank Europe PLGas registrafthe Registrar, which expression shall include any successor
registrar) and the transfer agents named thereinT(tuesfer Agents, which expression shall include any
additional or successor transfer agentdjhe Principal Paying Agenthe Calculation Agnt (if any is
specified in the applicable Final Terms (as defined bekwvd which may be the Principal Paying Agent

the Registrarthe Paying Agentandthe Transfer Agentsire together referred to as thgents

The final terms for this Note (or thelevant provisions thereof) are set outPiart Aof the Final Terms
attached to or endorsed on this Note widompletethese Terms and Conditions (t@enditions) or, if this

Note is a Note which is neither admitted to tradindipa regulated markehithe European Economic Area

or (ii) a UK regulated market as defined in Regulation (EU) No 600/2014 as it forms phift @dmestic

law by virtue of the European Union (Withdrawal) Act 2048, offered in(i) the European Economic Area

or (i) the UnitedKingdom in circumstances where a prospectus is required to be published under the
ProspectudRegulationor the Financial Services and Markets Act 2000, as the case m@n Bxempt

Note), the final terms (or the relevant provisions thereof) are setnd@aiit A of the Pricing Supplement
attached to or endorsed on this Natel may specify other terms and conditions which shall, to the extent so
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specified or to the extent inconsistent with @enditions, replace or modify the Conditions for the purposes
of this Note. References to thpplicable Final Termsare, unless otherwise stated Rart Aof the Final
Terms (or the relevant provisions thereof) attached to or endorsed on this Noterefémence in the
Conditions toapplicable Final Terms shall be deemed to include a reference to applicable Pricing
Supplement where relevaiithe expressioRrospectus Regulatiormeans Regulation (EU) 2017/1129.

Interest bearing definitiv8earerNotes hae interest couponsCpupong and, in the case d@earerNotes

which, when issued in definitive form, have more than 27 interest payments remaining, talons for further
Coupons Talons) attached on issue. Any reference herein to Coupons or coupons slesk, the context
otherwise requires, be deemed to include a reference to Talons or Rbgistered Notes ar@lobal Notes

do not have Coupons or Talons attached on issue.

The Trustee acts for the benefit of the Noteholders (which expression shall(ime¢ha case of Bearer
Notes)the holders of the Noteand (in the case of Registered Notes) the persons in whose name the Notes
are registerecénd shall, in relation to any Notes represented by a Global Note, be construed as provided
below and the holderof the Coupons (th€ouponholders which expression shall, unless the context
otherwise requires, include the holders of the Talons), in accordance with the provisions of the Trust Deed.

As used hereinTranche means Notes which are identical in all resfg (including as to listing and
admission to trading) anBeriesmeans a Tranche of Notes together with any further Tranche or Tranches of
Notes which (a) are expressed to be consolidated and form a single series and (b) have the same terms anc
conditiors or terms and conditions which are the same in all respects save for the amount and date of the first
payment of interest thereon and the date from which interest starts to accrue.

Copies of the Trust Deed and the Agency Agreemenf{ipi@vailable for ispectionor collectionduring

normal business hours at the principal office for the time being of the Trustee bé&fglahe2023 at
Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB, United Kingdom and at the specified
office of each of thégentsor (ii) may be provided by email toNoteholderfollowing their prior written

request tothe Trustee ormny Paying Agentand provision of proof of holding and identity (in a form
satisfatory tothe Trustee othe relevant Paying Agenas the casmay bg If the Notes are to be admitted

to trading on the regulated market of the Irish Stock Exchanaging as Euronext Dublihe applicable

Final Terms will be published on the websiteEfronext Dublin(at https://live.euronext.corj/If this Note

is an Exempt Note, the applicable Pricing Supplement will only be obtainable by a Noteholder holding one
or more Notes and such Noteholder must produce evidence satisfactory to ¢gnethesdrustee and the
relevant Agent as to its holding of such Notes and identity. The Noteholders and the Couponholders are
deemed to have notice of, and are entitled to the benefit of, all the provisions of the Trust Deed, the Agency
Agreement and thapplicable Final Terms which are applicable to them. The statements in the Conditions
include summaries of, and are subject to, the detailed provisions of the Trust Deed and the Agency
Agreement.

Words and expressions defined in the Trust Deed, the Ag&greement or used in the applicable Final

Terms shall have the same meanings where used in the Conditions unless the context otherwise requires or
unless otherwise stated and provided that, in the event of inconsistency between the Trust Deed and the
Agency Agreement, the Trust Deed will prevail and, in the event of inconsistency between the Trust Deed or
the Agency Agreement and the applicable Final Terms, the applicable Final Terms will prevail.

In the Conditionseuro means the currency introduced la¢ tstart of the third stage of European economic
and monetary union pursuant to the Treaty on the Functioning of the European Union, as amended.

1. FORM, DENOMINATION A ND TITLE
The Notes are in bearer foron in registered form as specified in the applicdbteal Termsand, in

the case of definitive Notes, serially numbered, in the currencySfpeeified Currency) and the
denominations (th&pecified Denomination(s) specified in the applicable Final Terms. Notes of
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one Specified Denomination may not be letged for Notes of another Specified Denomination
and Bearer Notes may not be exchanged for Registered NoteEamngrsa

Unless this Note is an Exempt Note, this Note may be a Fixed Rate Note, a Fixed Reset Note, a
Floating Rate Note or a Zero Coupblote, or a combination of any of the foregoing, depending
upon the Interest Basis shown in the applicable Final Terms.

If this Note is an Exempt Note, this Note may be a Fixed Rate Note, a Fixed Reset Note, a Floating
Rate Note, a Zero Coupon Note or a bomation of any of the foregoing, depending upon the
Interest Basis shown in the applicable Pricing Supplement.

This Note may also be a SeniBreferredNote, a Senior NotPreferred Noteor a Subordinated
Note, as indicated in the applicable Final Terms.

Definitive BearerNotes are issued with Coupons attached, unless they are Zero Coupon Notes in
which case references to Coupons and Couponholders in the Conditions are not applicable.

Subject as set out below, title to tBearerNotes and Coupons will paby deliveryand title to the
Registered Notes will pass upon registration of transfers in accordance with the provisions of the
Agency Agreement The Issuer, the Trustee and any Agent will (except as otherwise required by
law) deem and treat the beardramy BearerNote or Couporand the registered holder of any
Registered Notas the absolute owner thereof (whether or not overdue and notwithstanding any
notice of ownership or writing thereon or notice of any previous loss or theft thereof) for all
purpases but, in the case of any Global Note, without prejudice to the provisions set out in the next
succeeding paragraph.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank
SA/NV (Euroclear) and/or Clearstream Bkimg S.A. Clearstream, Luxembourg), each person

(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records
of Euroclear or of Clearstream, Luxembourg as the holder of a particular nominal amount of such
Notes (in whit regard any certificate or other document issued by Euroclear or Clearstream,
Luxembourg as to the nominal amount of such Notes standing to the account of any person shall be
conclusive and binding for all purposes save in the case of manifest errbestadated by the

Issuer, the Trustee and the Agents as the holder of such nominal amount of such Notes for all
purposes other than with respect to the payment of principal or interest on such nominal amount of
such Notes, for which purpose the bearethefrelevanBearer Global Note or the registered holder

of the relevant Registera@dlobal Note shall be treated by the Issuer, the Trustee and any Agent as
the holder of such nominal amount of such Notes in accordance with and subject to the terms of the
relevant Global Note and the expressidltteholder andholder of Notesand related expressions

shall be construed accordingly.

In determining whether a particular person is entitled to a particular nominal amount of Notes as
aforesaid, the Trustee mayly@n such evidence and/or information and/or certification as it shall,

in its absolute discretion, think fit and, if it does so rely, such evidence and/or information and/or
certification shall, in the absence of manifest error, be conclusive and bordaigconcerned.

Notes which are represented by a Global Note will be transferable only in accordance with the rules
and procedures for the time being of Euroclear and Clearstream, Luxembourg, as the case may be.
References to Euroclear and/or CleaesttieLuxembourg shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system speé&ledBnf

the applicable Final Terms.
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2.2

2.3
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TRANSFERS OF REGISTERED NOTES
Transfers of interests in Registeredslobal Notes

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear or
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate,
indirect participants in such clearing systeswting on behalf of transferors and transferees of such
interests. A beneficial interest in a Registered Global Note will, subject to compliance with all
applicable legal and regulatory restrictions, be transferable for Notes in definitive form or for a
beneficial interest in another Registered Global Note of the same series only $pebiied
Denominations set out in the applicable Final Terms and only in accordance with the rules and
operating procedures for the time being of Euroclear or Clearsttaambourg, as the case may

be, and in accordance with the terms and conditions specified in the Trust Deed and the Agency
Agreement.

Transfers of Registered Notes in definitive form

Subject as provided iBondition2.3 below upon the terms and subject to the conditions set forth in
the Trust Deed and the Agency Agreement, a Registered Note in definitive form may be transferred
in whole or in part (in th&pecifiedDenominations set out in the applicabledfierms). In order

to effect any such transfer (a) the holder or holders must (i) surrender the Registered Note for
registration of the transfer of the Registered Note (or the relevant partRéthetered Note) at the
specified office of any Transfégent, with the form of transfer thereon duly executed by the holder

or holders thereof or their attorney or attorneys duly authorised in writing and (ii) complete and
deposit such other certifications as may be required by the relevant Transfer Agdh) émel
relevant Transfer Agent must, after due and careful enquiry, be satisfied with the documents of title
and the identity of the person making the request. Any such transfer will be subject to such
reasonable regulations as the Issuer, the Trustk¢hanRegistrar may from time to time prescribe

(the initial such regulations being set out in Schedute the Agency Agreement Subject as
provided above, the relevant Transfer Agent will, within three business days (being for this purpose
a day on wlth banks are open for business in the city where the specified office of the relevant
Transfer Agent is located) of the request (or such longer period as may be required to comply with
any applicable fiscal or other laws or regulations), authenticate defider, or procure the
authentication and delivery of, at its specified office to the transferee or (at the risk of the transferee)
send by uninsured mail, to such address as the transferee may request, a new Registered Note in
definitive form of a like ggregate nominal amount to the Registered Note (or the relevant part of the
Registered Note) transferred. In the case of the transfer of part only of a Registered Note in
definitive form, a new Registered Note in definitive form in respect of the batdrthe Registered

Note not transferred will be so authenticated and delivered or (at the risk of the transferor) sent to the
transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Conditjahe Issuer shall not be required to
register the transfer of any Registered Note, or part of a Registered Note, called for partial
redemption.

Costs of registration

Noteholders will not be required to bear the costs and expensef$ecfing any registration of
transfer as provided above, 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
stamp duty, tax or other goverental charge that may be imposed in relation to the registration.
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3.1

3.2

STATUS OF THE NOTES AND SUBORDINATION

The applicable Final Terms will indicate whether the Notes are Seraferred\Notes Senior NoR
Preferred Notesr Subordinated Notes

Status

(@)

(b)

Status

(@)

(b)

of the &nior Preferred Notes

This Condition3.1is applicable in relation to Notes specified in the applicable Final Terms
as being Senidereferred\otes.

The SeniorPreferredNotes and any relative Coupomr®nstitute direct, uncondional,
unsubordinated and unsecured obligations of the Issuer andasinpassuwithout any
preferenceamong themselvesThe rights of the holder of any Senior Preferred Note in
respect of or arising from the Senior Preferred Notes (including any daraageded for
breach of any obligations under these Conditions, if any are payable) shall, in the event of
the voluntary or involuntary liquidation (SWkvidation) or bankruptcy (Swkonkurg of the

Issuer rank:

(1) at leastpari passuwith all other unseaed indebtedness of the Issuer from time to
time outstanding; and

(i) senior to any Senior NeRreferred Liabilities
subject, in all cases, to mandatory provisions of Swedish law
of the Senior NorPreferred Notes

This Condition3.2is applicable in relation to Notes specified in the applicable Final Terms
as being Senidrkon-Preferred Notes.

Senior NorPreferred Notes are intended to constitute MREL Eligible Liabilities and Senior
Non-Preferred Liabilities.

The Senior NotPreferred Notesand any relative Coupormonstitutedirect, unconditional

and unsecured obligations of the Issweith Senior NorPreferred Rankingnd rankpari
passuwithout any preference among themselvEse rights of the dlder of any Senior
Non-Prefered Note in respect of or arising from the Senior fwoeferred Notes (including

any damages awarded for breach of any obligations under these Conditions, if any are
payable) shall, in the event of the voluntary or involuntary liquidation (Bwdation) or
bankruptcy (Swkonkurg of the Issuer, rank:

() at leasipari passuwith all other Senior No#Preferred Liabilities;

(ii) senior to holders of all classes of ordinary shares of the Issuer and any subordinated
obligations or other securities of the Issuecl{iding the Subordinated Notes) which
by law rank, or by their terms are expressed to rank, junior to the Senier Non
Preferred Liabilities; and

(iii) junior in right of payment to anpresent or future claims oA} depositors of the
Issuer andB) other unsubdalinated creditors of the Issuer that are not creditors in
respect of Senior NeRreferred Liabilities

subject, in all cases, to mandatory provisions of Swedish law
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3.3

3.4

Status of theSubordinated Notes

(@)

(b)

This Condition3.3is appliable in relation to Notes specified in the applicable Final Terms
as beingSubordinatedNotes.

The SubordinatedNotes and any relative Couponenstitutesubordinated and unsecured
obligations of the Issuer. In the event of the voluntary or involuntamdiégion (ikvidation)

or bankruptcy Konkurg of the Issuer, the rights of the Noteholders to payments on or in
respect of sucBubordinatedNotes shall rank:

(1) pari passwvithout any preference among themselves;

(i) at leastpari passuwith the rights of holdes of all obligations of the Issuer which
constitute, or would but for any applicable limitation on the amount of such capital
constitute, Tier 2 Capital of the Issuer;

(iii) senior to the rights of holders of any subordinated obligation of the Issuer which
conditutes an Additional Tier 1 Instrument;

(iv) in priority to payments to holders of all classes of share capital (including preference
shares (if any)) of the Issuer in their capacity as such holders; and

(V) junior in right of payment to any present or future rgiof @) depositors of the
Issuer, B) other unsubordinated creditors of the Issuer, a@d qubordinated
creditors of the Issuer whose rightenk orare expressed to rank in priority to the
holders of the Subordinated Notes

subject, in all cases, to maatory provisions of Swedish law
The Issuer reserves the right to issue further subordinated notes and other subordinated

obligations in the future, which may raplari passuwith or in priority tothe Subordinated
Notes.

For the purposes of this Conditi3.3, Tier 2 Capital means any instrument or security of the Issuer
which is recognised as Tier 2 capitalfplementérkapital(as defined in Part 2 Chapter 4 of the

CRR or in any other Applicable Banking Regulations, inheg&se as amended or replaced) of the
Issuer, at the time of its issue, by the SFSA.

Waiver of setoff

(@)

(b)

This Condition3.4is applicable in relation to Notes specified in the applicable Final Terms
as beingSenior NorPreferredNotes or Subordinated Notesr, in the case of Senior
Preferred Notes, whet&Vaiver of SetOff" is specified as being applicabknd references

to Notesin this Condition3.4 shall be construed accordingly

No holder of Notesshall be entitled to exercise any right of-a#{ nettingor counterclaim

against moneys owed by the Issuer in respect of the Notes (including any damages awarded
for breach of any obligations under these Conditions, if any are payable) held by such
Noteholder, and each Noteholder shall, by virtue of its holding of any Note, be deemed, to
the extent permitted under applicable law, to have waived all such rightsaif, getting

or counterclaim

Notwithstanding the preceding sentence, if any of theusms owing to any Noteholder by
the Issuer in respect of, or arising under or in connection WiéhNotes is discharged by
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3.5

setoff, netting or counterclaim, sucliNotelolder shall, subject toapplicable law,
immediately pay an amount equal to the amafrduch discharge to the Issusrd, until
such time as payment is made, shall hold an amount equal to such amountfir thest
Issuer and accordingly any such discharge shall be deemed not to have taken place.

Definitions
For the purposes of these Caions

Additional Tier 1 Capital means Additional Tier 1 capital as defined in Part 2 Chapter 3 of the
CRR or in any other Applicable Banking Regulations, in each case as amended or replaced,;

Additional Tier 1 Instrument means (i) any instrument or seityirof the Issuer which is
recognised as Additional Tier 1 Capital of the Issuer, at the time of its issue, by the SFSA, and (i)
any instrument, security or other obligation of the Issuer which ranks, or is expressed to rank, on a
voluntary or involuntanfiquidation (ikvidation) or bankruptcy Konkurg of the Issuerpari passu

with Additional Tier 1 Instruments;

Applicable Banking Regulations means at any time the laws, regulations, requirements,
guidelines and policies relating to capital adequa@ntm effect in Sweden including, without
limitation to the generality of the foregoing, CRD, and those regulations, requirements, guidelines
and policies relating to capital adequacy adopted bysE®RAfrom time to time, and then in effect
(whether or nbsuch requirements, guidelines or policies have the force of law and whether or not
they are applied generally or specifically to the Issuehe Group, as the case may;be

Applicable MREL Regulations means, at any time, the laws, regulations, requirgs) guidelines

and policies then in effect iBwedengiving effect to any MREL Requirement or any successor
regulations then applicable to the Isswerthe Group, as the case may, lrcluding, without
limitation to the generality of the foregoing, CRIDdthe BRRD (whether or not such requirements,
guidelines or policies have the force of law and whether or not they are applied generally or
specifically to the Issueasr the Group, as the case may;be

BRRD means Directive 2014/59/EU of the European iBant and of the Council on resolution

and recovery of credit institutions and investment firms dated 15 May 2014 and published in the
Official Journal of the European Union on 12 June 2014 (or, as the case may be, any provision of
Swedish law transposiray implementing such Directive), as amended or replaced from time to time
(including, without limitation, by Directive (EU) 2019/879 of tBeiropean Parliament and of the
Council of 20 May 2019)

CRD means, as the context requires, any or any combinafitimee CRD Directive, the CRR and
any CRD Implementing Measures;

CRD Directive means Directive 2013/36/EU on access to the activity of credit institutions and the
prudential supervision of credit institutions and investment firms dated 26 June 2013 bsteepub

in the Official Journal of the European Union on 27 June 2013, as amended or replaced from time to
time (including, without limitation, by Directive 2019/87& the European Parliament and of the
Council of 20 May 2019

CRD Implementing Measures means any regulatory capital rules or regulations or other
requirements, which are applicable to the Issmethe Group, as the case may, bed which
prescribe (alone or in conjunction with any other rules or regulations) the requirements to be fulfilled
by financial instruments for their inclusion in the regulatory capital of the Issuer (on-a non
consolidated or consolidated basis) to the extent required by the CRD Directive or the CRR,
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4.1

4.2

including, for the avoidance of doubt, any regulatory technical atdadeleased by the European
Banking Authority (or any successor or replacement thereof);

CRR means Regulation (EU) No. 575/2013 on prudential requirements for credit institutions and
investment firms dated 26 June 2013 and published in the Officialalafrtihe European Union on

27 June 2013, as amended or replaced from time to @inmuding, without limitation, by
Regulation (EU) 2019/876f the European Parliament and of the Council of 20 ®@iQ and by
Regulation (EU) 2020/873 dhe European Paaiment and of the Council @4 June 2020

Group has the same meaning as provided in Cond#ién

MREL Eligible Liabilites means #fAel i gible Iliabilitieso (or a
are available to meet atWREL Requirement (however called or defined by the Applicable MREL
Regulations) of the Issuer or the Group, as the case may be, under Applicable MREL Regulations;

MREL Requirement means the minimum requirement for own funds and eligible liabilities which
is or, as the case may be, will be applicable to the Issuer or the Group, as the case may be;

Senior NonPreferred Liabilities meansall outstandindiabilities of the Issuer, present and future,
havingSeniorNon-PreferredRanking

Senior NonPreferred Ranking means the rankingrovidedin the second sentence of the fsab
paragraph of section 18 of the Swedish Rights of Priority Set.(18 § 1 st andra meningen
formansrattslagen (19707®)) for claims attributable to such debt instruments as arereefféo in
chapter 21, section 15, paragraph 8f the Swedish Resolution AcBW. 21 kap. 18 3 b lagen
(2015:1016) om resolutignassuch legislative referencesay be amended or replaced from time to
time;

Resolution Authority means the Swedish Nat@nDebt Office or such other authority tasked with
matters relating to the qualification of securities of the Issuer or the Group, as the case may be, under
the Applicable MREL Regulations; and

SFSA means the Swedish Financial Supervisory Authofingnsnspektioneh and shall include
any successor or replacement thereto, or another authority which has the primary responsibility for
the prudential oversight and supervision of the Iseudne Group, as the case may be

GENERAL UNDERTAKINGS

Conditions4.1to 4.5below only apply in relation to Notes specified in the applicable Final Terms as
being SeniorPreferred Notes, and references tdotes in Conditions 4.1 to 4.5 and in the
corresponding definitions in Conditi@n8, below shall be construed accordingly.

Compliance

For so long as any of the Notes remains outstanding (as defined in the Trust Deed), andbsubject
Condition4.7, the Issuer shall, and shall procure that all other Group Companies, where applicable,
obtain, maintain and comply with the terms of any authorisation, approval or licence required for the
conduct of their rgsective businesses at any time, and comply with all applicable laws and
regulations, except to the extent that any failure to do so would not have a material adverse effect on
(a)the business, financial condition or operations of the Group taken asaavhglt he | ssuer
ability to perform and comply with its payment obligations under the Notes, the Coupons or the
Trust Deed, or (c) the validity or enforceability of the Trust Deed.

Continuation of business
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4.3

4.4

4.5

4.6

4.7

For so long as any of the Notes remains antding, and subject to Conditidny/, the Issuewill not
engage, and will procure that no other Group Company engages, in any business other than a
Permitted Business, except to the extent as would not be material to theté#kemups a whole

Distributions and other transactions

(@) For so long as any of thhotes remains outstanding, and subject to Condiiof no
Distributions may be made by the Issuer at any timeninediatelyfollowing the malkng of
such Distributiorand giving effect to the making of such Distribution opra formabasis,
the Group would be in breach of the Incurrence Test or applicable restrictions under the
Swedish Companies Act (2005:551) (Sktiebolagslagenas amendeffom time to time.

(b) For so long as any of the Notes remains outstanding, and subject to Codditioo
Distributions may be made by a Subsidiary of the Issuer other than to (i) the Issuer or any
Group Company which is diregtlor indirectly wholly owned by the Issuer, or (8uch
Subsidiary'shareholders onro ratabasis.

(© Notwithstanding theforegoing provisions of this Conditiod.3 additional dividend
distributionsmay be made by the Issudrand to the extent necessary to comply with
mandatory provisions of the Swedish Companies Act relating to dividend distributions to
minority shareholders, provided thatany such cas¢he Issuershall ensure that any such
dividends shall be paid atdowest level allowed by applicable law.

Financial Indebtedness

For so long as any of the Notes remains outstanding, and subject to Co#ditithre Issuer shall
not, and shall procure that none of the other Group Compatial, incur any Financial
Indebtedness other than Financial Indebtedness which constitutes Permitted Debit.

Negative pledge

For so long as any of the Notes remains outstanding, and subject to Co#ditithve Issuer shall

not, and shall procure that none of the other Group Companies shall, create any security over any of
its (or their) assets, revenues, business or undertaking (present or future) to secure any Financial
Indebtedness, provided however that the Issuer and édlob other Group Companies may create

any Permitted Security.

The Trustee

The Trustee is not responsible for monitoring compliance by the Issuer and the other Group
Companies with the restrictions and their respective obligations in this Condlioth shall not be
responsible for any losses suffered by the Noteholders or any other party by reason of any failure to
do so or any breach of any such restrictions or obligations by the Issuer or any other Group
Company.

Suspensiorof covenants

(@) Subject to Conditiort.7(b) below, with effect on and frorthe first day (theSuspension
Date) following the earliest date on which

® thelssuerandany Series of Senid?referredNotesissued under the Programmer(f
the purposes of this Conditigh7, Senior Preferred Note9 have been assigned an
Investment Grade Rating lany Rating Agencyeach as defined in Conditiah?);
and
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(b)

(€)

(d)

(i) no Event ofDefault undeiCondition 10.1has occurred and is continuing,

the Issuerwill not be subject to thendertakingsand covenants contained in tfedlowing
Conditions and such provisions shall cease to be binding on the Issuer and the other Group
Companies

fid Compliance (Conditiod.1) 0 ;

fid Continuation of Business (Conditidn2) o ;

fid Distributions and other transactions (Conditib8 0 ;
fid Financial Indebtedne¢€ondition4.4 6; and
fid Negative pledg¢Condition4.5)

(collectively, thefiSuspended Covenants ) ;

In the event that thissuer isnot subject to the Suspended Covenants for any period of time
as aresult of theapplication of Conditiort.7(a)and on any subsequent détee first such
date being thé&reversion Dat§¢ no Rating Agencymaintains arinvestment Grade Rating
with respect to both the Issuer and any SeRiefered Notes as a result of a withdrawal of
rating or downgrade of ratindgpen with effect on and from the Reversion Date/(a)shall

no longer operate to suspend the application of the Suspended Covenahtsisswkrand

the Group Companiasill again be subject to the Suspended Covenants.

The period of time between the Suspension Date and the Reversion Date is referred to in this
Condition4.7(b) as theSuspension Period Notwithstanding thathe Suspended Covenants

may be reinstategursuant to this Conditiod.7(b) no Event of Defaultunder Condition
10.1will be deemed to have occurred as a result of a failure to comply with then8adpe
Covenants during the Suspension Period.

In addition,at any time following the Reversion Date and notwithstanding anything else in
this Conditior4.7(b), thelssuer and the other Group Companies mayar any contractual
commitmentdncurred during the Suspension Period (provided two authorised signatories of
the Issuer have certified to the Trustee in writing that such contractual commitments were
not incurred in anticipation of the Issuer and/or any SeRimferredNotes no longer
carrying an Investment Grade Rating from the relevant Rating Agency) without being
deemed to have breached the Suspended Covenants, and accordingly no Event of Default
will be deemed to have occurred as a result of the performance of suchctuaitr
commitments

The Issuer shall promptly provide written notice to the Trustee and, in accordance with
Condition14, the Noteholders of the occurrence of any Suspension Date or Reversion Date
and the consequential suspensbpr, as the case may besimstatement of the Suspended
Covenants.

The Suspended Covenants may be subject to suspension-grstatement pursuant to

Conditions4.7(a)and4.7(b), respectivelypn more than one occasion, if the conditions set
out in those Conditions are satisfied from time to time.
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4.8

Definitions
For the purposes of these Conditions:

Accounting Principles means the international financial reporting standards (IFRS) within the
meanig of Regulation 1606/2002/EC (or as otherwise adopted or amended from time to time) as
applied by the Issuer in prepariitg annual financial statements;

Capital CoverRatiomeans the ratio of (A) the Groupb6s toc
(consisting of tier 1 capital and tier 2 capital) as defined in article 72 of CRR, as amended or
replaced from time to time, expressed as a percentage of the total risk exposure amount as defined in
article 92.3 of CRR, as amended or replaced from timinte, as reported by the Issuer to the
Swedish Financial Supervisory Authority in accordance with applicable legal requirements in its
most recent quarterly regulatory capital adequacy report on a Group consolidated basis, to (B) the
legal minimum requireent set out in article 92.1(c) of CRR, as amended or replaced from time to
time;

Customer Depositsmeans funds deposited with the Issuer or any of its Subsidiaries by its customers
in the ordinary course of thebusiessuer s or any

Distributions means in respect of a company (i) dividend payment in respect of shares, (ii)
repurchase by such company of any of its own
capital or otherrestricted equitywith repayment to sharelders and (iv) other distributions or
transfers of value (Swéardedverforingay;

Finance Leasemeans any lease or hire purchase contract which would, in accordance with the
Accounting Principlesas in force immediately before 1 January 2048 treated @1a finance or

capital lease (excluding leases that would constitute operational leases in accordance with the
Accounting Principless in force immediately before 1 January 2019

Financial Indebtednesameans any indebtedness in respect of:
(a) monies borrowedr raised ificluding without limitation,CustomeDeposit$;

(b) receivables sold or discounted (other than any receivables to the extent they are sold on a
nonrecourse basis);

(© any amount raised under any other transaction (including any forward salecbagmr
agreement) having the commercial effect of a borrowing, excluding any payment obligation
(such as payment of deferred purchase price) in relation to a direct or indirect acquisition of
Portfolios;

(d) any derivative transaction entered into in connectith protection against or benefit from
fluctuation in any rate or price (and, when calculating the value of any derivative
transaction, only the mark to market value shall be taken into account);

(e) any counteindemnity obligation in respect of a guaranteelemnity, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial institution;
and

() (without double counting) any guarantee or other assurance against financial loss in respect
of any of the itemseferred tom subparagraphga)i (e) of this definition

Group means thelssuerand its Subsidiaries from time to tim@ach such entitya Group
Company);
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Incurrence Testmeans that the Capital Coveath® is not less thah.30:1.00;

Permitted Businessmeans (a) any businesses or services engaged in by the Issuer or any of the
other Group Companies on the Issue Date of the first Tranche of the Notes, as described in the
Offering Circular relating to the Programme, and (by aosinesses or services that are related,
complementary, incidental or ancillary thereto

Permitted Debt means any Financial Indebtedness:

(@)
(b)
(c)

(d)

(€)
(f)

@

(h)

(i)

owed to a Group Company;
constituting subordinated debt obligations;

incurred by the Issuer under its EUR 150,000,0@wulticurrency revolving facility
agreement dated 28 September 2048 underany credit facility that may replacsuch
multicurrency revolving facility, provided that the aggregate amainPermitted Debt
incurred in reliance on this paragraph @des not exceed EURL150,000,000 (or its
equivalent in any other currency or currengies)

incurred by the Issuer, including under the Programme, if (i) at the time of incuwénce
such Financial Indebtedneske Groupmeets the Incurrence Test, and §ijchFinancial
Indebtednesis unsecured and rangari passuwith, or is subordinated to, the obligations of
the Issuer under the Notes and without any preference over the Notes;

constituting Customer Deposits;

incurred in respect of any Finance Lease up taranuntwhich, when taken together with

the aggregate amount of any other Permitted Debt incurred in respect of any Finance Lease,
doesnot at any time exceedinBUR 2,500,000 or the equivalent thereof in any other
currency;,

of any company, business or w@mtaking acquired by a Group Company which is incurred
under arrangements in existence at the date of acquisition, but not incurred or increased or
having its maturity date extended in contemplation of, or since, that acquisition, and
outstanding only foa period of six (6) months following the date of acquisition;

arising under a derivative transaction (including, for the avoidance of doubt, repo
transactions) entered into by a Group Company in the ordinary course of basidess
hedging purposem connection with protection against or benefit from fluctuation in any
rate or pricepr

incurred by the Issuer or any of its Subsidiairesn amount which, when taken together
with the aggregate amount of any other Permitted Debt incurred in relianchison t
paragraphif, does not exceed an aggregate amour25d@¥0 per centof total assetgas
shown in the Group's most recemtdited consolidated financial statements prepared in
accordance witkthe Accounting Principles) of the Group.

Permitted Security means:

@)

(b)

any security for, or payment or clesat netting or sebff arrangement in respect of,
derivative transactions or clearing activities;

any securityor quasisecurityin respect of repo transactions entered into by the Issuery
other Group Comanyin the ordinary course of business, provided that the security or quasi
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security for each such repo transaction is discharged within six (6) months of the granting
thereof,

(© any netting or setff arrangement entered into by the Issoieany other Grop Companyn
the ordinary course of banking arrangements for the purpose of netting debit and credit
balances;

(d) any lien arising by operation of law, retention of title arrangements relating to prepayments
or similar arrangements in the ordinary courséwginess and not arising as a result of any
default or omission by the Issuarany other Group Company

(e) any securityor quasisecuritysecuring Financial Indebtedness permitted in accordance with
paragraph{c), (f) or (i) of the definition of Permitted &bt;and

) any securityor quasisecuritypertaining to any Permitted Debt set out in paragrfpbf ¢he
definition of Permitted Deht if (i) the securityor quasisecurity was not created in
contemplation of the acquisition of that asset or companyth@iprincipal amount secured
has not been increased in contemplation of or since the acquisition of that asset or company
and (iii) the securityr quasisecurityis removed or discharged within six (6) months of the
date of acquisition of such asset ottud date thatampany becoming a Group Company;

Portfoios me ans al | of t he Gr-pediopming cregliedtaime andieceigablesn d 1
(excluding any claim on a member of the Group), whether held directly by a Group Company or if
held throughagi nt venture or a fund or similar arran:

such joint ventug, fund or similar arrangement;

Programme means the Medium Term Note Programme established by Hoist Kredit AB (pniol)
merged with the Issuer as of Zwdary 2018n 20 May 2016; and

Subsidiary means, in relation to any person, any entity (whether incorporated or not), in respect of
which such person, directly or indirectly, (i) owns shares or ownership rights representing more than
fifty (50) percent.of the total number of votes held by the owners, (ii) otherwise controls more than
fifty (50) percent. of the total number of votes held by the owners, (iii) has the power to appoint and
remove all, or the majority of, the members of the board of diectoother governing body, or (iv)
consolidates accounts with in accordance with the international financial reporting standards (IFRS)
within the meaning of Regulation 1606/2002/EC (or as otherwise adopted or amended from time to
time).

INTEREST
Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest 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 each year up tod@ncluding) the Maturity Date.

If the Notes are in definitive form, 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 dateill 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.
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As used in the Condition&jxed Interest Period means the period fro (and including) an Interest
Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest
Payment Date.

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or Broken
Amount is specifid in the applicable Final Terms, interest shall be calculated in respect of any
period by applying the Rate of Interest to:

(a) in the case of Fixed Rate Notes which @reepresented by a Global Nate (ii) Registered
Notes in definitive formthe aggregeat outstanding nominal amount @) the Fixed Rate
Notes represented by such Global NmtéB) such Registered Notes

(b) in the case of Fixed Rate Notekich are Bearer Notda definitive form, the Calculation
Amount;

and, in each case, multiplying sustim by the applicable Day Count Fraction

The resultant figur@ncluding after application of any Fixed Coupon Amount or Broken Amount, as
applicable, to the aggregate outstanding nominal amount of Fixed Rate Notes which are Registered
Notes in definitie form or the Calculation Amount in the case of Fixed Rate Notes which are Bearer
Notes in definitive form) shall be roundealthe nearest sulnit of the relevant Specified Currency,

half of any such suhnit being rounded upwards or otherwise in acaocdavith applicable market
convention.

Where the Specified Denomination of a Fixed Rate Mdtieh is a Bearer Noti& definitive form is

a multiple of the Calculation Amount, the amount of interest payable in respect of such Fixed Rate
Note shall be theroduct of the amount (determined in the manner provided above) for the
Calculation Amount and the amount by which the Calculation Amount is multiplied to reach the
Specified Denomination, without any further rounding.

Day Count Fraction means, in respedf the calculation of an amount of interest, in accordance
with this Conditiorns. 1

(1) if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(A) in the case of Notes where the number of days in the relevant perind(dral
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment datédtneal
Period) is equal to or shorter than the Determination Period during which the
Accrual Period engl the number of days in such Accrual Period divided by the
product of (1) the number of days in such Determination Period and (2) the number
of Determination Dates (as specified in the applicable Final Terms) that would occur
in one calendar year; or

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

(2) the number of days in such Accrual Period falling in the Determination
Period in which the Accrual Period begins dividedtisy 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

(2) the number of days in such Accrual Period falling in the next Determination
Period divided by the producof (x) the number of days in such
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5.2

Determination Period and (y) the number of Determination Dates that would
occur in one calendar year; and

(i) if "30/360" is specified in the applicable Final Terms, the number of days in the period from
(and including) themost recent Interest Payment Date (or, 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 -tag@nonths) divided by 360.

In these Conditions

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, thiedpesommencing 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 leg@nder in the country of such currency and, with resjpeetiro, one cent.

Interest on Fixed Reset Notes
@ Rate of Interest
Each Fixed Reset Note bears interest:

® from (and including) the Interest Commencement Date to (but excluding) the First Reset
Date atthe rate per annum equal to the Initial Interest Rate;

(i) from (and including) the First Reset Date to (but excluding) the Second Reset Date or, if
none, the Maturity Date (thEirst Reset Period at the rate per annum equal to the First
Reset Rate; and

(iii) if applicable, from (and including) the Second Reset Date to (but excluding) the first
Subsequent Reset Date (if any), and each successive period from (and including) any
Subsequent Reset Date to (but excluding) the next succeeding Subsequent Reset Date (if
any) (each aSubsequent Reset Perigdat the rate per annum equal to the relevant
Subsequent Reset Rate,

(in each case rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards)
(each aRate of Interes) payable, in each case, irrear on the Interest Payment Date(s) in each
year up to and including the Maturity Date.

The provisions of this Conditioh shall apply, as applicable, in respect of any determination by the
Calculation Agenbf the Rate of Irdrest for a Reset Period in accordance with this Conditdas

if the Fixed Reset Notes were Floating Rate Notes. The Rate of Interest for each Reset Period shall
otherwise be determined by tl@alculation Agenton the releant Reset Determination Date in
accordance with the provisions of this Conditm2 Once the Rate of Interest is determined for a
Reset Period, the provisions of Conditidr shall apply to FixedReset Notes, as applicable, as if

the Fixed Reset Notes were Fixed Rate Notes.

For the purposes of theSanditions:

First Reset Ratemeans the sum of the Reset Margin and the-8iéhp Rate for the First Reset
Period;
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Mid -Swap Ratemeans, in relation to Reset Date and the Reset Period commencing on that Reset
Date, the rate for the Reset Date of, in the case of@emial or annual Interest Payment Dates, the
semiannual or annual swap rate, respectively (with such-asemiial swap rate to be convertech
guarterly rate in accordance with market convention, in the case of quarterly Interest Payment Dates)
for swap transactions in the Specified Currency maturing on the last day of such Reset Period,
expressed as a percentage, which appears on the Reknraen Page as of approximately 11.00
a.m. in the principal financial centre of the Specified CurrenctherrelevanReset Determination

Date. If such rate does not appear on the Relevant Screen Page, {BedpidRate for the Reset

Date will be the IRset Reference Bank Rate for teievantReset Period;

Reference Bankaneans five leading swap dealers in the interbank market for swap transactions in
the Specified Currency with an equivalent maturity to the Reset Period as selettteddsyer

Relevant Screen Pageneans the display page on the relevant service as specified in the applicable
Final Terms or such other page as may replace it on that information service for the purpose of
displaying the relevant swap rates for swap transactions in #wfisg Currency with an equivalent
maturity to the Reset Period;

Representative Amountmeans an amount that is representative for a single transaction in the
relevant market at the relevant time;

Reset Datemeans the First Reset Date, the Second Resetdbat each Subsequent Reset Date, as
applicable;

Reset Determination Datemeans the second Business Day immediately preceding the relevant
Reset Date;

Reset Periodmeans the First Reset Period or any Subsequent Reset Period, as the case may be;

Reset Peria Mid-Swap Rate Quotationsmeans the arithmetic mean of the bid and offered rates

for the annual fixed leg (calculated on the day count basis customary for fixed rate payments in the
Specified Currency), of a fixefbr-floating interest rate swap transactiin the Specified Currency

with a term equal to the Reset Period commencing on the Reset Date and in a Representative
Amount with an acknowledged dealer of good credit in the swap market, where the floating leg (in
each case calculated on the day cowstihcustomary for floating rate payments in the Specified
Currency), is equivalent to the Rate of Interest that would apply in respect of the Notethéf (a)
Notes were Floating Rate Noteg®) the Reference Rate was the Floating Leg ReferenceaRate
specified in the applicable Final Ternad (c) the Relevant Screen Page was the Floating Leg
Screen Pagas specified in the applicable Final Terms

Reset Reference Bank Rateneans, in relation to a Reset Date and the Reset Period commencing
on that ReseDate, the percentage determined on the basis of the Reset Peri@ivipdRate
Quotations provided by the Reference Banks at approximately 4In@n the principal financial
centre of the Specified Currency on the Reset Determination Datels$erwill request the
principal office of each of the Reference Banks to provide a quotation of itanténe Issuer will
provide each quotation to the Calculation Agelfitat least three quotations are provided, the
relevant Reset Reference Bank Railt be the arithmetic mean of the quotations, eliminating the
highest quotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in the
event of equality, one of the lowest). If only two quotations are provitteddrelevant Reset
Reference Bank Rateill be the arithmetic mean of the quotations provided. If only one quotation is
provided,the relevant Reset Reference Bank Raik be the quotation provided. If no quotations

are provided, therelevant Reset Reference Bank Ratédl be the MidSwap Rate for the
immediately preceding Reset Period or, if none, the Initial-Stép Rateas specified in the
applicable Final Termsand
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5.3

Subsequent Reset Rateneans, in respect of any Subsequent Reset Period, the sum of the Reset
Margin andthe Mid-Swap Rate for the relevant Subsequent Reset Period

(b) Notification of Rate of Interest and Reset Interest Amounts

Subject to Condition 5.4he Calculation Agentill cause each Rate of Interest and the amount of
interest (theReset Interest Amoun) payable for each Interest Period falling in a Reset Period to be
notified to the Issuer, the Trustee and any stock exch@rdesting agent as the case may ba)

which the relevant Fixed Reset Notes are for the time being listed and notice theepiltdished

in accordance with Conditiob4 as soon as possible after their determination but in no event later
than the fourth London Business Day thereafter. For the purposes of this paragraph, the expression
London BusinessDay means a day (other than a Saturday or a Sunday) on which banks and foreign
exchange markets are open for general business in London.

(© Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations anidrdecis
given, expressed, made or obtained for the purposes of the provisions of this Candibgrihe
Calculation Agentshall (in the absence of manifest error) be binding on the Issuer, the Principal
Paying Agent, the othehgents the Trusteeand all Noteholders and Couponholders and (in the
absence of wilful defauland gross negligentao liability to the Issuer, the Noteholders or the
Couponholders shall attach to tBalculation Agenbr the Trustee in connection withe exercise

or nonexercise by it of its powers, duties and discretions pursuant to such provisions.

Interest on Floating Rate Notes
@) Interest Payment Dates

Each Floating Rate Note bears interest from (and including) the Interest Commencement Date and
suchinterest will be payable in arrear on either:

® the Specified Interest Payment Date(s) in each year specified in the applicable Final Terms;
or
(i) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each

date (each such datéogether with each Specified Interest Payment Datelntarest
Payment Datg§ which falls the number of months or other period specified as the Specified
Period in the applicable Final Terms after the preceding Interest Payment Date or, in the
case of th first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period. In these Conlditesest Period
means the period from (and including) an Interest Payment Date (or the InterasieQmmment
Date) to (but excluding) the next (or first) Interest Payment Datbe relevant payment date if the
Notes become payable on a date other than an Interest Payment Date

If a Business Day Convention is specified in the applicable Final Termgxant 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 a day which is not a Business Day,
then, if the Business Day Convention sfiediis:

(A) in any case where Specified Periods are specified in accordance with CobdB{a)tii)
above, the Floating Rate Convention, such Interest Payment Date (a) in the case of (x)
above, shall be the last day that is a&siBass Day in the relevant month and the provisions
of (ii) below shall applymutatis mutandisr (b) in the case of (y) above, shall be postponed
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to the next day which is a Business Day unless it would thereby fall into the next calendar
month, in which eent (i) such Interest Payment Date shall be brought forward to the
immediately preceding Business Day and (ii) each subsequent Interest Payment Date shall
be the last Business Day in the month which falls the Specified Period after the preceding
applicabk 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; or

© the Modified Following Business Day Convention, such Interest Payment Date shall be
postpmed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

(D) the Preceding Business Day Conventionchs Interest Payment Date shall be brought
forward to the immediately preceding Business Day.

In these Condition®Business Daymeans:

@) a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (includidgaling in foreign exchange and foreign currency
deposits) in London andachAdditional Business Centre (other than T2) specified in the
applicable Final Terms;

(b) if T2 is specified as an Additional Business Centre in the applicable Final Terms, a day on
which the TrandEuropean Automated Retiine Gross Settlement Express Transfer System
or any successao or replacement for that systeifi2) is open; and

(© either (1) 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 (wlteh if
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Auckland, respectively) or (2) in relation to any sum payable in euro, a day on which T2 is
open.

(b) Rate of Interest
The Rate of Interest for each Interest Period wsilbject as provided below, be either:
(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the RefeRaie (being either EURIBOR,
STIBOR or NIBORas specified in the applicable Final Terms) which appears or appear, as the case
may be, on the Relevant Screen Page (or such replacement page on that service which displays the
information) as athe Specified Timeon the Interest Determination Date in question plus or minus

(as indicated in the applicable Final Terms) the Margin (if any), all as determined Ggltutation

Agent If five or more of such offered quotations are available on the RelevamnSeege, 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
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disregarded by th€alculation Agenfor the purpose of determining the arithmetic mean (rounded
as provided above) of such offered quotations.

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 thfeeedfquotations appeatr, in each case as at the
Specified Time, the Issuer shall request each of the Reference Banks to provide it with its offered
guotation (expressed as a percentage rate per annum) for the Reference Rate at approximately the
Specified Tme on the Interest Determination Date in question and the Issuer will provide each
guotation to the Calculation Agent. If two or more of the Reference Banks provide the Issuer with
offered quotations, the Rate of Interest for the Interest Period shialé lzgithmetic mean (rounded

if necessary to the fifth decimal place with 0.000005 being rounded upwards) of the offered
guotations plus or minus (as appropriate) the Margin (if any), all as determined by the Calculation
Agent.

If on any Interest Determitian Date one only or none of the Reference Banks provides the Issuer
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 deteasihemg the
arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being rounded
upwards) of the rates, as communicated to the Issuer by the Reference Banks or any two or more of
themand subsequently communicated to the Calmriafgent by the Issugat 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 byeading banks in the Eumbne intetbank market (if the Reference Rate is
EURIBOR), the Stockholm intdsank market (if the Reference Rate is STIBOR) or the Oslo-inter
bank market (if the Reference Rate is NIBOR) plus or minus (as appropriate) the Maagy) 6r,

if fewer than two of the Reference Banks provide IHsierwith 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 arithmetic mean (rodreeprovided above) of the offered rates for deposits

in the Specified Currency for a period 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 thissuer(and the Issuer subsequently informs the Calculation Agdastjjuoting

to leading banks in the Eummne intefbank market (if the Bference Rate is EURIBOR), the
Stockholm inteibank market (if the Reference Rate is STIBOR) or the Oslo-natek market (if

the Reference Rate is NIBOR) plus or minus (as appropriate) the Margin (if any), provided that, if
the Rate of Interest cannot loketermined 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 relevantt|Rteries

from that which applied to the last preceding Interest Period, the Margin relating to the relevant
Interest Period in place of the Margin relating to that last preceding Interest)Period

For the purposes ofigiCondition5.3(b})

Reference Banksmeans, in the case of a determination of EURIBOR, the principal-Zeum®
office of four major banks in the Euzmne intesbank market, in the case of a determination of
STIBOR, the principal Stockholm office of four major banksthe Stockholm intebank market

and in the case of a determination of NIBOR, the principal Oslo office of four major banks in the
Oslo interbank market, in each case selected by the Isaodr;

Specified Timemeans 11.00 a.m. (Brussels time, in theecaf a determination of EURIBOR or

Stockholm time, in the case of a determination of STIBOR) or 12.00 noon (Oslo time in the case of a
determination of NIBOR).
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Unless otherwise stated in the applicable Final Terms the Minimum Rate of Interest shathbd dee
to be zero.

(© Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest for any Interest Period, then, in
the event that the Rate of Interest in respect of such Interest Period detdnrasedrdance with

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 Interesirfp Interest Period, then, in

the event that the Rate of Interest in respect of such Interest Period determined in accordance with
the provisions of paragraph (b) above is greater than such Maximum Rate of Interest, the Rate of
Interest for such IntereBteriod shall be such Maximum Rate of Interest.

(d) Determination of Rate of Interest and calculation of Interest Amounts

The Calculation Agenwill at or as soon as practicable after each time at which the Rate of Interest
is to be determined, determine that®of Interest for the relevant Interest Period.

The Calculation Agentwill calculate the amount of interest (th&erest Amount) payable on the
Floating Rate Notes for the relevant Interest Period by applying the Rate of Interest to:

® in the case of IBating Rate Notes which ar@\) represented by a Global Note (B)
Registered Notes in definitive fornthe aggregate outstanding nominal amounfl)othe
Notes represented by such Global Natéll) such Registered Notesr

(ii) in the case of Floating RaNoteswhich are Bearer Notes definitive form, the Calculation
Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest suthit of the relevant Specified Currency, halfasfy such suinit

being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Floating Rate Nethich is a Bearer Notén definitive form is a
multiple of the Calculation Amount, the Interdshount payable in respect of such Note shall be the
product of the amount (determined in the manner provided above) for the Calculation Amount and
the amount by which the Calculation Amount is multiplied to reach the Specified Denomination
without any furber rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance
with this Condition5.3:

(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 (or, if any portion of that Interest
Period 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 (llpttigal number of days in that
portion of the Interest Period falling in a neap year divided by 365);

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

(iii) if "Actual/365 (Serling)" 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;
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(iv)

(v)

(vi)

if "Actual/360" is specified in the applicable Final Terms, theual number of days in the
Interest Period divided by 360;

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° (¥, - v, |+ [30° (M5 - M, )|+ (P, - D)

Day Count Fration =
360

where:
Y1 is the year, expressed as a number, in which the first day of the Interest Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

M1 is the calendar month, expressed as a 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;

D, is the first calendar ga expressed as a number, of the Interest Period, unless such
number is 31, in which case D1 will be 30; and

D; is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless such number would ben81D4. is greater than 29, in which
case D2 will be 30;

if "S80E/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:

Day Count Fraction =[3603 (YZ - Yl)] - 130;6(': = Ml)J : (DZ : Dl)

where:
Y1 is the year, expressed as a number, in which the first day of the Interest Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

M, is the caledar month, expressed as a 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;

D, is the first calendar day, expredsas a number, of the Interest Period, unless such
number would be 31, in which case D1 will be 30; and
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D; is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless such number would be 31,ighwhse D2 will be 30;

(vii)  if "30E/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:

Day Count Fraction 43603 (YZ - Yl)J+ l3O;£: = Ml)J+ (DZ : Dl)

where:
Y1 is the yearexpressed as a number, in which the first day of the Interest Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

M1 is the calendar month, expressed as a number, in whechirst 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;

D is the first calendar day, expressed as a number, of the Interest Periocsl (ijnhed day
is the last day of February or (ii) such number would be 31, in which case D1 will be 30; and

D; is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless (i) that day is thedagtof February but not the Maturity Date
or (i) such number would be 31, in which case D2 will be 30.

(e) Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the
applicable Final Terms, the Rate aftdrest for such Interest Period shall be calculated by the
Calculation Agenby straight line linear interpolation by reference to two rates based on the relevant
Reference Rate, one of which shall be determined as if the Designated Maturity wereoidh@iperi

time for which rates are available next shorter than the length of the relevant Interest Period and the
other of which shall be determined as if the Designated Maturity were the period of time for which
rates are available next longer than the leofithe relevant Interest Period provided however that if
there is no rate available for a period of time next shorter or, as the case may be, next longer, then
the Calculation Agenshall determine such rate at such time and by reference to such s@anes a
independent adviser acting in good faith and in a commercially reasonable manner, appointed by the
Issuerdetermines appropriate.

Designated Maturity means the period of time designated in the Reference Rate.
) Notification of Rate of Interest and Interest Amounts

The Calculation Agentwill cause the Rate of Interest and each Interest Amount for each Interest
Period and the relevant Interest Payment Date to be notified to the Issuer, the Trustee and any stock
exchanggor listing agent as the case mag) on which the relevant Floating Rate Notes are for the

time being listed and notice thereof to be published in accordance with Coriditas soon as
possible after their determination but in no event later than the fduamidon Business Day
thereafter. Each Interest Amount and Interest Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements made by way of adjustment) without prior notice
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5.4

in the event of an extension or shorteninghef interest Period. Any such amendment will promptly

be notified to each stock exchange on which the relevant Floating Rate Notes are for the time being
listed and to the Noteholders in accordance with Conditibror the prposes of this paragraph,

the expressiohondon Business Daymeans a day (other than a Saturday or a Sunday) on which
banks and foreign exchange markets are open for general business in London.

(9) Certificates to be final

All certificates, communications, apons, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Can8ibgrihe
Calculation Agentshall (in the absence of manifest error) be inigdon the Issuer, the Principal
Paying Agent, the other Agentthe Trusteeand all Noteholders and Couponholders and (in the
absence of wilful defauland gross negligentano liability to the Issuer, the Noteholders or the
Couponholders shall attach ttoe Calculation Agenor the Trustee in connection with the exercise
or nonexercise by it of its powers, duties and discretions pursuant to such provisions.

Benchmark Discontinuation

This Condition5.4 is applicdle if either (I) the Notes are Fixed Reset Notes or (Il) the Notes are
Floating Rate Notes.

@) Independent Adviser

If a Benchmark Event occurs in relation to an Original Reference Rate at any time when these
Conditions provide for any remaining Rate of letdr (or any component part thereof) to be
determined by reference to such Original Reference Rate, then the Issuer shall use its reasonable
endeavours to appoint an Independent Adviser, as soon as reasonably practicable, to determine a
Successor Rate, faig which an Alternative Rate (in accordance with Conditod(b)) and (in

either casp an Adjustment Sprea¢in accordance with Conditios.4(c)) and any Benchmark
Amendments (in accordance with Condit#é(d)).

An Independent Adviser appointed pursuant to this Cond8idrshall act in good faith @hin a
commercially reasonable manner gimd the absence of bad faith or fraud) shall have no liability
whatsoever to the Issuahe Trusteethe Agents, anyCalculation Agentthe Noteholders or the
Couponholders for any determination made by it purtstaatinis Conditiorb.4.

(b) Successor RateoAlternative Rate

If the Independent Adviseracting in good faith and in a commercially reasonable manner
determines that:

® there is a Successor Rate, then such SuccdRatw (as adjustd by the applicable
Adjustment Spreadss provided in Conditios.4(c)) shall subsequently be used in place of
the Original Reference Rate to determine the relevant Rate(s) of Interest (or the relevant
component part(s) thereof) for all relevant future payments of interest on the Notes (subject
to the further operation of this Conditiér); or

(i) there is no Successor Rate but that there is an Alternative Rate, then suchtintdrate
(as adjusted by the applicable Adjustment Spreadprovided in Conditio®.4(c)) shall
subsequently be used in place of the Original Reference Rate to determine the relevant
Rate(s) of Inteest (or the relevant component part(s) thereof) for all relevant future
payments of interest on the Notes (subject to the further operation of this CoBdffion
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(© Adjustment Spread

If a Successor Rate or Alternative Rate isedeined in accordance with Conditicdn4(b), the
Independent Adviseacting in good faittand in a commercially reasonable mansaalldetermine

an Adjustment Spreafivhich may be expressed as a duamor a formula or methodology for
determining the applicable Adjustment Spread (and, for the avoidance of doubt, an Adjustment
Spread may be positive, negative or zero)), whidjustment Spread shall be applied to the
Successor Rate or the Alternativat® (as the case may be) for each subsequent determination of a
relevant Rate of Interest (or a relevant component part thereof) by reference to such Successor Rate
or Alternative Rate (as applicable).

(d) Benchmark Amendments

If any Successor Ratar Alternatve Rateand (in either case) the applicalBldjustment Spread is
determined in accordance with this Conditlmd and the Independent Advisexcting in good faith

and in a commercially reasonable manrdetermines ij that amedments to these Conditions
and/or the Trust Dee(including, without limitation, amendments to the definitionsDaly Count
Fraction, Business DayRelevant Screen Pagiterest Determination Date, Reset Determination
Date and/or Reference Baflkare neessary to ensure the proper operation of sudteéasor Rate

or Alternative Rate and/din either case) the applicabdaljustment Spread (such amendments, the
Benchmark Amendmentg and {i) the terms of the Benchmark Amendments, then the Issuer shall,
sulject to giving notice thereof in accordance with Conditoffe), without any requirement for the
consent or approval of Noteholders or Couponholders, vary these Conditidios the Trust Deed

(as aplicable)to give effect to such Benchmark Amendments with effect from the date specified in
such notice.

At the request of the Issuer, but subject to receipt by the Trustee of a certificate signed by two
authorisedsignatoriesof the Issuer pursuant to @dition 5.4(e), the Trustee shall (at the expense
and directionof the Issuer), without any requirement for the consent or approval of Noteholders or
Couponholders, be obliged to concur with the Isguessing its reasonable endeavoureti@ctany
Benchmark Amendments (includingter alia, by the execution of a deed supplemental to or
amending the Trust Deed) and the Trustee shall not be liable to any party for any consequences
thereof, provided thahe Trustee shall not be obliged so to concur if in the opinion of the Trustee
doing so would impose more onerous obligations upon it or expose it to any additional duties,
responsibilities or liabilities or reduag amend theights and/or the proteot provisions afforded

to the Trustee in these Conditions or the Trust Deed (including, for the avoidance of doubt, any
supplemental trust deed) in any way.

(e) Notices, etc.

The Issuer will notify theTrustee, thePrincipal PayingAgent, anyCalculation Agentthe other

Agents and, in accordance with Conditibh) the Noteholderand Couponholdergromptly (and, in

any case, no later than 5 Business Days prior to the relevant Interest Determination Date or Reset
Determination Dateas the case may be, relating to the next succeeding Interest Period or Reset
Period, as the case may lad)any Successor Rate Alternative Rate, Adjustment Spread and the
specific terms of any Benchmark Amendments determined under this CorgldioBuch notice

shall be irrevocable and shall specify the effective date of the Benchmark Amendments, if any.

No later than notifying the Trustee of the same, the Issuer shall deliver to the Trustee a certificate
signed by two authrgsedsignatorieof the Issuer:

® confirming (A) that a Benchmark Event has occurred, (B) the Successor Rate or, as the case
may be, the Alternative Rate, (C) the applicable Adjustment Spread and (D) the specific
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terms of any Benchmark Amendments, in eaabecas determined in accordance with the
provisions of this Conditiob.4, and

(i) certifying that the Independent Adviser has determined that the Benchmark Amendments (if
any) are necessary to ensure the proper operation of sucksSacRate or Alternative Rate
and/or (in either case) the applicable Adjustment Spread.

The Trustee shall be entitled to rely on such certificate (without inquiry and without liability to any
person) as sufficient evidence therdedr the avoidance ofadibt, the Trustee shall not be liable to

the Noteholders, Couponholders or any other person for so acting or relying on such certificate,
irrespective of whether any such modification is or may be materially prejudicial to the Noteholders
or Couponholdersr any such persoffhe Successor Rate or Alternative Rate @nckither case)

the applicable Adjustment Spread and the Benchmark Amendments (if apgkified in such
certificate will (in the absence of manifest error in the determination of the SuccBste or
Alternative Ratethe Adjustment Spreadnd the Benchmark Amendments (if arar)d without
prejudice to the Trusteeds a b bdbindingontthe Issughe'y on
Trustee the Principal PayingAgent, anyCalculaton Agent the other Agents and the Noteholders

and Couponholdemss of their effective date

) Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under the provisions of this Conliiotine
Original Reference Rate and the fallback provisions provided for in Conditior Condition
5.3(b) as applicablewill continue to apply unless and until a Benchmark Event has occurred
respecbf the relevant Original Reference Rate

(9) Fallbacks

If, following the occurrence of a Benchmark Event and in relation to the determinatian of
applicableRate of Interest on the relevant Interest Determination Drata applicable Reset Rate

on the releant Reset Determination Date, as the case mayd8uccessor Rate or Alternative Rate

(as applicable) or (in either case) applicable Adjustment Spread is determined and notlied to
Calculation Agentin each case pursuant to this Conditied, the Original Reference Rate will
continue to apply for the purposes of determining such Rate of Interest on such Interest
Determination Dat®r such Reset Rate on such Reset Determination Date, as the case wifty be

the effect thatthe fallback provisions provided for in Conditidn2 or Condition 5.3(b) as
applicablewill (if applicable) continue to apply to such determination.

For the avoidance of doubt, this Conditd(g) shallonly applyto the determination of the Rate of
Interest on the relevant Interest Determination Datethe Reset Rate on the relevant Reset
Determination Date (as applicablegnd the Rate of letestor Reset Rateapplicable to any
subsequent Interest Period(®) Reset Period(s) (each as applicalde¥yubject to the subsequent
operation of, and to adjustment as provided in, this Conditibn

(h) Senior NonPreferred Notes and Subordinated Notes

Notwithstanding any other provision of this Conditimd:

) no Successor Rate or Alternative Rate (as applicable) will be adaptédljustment Spread
will be appliedand no other amendments to & onditions and/or the Trust Deedll be
made in each caseuursuant to this Conditiorb.4, if and to the extent that, in the

determination of the Issuer, the same could reasonably be expected to prejudice the
qualification ofthe Notes as:
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(A) in the case oBeniorNon-Preferred NotesyIREL Eligible Liabilities or
(B) inthe case of Subordinated Notes, Ti@apitalof the Issuerand

(i) in the case oSeniorNon-Preferred Notes only, no Successor Rate or Alternative Rate (
applicable) will be adopteao Adjustment Spread will be appliedd no other amendments
to these Conditions and/or the Trust Desill be made pursuant to this Conditidr, if and
to the extent that, in the determinatidntlee Issuer, the same could reasonably be expected
to result in theResolution Authoritytreating the next Interest Payment Date or Reset Date,
as applicable, as the effective maturity of the Notes, rather than the relevant Maturity Date.

® Definitions
As used in this Conditio®.4:

Adjustment Spread means either (i) a spread (which may be positive, negative or zero), or (i) a
formula or methodology for calculating a spread, in either case which is to be applied to the relevant
Suwccessor Rate or Alternative Rate (as applicable) and is the spread, formula or methodology which:

(A) in the case of a Successor Rate, is formally recommended in relation to the replacement of
the Original Reference Rate with the Successor Rate by anyaReNMominating Body; or

(B) in the case of an Alternative Rate or (where (A) above does not apply) in the case of a
Successor Rate, the Independent Adviser determines is recognised or acknowledged as being
in customary market usage in international delpitel markets transactions which reference
the Original Reference Rate, where such rate has been replaced by the Successor Rate or the
Alternative Rate (as the case may be); or

(©) if neither (A) nor (B) above applies, the Independent Advileterminesd be appropriate,
having regard to the objective, so far as is reasonably practicable in the circumstances, of
reducing or eliminating any economic prejudice or benefit (as the case may be) to
Noteholdersand Couponholderas a result of the replacementtbe Original Reference
Rate with the Successor Rate or the Alternative Rate (as the case may be)

Alternative Rate means an alternative to the Original Reference Rate which the Independent
Adviser determines in accordance with Conditiof(b) has replaced the Original Reference Rate in
customary market usage in the international debt capital markets for the purposes of determining
floating rates of interest (or the relevant component part thereoflefiirsecurities in the Specified
Currency and:

(A) in the case of Notes which are Floating Rate Notéth an interest period of comparable
duration to the relevant Interest Period(s); or

(B) in the case of Notes which are Fixed Reset Notes, with a éemeset period of comparable
duration to the relevant Reset Period(s),

or if the Independent Adviser determines that there is no such rate, such other rate as the
Independent Adviser determines in its sole discretion is most comparable to the Origamah&eef
Rate;

Benchmark Eventmeans, with respect to an Original Reference Rate:

(A) the Original Reference Rate ceasing to be published for at least five Business Days or
ceasing to exist or be administered; or
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(B) the later of () the making of a publidatement by the administrator of the Original
Reference Rate that it will, on or before a specified date, cease publishing the Original
Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed thall wontinue publication of the Original Reference
Rate) and (Il) the date falling six months prior to the specified date referred to in (B)(l); or

(C) the making of a public statement by the supervisor of the administrator of the Original
Reference Rate &t the Original Reference Rate has been permanently or indefinitely
discontinued; or

(D) the later of (I) the making of a public statement by the supervisor of the administrator of the
Original Reference Rate that the Original Reference Rate will, onfareba specified date,
be permanently or indefinitely discontinued and (Il) the date falling six months prior to the
specified date referred to in (D)(l); or

(E) the later of (1) the making of a public statement by the supervisor of the administrater of th
Original Reference Rate that means the Original Reference Rate will be prohibited from
being used or that its use will be subject to restrictions or adverse consequences, in each case
on or before a specified date and (Il) the date falling six montbs farithe specified date
referred to in (E)(1); or

(F) it has or will, prior to the next Interest Determination Date or Reset Determination Date (as
applicable), become unlawful for the Issumr any Calculation Agent to calculate any
payments due to be @ to any Noteholder or Couponholder using the Original Reference
Rate; or

(G) the making of a public statement by the supervisor of the administrator of such Original
Reference Rate announcing that such Original Reference Rate is no longer represgntative
may no longer be used,;

Independent Adviser means an independent financial institution of international repute or an
independent financial adviser with appropriate expertise in the international debt capital markets
appointed by the Issuer, a ibwn eyense, under Conditidnh4(a);

Original Reference Ratemeansthe benchmark or screen rate (as applicable) originally specified

for the purposes of determininbe relevant Rate of Interest (or any comgat part thereof) in

respect of any Interest Period(s) Reset Period(sjprovided that if, following one or more
Benchmark Events, such originally specifieenchmark or screen raer any Successor Rate or
Alternative Rate which has replaced it) hae replaced by a (or a further) Successor Rate or
Alternative Rate and a Benchmark Event subsequently occurs in respect of such Successor Rate or
Alternative Rate, the tern@riginal Reference Rateshall include any such Successor Rate or
Alternative Rate)

Relevant Nominating Bodymeans, in respect of an Original Reference Rate:

(A)  the central bank for the currency to which the Original Reference Rate relates, or any central
bank or other supervisory authority which is responsible for supervising theisolator of
the Original Reference Rate; or

(B) any working group or committee sponsored by, chaired -@heaed by or constituted at the
request of () the central bank for the currency to which the Original Reference Rate relates,
(I any central banor other supervisory authority which is responsible for supervising the
administrator of the Original Reference Ratd,)(a group of the aforementioned central
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5.5

5.6

6.1

banks or other supervisory authorities & )(the Financial Stability Board or any part
thereof; and

Successor Ratemeans a successor to or replacement of the Original Reference Rate which is
formally recommended by any Relevant Nominating Body.

Exempt Notes

In the case of Exempt Notes which are also Floating Rate Notes, if the ReferenceRdtmér to

time is specified in the applicable Pricing Supplement as being other than EUREBTBOR or
NIBOR, the Rate of Interest in respect of such Exempt Notes will be determined as provided in the
applicable Pricing Supplement.

The rate or amount dhterest payable in respect of Exempt Notes which are not also Fixed Rate
Notes Fixed Reset Notesr Floating Rate Notes shall be determined in the manner specified in the
applicable Pricing Supplement.

Accrual of interest

Each Note (or in the case of tredemption of part only of a Note, that part only of such 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 urdhevier is the
earlier of:

(a) the date on which all amounts due in respect of such Note have been paid; and
(b) as provided in the Trust Deed.

PAYMENTS

Method of payment

Subject as provided below:

@) payments in a Specified Currency other than euro will be madeebjt 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 (which, if the Specified
Currency is Australian dollars or New Zealand dollasisall be Sydney and Auckland,
respectively); and

(b) payments will be made in euro 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 {oafily fiscal or other laws and regulations applicable thereto

in the place of paymemdr other laws and regulations to which tesueror its Agents are subject

but without prejudice to the provisions of Condit®and (ii) any withholding or deduction required
pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986
(the Code) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements thereendny official interpretations thereof, or (without prejudice to the
provisions of Conditio8) any law implementing an intergovernmental approach thereto.
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6.2

6.3

Presentation of definitive Bearer Notes and Coupons

Payments of priripal in respect of definitive Bearer Notes will (subject as provided below) be made

in the manner provided in Conditidhl aboveonly against presentation and surrender (or, in the
case of part payment of amym due, endorsement) of definitive Bearer Notes, and payments of
interest in respect of definitive Bearer Notes will (subject as provided below) be made as aforesaid
only against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of Coupons, in each case at the specified office of any Paying Agent outside the
United States (which expression, as used herein, means the United States of America (including the
States and the District of Columbia and its possessions)).

Fixed Rate Notes in definitivbearer 6rm (other than Long Maturity Notes (as defined below))
should be presented for payment together with all unmatured Coupons appertaining thereto (which
expression shall for this purpose include Coupons falling to bedsen exchange of matured
Talons), failing which the amount of any missing unmatured Coupon (or, in the case of payment not
being made in full, the same proportion of the amount of such missing unmatured Coupon as the
sum so paid bears to the sum due) bélldeducted from the sum due for payment. Each amount of
principal so deducted will be paid in the manner mentioned above against surrender of the relative
missing Coupon at any time before the expiry of 10 years after the Relevant Date (as defined in
Condition 8) in respect of such principal (whether or not such Coupon would otherwise have become
void under Conditior®) or, if later, five years from the date on which such Coupon would otherwise
have become due, but in no event thereafter.

Upon any Fixed Rate Note idefinitive bearer form becoming due and repayable prior to its
Maturity Date, all unmatured Talons (if any) appertaining thereto will become void and no further
Coupons will be issuedirespect thereof.

Upon the date on which any Floating Rate Ndixed Reset Not@r Long Maturity Note in
definitive bearer form becomes due and repayable, unmatured Coupons and Talons (if any) relating
thereto (whether or not attached) shall become arid no payment or, as the case may be,
exchange for furthe€Coupons shall be made in respect thereol.oAg Maturity Note is a Fixed

Rate Note (other than a Fixed Rate Note which on issue had a Talon attached) whose nominal
amount on issue is less thdretaggregate interest payable thereon provided that such Note shall
cease to be a Long Maturity Note on the Interest Payment Date on which the aggregate amount of
interest remaining to be paid after that date is less than the nominal amount of such Note.

If the due date for redemption of adgfinitive Bearer Note is not an Interest Payment Date, interest

(if any) accrued in respect of such Note from (and including) the preceding Interest Payment Date
or, as the case may be, the Interest Commencement iditde payable only against surrender of

the relevant definitive Bearer Note.

Payments in respect of Bearer Global Notes

Payments of principal and interest (if any) in respect of Notes represented by any Global Note in
bearer form will (subject as providebelow) be made in the manner specified above in relation to
definitive Bearer Notes or otherwise the manner specified in the relevant Global Note, where
applicable against presentation or surrender, as the case may be, of such Global Note &fi¢de speci
office of any Paying Agent outside the United States. A record of each payment made,
distinguishing between any payment of principal and any payment of interest, will be made either on
such Global Note by the Payingg@nt to which it was presentedin the records of Euroclear and
Clearstream, Luxembourg, as applicable.
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6.4

6.5

Payments in respect of Registered Notes

Payments of principal in respect of each Registered Note (whether or not in global form) will be
made against presentation and surrender forthe case of part payment of any sum due,
endorsement) of the Registered Note at the specified office of the Registrar or any of the Paying
Agents. Such payments will be made by transfer to the Designated Account (as defined below) of
the holder (or thdirst named of joint holders) of the Registered Note appearing in the register of
holders of the Registered Notes maintained by the RegistraRétister) (i) where in global form,

at the close of the business day (being for this purpose a day on whatiear and Clearstream,
Luxembourg are open for business) before the relevant due date, and (ii) where in definitive form, at
the close of business on the third business day (being for this purpose a day on which banks are open
for business in the city ere the specified office of the Registrar is located) before the relevant due
date. For these purpos&ssignated Accountmeans the account (which, in the case of a payment

in Japanese yen to a non resident of Japan, shall be a non resident accota)edddy a holder

with a Designated Bank and identified as such in the RegisteDasignated Bankmeans (in the

case of payment in a Specified Currency other than euro) a bank in the principal financial centre of
the country of such Specified Curren@yhich, if the Specified Currency is Australian dollars or
New Zealand dollars, shall l&ydney and Auckland, respectively) and (in the case of a payment in
euro) any bank which processes payments in euro.

Payments of interest in respect of each Registdotd (whether or not in global form) will be made

by transfer on the due date to the igeated Account of the holder (or the first named of joint
holders) of the Registered Note appearing in the Register (i) where in global form, at the close of the
bushess day (being for this purpose a day on which Euroclear and Clearstream, Luxembourg are
open for business) before the relevant due date, and (i) where in definitive form, at the close of
business on the fifteenth day (whether or not such fifteenthsdapiisiness day) before the relevant

due date (th&record Datd. Payment of the interest due in respect of each Registered Note on
redemption will be made in the same manner as payment of the principal amount of such Registered
Note.

No commissions or @enses shall be charged to the holders by the Registrar in respect of any
payments of principal or interest in respect of Registered Notes.

None of the Issuer, the Trustee or the Agents will have any responsibility or liability for any aspect
of the record relating to, or payments made on account of, beneficial ownership interests in the
Registered Global Notes or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes
represented by such Global Note and the Issuer will be discharged by payment to, or to the order of,
the holder of such Global Note in respect of eacbuarhso paid. Each of the persons shown in the
records of Euroclear or Clearstream, Luxembourg as the beneficial holder of a particular nominal
amount of Notes represented by such Global Note must look solely to Euroclear or Clearstream,
Luxembourg, as thease may be, fdheir share of each payment so made by the Issuer to, or to the
order of, the holder of such Global Note.

Notwithstanding the foregoing provisions of this Condition, if any amount of principal and/or
interest inrespect of Bearer Notesfigyable in U.S. dollars, such U.S. dollar payments of principal

and/or interest in respect of sudbtes will be made at the specified office of a Paying Agent in the

United States if:
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6.7

(@)

(b)

(€)

the Issuer has appointed Paying Agents with specified offices othsidénited States with

the reasonable expectation that such Paying Agents would be able to make payment in U.S.
dollars at such specified offices outside the United States of the full amount of principal and
interest orthe Bearer Noteis the manner prodied above when due;

payment of the full amount of such principal and interest at all such specified offices outside
the United States is illegal or effectively precluded by exchange controls or other similar
restrictions on the full payment or receipt oigipal and interest in U.S. dollars; and

such payment is then permitted under United States law without involving, in the opinion of
the Issuer, adverse tax consequences to the Issuer.

Payment Day

If the date for payment of any amount in respect of aatedr Coupon is not a Payment Day, the
holder thereof shall not be entitled to payment until the next following Payment Day in the relevant
place and shall not be entitled to further interest or other payment in respect of such delay. For these
purposesPayment Daymeans any day which (subject to Condit@)ns:

(@)

(b)

(c)

a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreigmogur
deposits) in:

@ in the case of Notes in definitive form only, the relevant place of presentation;

(i) each Additional Financial Centre (other than T2) specified in the applicable Final
Terms;

if T2 is specified as an Additional Financial Centre in dipplicable Final Terms, a day on
which T2 is open; and

either (1) 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 (inaing 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 (2) in relation to any sum payable in euro, a day on which T2 is
open.

Interpretation of principal and interest

Any reference in the Conditions to principal in respect of the Notes shall be deemed to include, as

applicable:

(a) any additionabmounts which may be payable with respect to principal under Con8ition
under any undertaking or covenant given in addition thereto, or in substitution therefor,
pursuant to the Trust Deed,;

(b) the Final Redemption Amount ofdtNotes;

(© the Early Redemption Amount of the Notes;

(d) the Optional Redemption Amount(s) (if any) of the Notes;
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7.1

7.2

(e)
()
(9)
(h)

the Change of Control Redemption Amount (if any) of the Notes;
the MakeWhole Redemption Amount(s) (if any) of the Notes;
the Residual Call Early @&emption Amount (if any) of the Noteand

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

Any reference in the Conditions to interest in respect of the Notes shall be deemeldde, as
applicable, any additional amounts which may be payable with respect to interest under C8ndition
or under any undertaking or covenant given in addition thereto, or in substitutioiothpuesuant

to the Trust B@ed

REDEMPTION AND PURCH ASE

Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note will be
redeemed by the Issuer at its Final Redemption Amount specified in the applicable Final Terms in
the relevant Sgrified Currency on the Maturity Date specified in the applicable Final Terms.

Redemption for tax reasons

(i)

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time
(if this Note is not a Floating Rate Note) or on any regé Payment Date (if this Note is a
Floating Rate Note), on giving not less than the minimum period nor more than the
maximum period of notice specified in the applicable Final Terms to the Trustee and the
Principal Paying Agent and, in accordance witin@on 14, the Noteholders (which notice

shall be irrevocable), if:

@ on the occasion of the next payment due under the Notes, the Issuer has or will
become obliged to paidditional Amounts(as definedn Condition8) as a result of
any change in, or amendment to, the laws or regulations of a Tax Jurisdiction (as
defined in Conditior8) or any change in the application or official interpretation of
such laws or regulati@n which change or amendment becomes effective on or after
the date on which agreement is reached to issue the first Tranche of the Notes; and

(b) such obligation cannot be avoided by the Issuer taking reasonable measures
available to it,

provided that no suchotice of redemption shall be given earlier than 90 days prior to the
earliest date on which the Issuer would be obliged to pay Additional Amounts were a
payment in respect of the Notes then due.

Prior to the publication of any notice of redemptiamrguant to this Condition, the Issuer
shall deliver to the Trustee (i) a certificate signed by &wthorisedsignatoriesof the Issuer

stating that the Issuer is entitled to effect such redemption and setting forth a statement of
facts showing that the nditions precedent to the right of the Issuer so to redeem have
occurred and (ii) an opinion of independent legal advisers of recognised standing to the
effect that the Issuer has or will become obliged to pay Aulctitional Amounts as a result

of such clange or amendment and the Trustee shall be entitled to accept the certificate as
sufficient evidence of the satisfaction of the conditions precedent set out above, in which
event it shall be conclusive and binding on the Noteholders and the Couponholders.
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(i) This Condition7.2(ii) is applicableonly in relation to Notes specified in the applicable Final
Terms aseingSubordinated Notes and referenceblédesin this Condition7.2(ii) shall be
construed accordingly.

If a Tax Event occurs, the Issuer may redeem the Niot@tole but notin part at any time

(if this Note is not a Floating Rate Note) or on any Interest Payment Date (if thissNote i
Floating Rate Note)on giving not less than the minimum period nor more than the
maximum period of notice specified in the applicable Final Terms to the Trustee and the
Principal Paying Ageraind, in accordance with Conditidd, the Noteholders (which notice
shall be irrevocable), at the Early Redemption Amaeferred to in Conditior.8 below
together (if appropriateyith interest accrued to (but excluding) the relevant date of
redemptbn, provided that no such notice of redemption shall be given earlier than 90 days
prior to the earliest date on which the Issuer would be subject to the consequences described
insubparagraph (x) or (y) of the dedpécnoithei on
Notes then due.

Tax Event means the delivery to thErusteeto make available at its specified office to the
Noteholderof (A) a certificae signeddy two authorisedsignatorieof the Issuer and (B) an
opinion of independent legal advisesrecognised standingnd acceptable to the Trustee
each to the effect that, as a result of (i) any amendment to, clarification of, or change
(excluding any proposed amendment, clarification or change) in, the laws or treaties (or any
regulations therender) of a Tax Jurisdiction, (ii) any governmental action or (iii) any
amendment to, clarification of, or change in the official position or the interpretation of such
governmental action or any interpretation or pronouncement that provides for a paeiiftion
respect to such governmental action that differs from the theretofore generally accepted
position, in each case, by any legislative body, court, governmental authority or regulatory
body, irrespective of the manner in which such amendment, claificatichange is made
known, which amendment, clarification, or change is effective or such pronouncement or
decision is announced on or after the relevant Issue Date of the first Tranche of the Notes,
there is more than an insubstantial risk that (x) dsedr is, or will be, subject to more than

a de minimisamount of other taxes, duties or other governmental charges or civil liabilities

C

with respect to the Notes or (y) the trea

expense with respect to the tds as reflected on the tax returns (including estimated
returns) filed (or to be filed) by the Issuer will not be respected by a taxing authority, which
subjects the Issuer to more tham& minimisamount of additional taxes, duties or other
governmentathargesand the Trustee shall be entitled to accept the certificate as sufficient
evidence of the satisfaction of the conditions precedent set out above, in which event it shall
be conclusive and binding on the Noteholders and the Couponholders.

Notes redemed pursuant to this Conditi@r2 will be redeemed at their Early Redemption
Amount referred to in Conditio.8 below together (if appropriate) with interest accrued to
(but excluding) the datef redemption.

Redemption at the option of the Issuer (Issuer Call)

If Issuer Call is specified as being applicable in the applicable Final Terms, the Issuer may, having
given not less than the minimum period nor more than the maximum period of notideedpec
applicable Final Terms to the Noteholders in accordance with Condiigwhich notice shall be
irrevocable and shall specify the date fixed for redemption), redeem @#lredemption in part is
specified as beingpplicable in the applicable Final Terng®me only of the Notes then outstanding

on any Optional Redemption Date and at the Optional Redemption Amount(s) specified in the
applicable Final Terms together, if appropriate, with interest accrued to (butiexglthe relevant
Optional Redemption Datelf redemption in part is specified as being applicable in the applicable
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Final Terms any such redemption must be of a nominal amount not less than the Minimum
Redemption Amount and not more than the MaximurdeRgtion Amount, in each case as may be
specified in the applicable Final Terms.

In the case of a partial redemption of Notes, the Notes to be redelRembMmed Noteswill (i) in

the case of Redeemed Notes represented by definitive Notes, be seidotietlidlly by lot, not

more than 30 days prior to the date fixed for redemption and (ii) in the case of Redeemed Notes
represented by a Global Note, be selected in accordance with the rules of Euroclear and/or
Clearstream, Luxembourg (to be reflectedhe tecords of Euroclear and Clearstream, Luxembourg

as either a pool factor or a reduction in nomhiamount, at their discretian) In the case of
Redeemed Notes represented by definitive Notes, a list of the serial numbers of such Redeemed
Notes will bepublished in accordance with Conditida not less than 15 days prior to the date fixed

for redemption.

Make-Whole Redemption by the Issuer

If Make-Whole Redemption by the Issuer is specified as being applicable in theabpplkinal
Terms, the Issuer may, having giveat less than the minimum period nor more than the maximum
period of notice specified in applicable Final Terms to the Noteholders in accordance with Condition
14 (which notice shih be irrevocable and shall specify the date fixed for redemptionMidiee-

Whole Redemption Datg), redeem all ofif redemption in part is specified as being applicable in
the applicable Final Termsyome only of the Notes then outstanding on any Mé&kele
Redemption Date and at the MaW¢éhole Redemption Amount(s) together, if appropriate, with
interest accrued to (but excluding) the relevant Makwle Redemption Datdf. redemption in part

is specified as being applicable in the applicable Final Teamgsuch 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 Final Terms.

In the case of a partial redemption of Notes, Reegleemed Notes wi(l) in the case of Redeemed

Notes represented by definitive Notes, be selected individually by lot, not more than 30 days prior to
therelevantMake-Whole Redemption Date and (ii) in the case of Redeemed Notes represented by a
Global Nde, be selected in accordance with the rules of Euroclear and/or Clearstream, Luxembourg,
(to be reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool factor or a
reduction in nominal amount, at their discretion). In the cddRedeemed Notes represented by
definitive Notes, a list of the serial numbers of such Redeemed Notes will be published in
accordance with Conditiob4 not less than 15 days prior to tredevantMake-Whole Redemption

Date.

In this Condition7.4, Make-Whole Redemption Amount means: (A) the outstanding nominal
amount of the relevant Note or (B) if higher, the sum, as determined Mattee\WWhole Calculation

Agent, of the present values of the renrainscheduled payments of principal and interest on the
Notes to be redeemed (not including any portion of such payments of interest accrued to the date of
redemption) discounted to the relevant M&kbole Redemption Date on an annual basis at the
Referene Rate plus the Maké/hole Redemption Margin (if any) specified in the applicable Final
Terms, where:

CA Selected Bondmeans a government security or securities (which, if the Specified
Currency is euro, will be a Germddundesobligationenselected by théMlake-Whole
Calculation Agent as having a maturity comparable to the remaining term of the Notes to be
redeemed and that would be utilised, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporatd deburities of
comparable maturity to the remaining term of such Notes;
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Make-Whole Calculation Agent means a leading investment, merchant or commercial
bank appointed by the Issuer and approved in writing by the Trustee for the purposes of
calculating therelevant Makeé/Nhole Redemption Amount, and notified to the Noteholders

in accordance with Conditiol¥;

Reference Bondmeans (A) if CA Selected Bond is specified in the applicable Final Terms,
the relevant CA Selected Bond @) if CA Selected Bond is not specified in the applicable
Final Terms, the security specified in the applicable Final Terms, provided thatvbie
Whole Calculation Agent advises the Issuer that, at the time at which the relevant Make
Whole Redemptiomount is to be determined, for reasons of illiquidity or otherwise, the
relevant security specified is not appropriate for such purpleseReference Bond shall be
such other central bank or government security astdideeWhole Calculation Agent may,

after consultation with the Issuer and with the advice of Reference Market Makers,
determine to be appropriate;

Reference Bond Pricemeans (i) the average of five Reference Market Maker Quotations
for the relevant Mak&Vhole Redemption Date, after excludittge highest and lowest of

such five Reference Market Maker Quotations (or, if there are two highest and/or two lowest
guotations, excluding just one of such highest quotations and/or one of such lowest
guotations, as the case may be), (ii) if kteke-Whole Calculation Agent obtains fewer than

five, but more than one, such Reference Market Maker Quotations, the average of all such
guotations, or (iii) if only one such Reference Market Maker Quotation is obtained, the
amount of the Reference Market Makerdfation so obtained;

Reference Market Maker Quotations means, with respect to each Reference Market
Maker and any Mak&hole Redemption Date, the average, as determined bWake-
Whole Calculation Agent, of the bid and asked prices for the Reference ([Bgpressed in
each case as a percentage of its nominal amount) quoted in writing ktakea/Vhole
Calculation Agent at the Quotation Time specified in the applicable Final Terms on the
Reference Rate Determination Date specified in the applicable FinakT

Reference Market Makersmeans five brokers or market makers of securities such as the
Reference Bond selected by thikeke-Whole Calculation Agent or such other five persons
operating in the market for securities such as the Reference Bond as etedskjethe
Make-Whole Calculation Agent in consultation with the Issuer; and

Reference Ratemeans, with respect to any MaWéhole Redemption Date, the rate per
annum equal to the equivalent yield to maturity of the Reference Bond, calculated using a
pricefor the Reference Bond (expressed as a percentage of its nominal amount) equal to the
Reference Bond Price for such Malkéhole Redemption Date. The Reference Rate will be
calculated on the Reference Rate Determination Date specified in the applicable Fina
Terms.

The MakeWhole Redemption Amount shall be notified by the Issuer or Ntake-Whole
Calculation Agent to the Principal Paying Ageafly Calculation Agentthe Trustee and the
Noteholders no less than twasinesglays prior to the relevant Mak&'hole Redemption Date.

Issuer Residual Call

If Issuer Residual Call is specified as being applicable in the applicable Final Terms and, at any
time, the outstanding aggregate nominal amount of the Notes is 25 payrdess of the aggregate
nominal amountof the Series issued (other than as a result (in whole or in part) of a partial
redemption of the Notes pursuant to ConditioB and/or7.4), the Notes may be redeemed at the
option of the Issuein whole, but not in part, at any time (if this Note is not a Floating Rate Note) or
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on any Interest Payment Date (if this Note is a Floating Rate Note), on giving not less than the
minimum period nor more than the maximum period of notice specified impghkcable Final
Terms to theTrustee and th@rincipal Paying Agent and, in accordance with Conditidnthe
Noteholders (which notice shall be irrevocable and shall specify the date fixed for redemptien) at
Residual Call Early Redemption Amount specified in the applicable Final Terms together, if
appropriate, with interest accrued to (but excluding) the date of redemption

Prior to the publication of any notice of redemption pursuant to this Conditithe Issuer shall

deliver to the Trustee, to make available at its specified office to the Noteholders, a certificate signed
by two authorised signatories of the Issuer stating that the Issuer is entitled to effect suchiordempt
and setting forth a statement of facts showing that the outstanding aggregate nominal amount of the
Notes is 25 per cent. or less of the aggregate nominal amount of the Series issued. The Trustee shall
be entitled to accept such certificate as sufficievidence of the satisfaction of the condition
precedent set out above, in which event it shall be conclusive and binding on the Noteholders and the
Couponholders.

Redemption at the option of the Noteholders (Investor Putjother than upon a Change of
Control)

This Condition7.6 may be applicable only in relation to Notes specified in the applicabbt Fin
Terms as being SenidPreferredNotes and references tdotes in this Condition7.6 shall be
construed accordingly.

If Investor Put is specified as being applicable in the applicable Final Terms, upon the holder of any
Note giving to the Issuer in accordance with Conditldnnot less than the minimum period nor
more tlan the maximum period of notice specified in the applicable Final Terms, the Issuer will,
upon the expiry of such notice, redeem such Note on the Optional Redemption Date and at the
Optional Redemption Amount together, if appropriate, with interest actou@xuit excluding) the
Optional Redemption Date.

To exercise the right teequire redemption of this Note the holder of this Note must, if this Note is

in definitive form and held outside Euroclear and Clearstream, Luxembourg, deliver, at the specified
office of any Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered
Notes) at any time during normal business hours of such Paying Agent or, as the case may be, the
Registrar falling within the notice period, a duly compleded signed notice of exercise in the form

(for the time being current) obtainable from any specified office of any Paying Agent or, as the case
may be, the Registrar @ut Notice) and in which the holder must specify a bank account to which
payment is tobe made under this Condition and, in the case of Registered Notes, the nominal
amount thereof to be redeemed and, if less than the full nominal amount of the Registered Notes so
surrendered is to be redeemed, an address to which a new Registered Bispgechaf the balance

of such Registered Notes is to be sent subject to and in accordance with the provisions of Condition
2.2 If this Note is in definitive bearer form, the Put Notice must be accompanied by this Note or
evidence satisfactory to the Paying Agent concerned that this Note will, following delivery of the Put
Notice, be held to its order or under its control.

If this Note is represented by a Global Note or is in definitive form and held through Euroclear or
Cleard¢ream, Luxembourg, to exercise the right to require redemption of this Note the holder of this
Note must, within the notice period, give notice to the Principal Paying Agent of such exercise in
accordance with the standard procedures of Euroclear andsi@ean, Luxembourg (which may
include notice being given otheir instruction by Euroclear, Clearstream, Luxembourg or any
common depositary or common safekeeper, as the case may be for them to the Principal Paying
Agent by electronic means) in a form aggo@ble to Euroclear and Clearstream, Luxembdtom

time to time.
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Any Put Notice or other notice given in accordance with the standard procedures of Euroclear and
Clearstream, Luxembourg by a holder of any Note pursuant to this Cordisinall be irrevocable

except where, prior to the due date of redemption, an Event of Default has occurred and the Trustee
has declared the Notes to be due and payable pursuant to Com@jtiorwhich event such holder,

at its option, may elect by notice to the Issuer to withdraw the notice given pursuant to this
Condition7.6.

Redemption as a result of a Change of Control of the Issu¢€hange of Control Put)

This Condition7.7 may be applicable only in relation to Notes specified in the applicable Final
Terms as being Senior Preferred Notes and referencéotls in this Condition7.7 shall be
construed accordingly.

If (&) Change of Control Put is specified as being applicable in the applicable Final Terms and (b) at
any time while this Note remains outstanding, either of the following events shall occur (each, as
applicable, &ut Event):

(1) a Change of Control occurs and, if at the start of the Change of Control Period the Notes or
the Issuer are rated by any Rating Agency, (A) a Rating Downgrade in respect of that
Change of Control occurs and (B) following such Rating Dowrgrasither the Notes nor
the Issuer carry a public Investment Grade Rating from any other Rating Agency; or

(i) a Change of Control occurs and (A) on the occurrence of the Change of Control, neither the
Notes nor the Issuer are rated by any Rating Agandy(B) neither the Notes nor the Issuer
are within the Change of Control Period assigned a public Investment Grade Rating by a
Rating Agency,

the holder of each Note will have the option (€teange of Control Put Option) (unless, prior to

the giving of he Put Event Notice (as defined below), the Issuer gives notice of its intention to
redeem the Notes under Conditidr®) to require the Issuer to redeem or, at the Issuer's option, to
purchase or procure the purchase a$ thote on theChange of ControRedemption Date (as
defined below), athe Change of Control Redemptidimount together with (or, where purchased,
together with an amount equal to) accrued interest (if applicabl@utcexcluding the Change of
Control Redeanption Date.

Promptly upon the Issuer becoming aware that a Put Event has occurred, the Issusndsii@lbn

the Trustee becoming so aware (the Issuer having failed to do so) the Trustegvmawatice (a

Put Event Notice) to the Noteholders in accomtze with Conditioril4 specifying the nature of the
PutEvent, the circumstances giving rise to it and the procedure for exercising the Change of Control
Put Option.

To exercise the Change of Control Put Option:

(x) if this Note is in definitive form and held outside Euroclear and Clearstream, Luxembourg,
the holder of this Note must deliver, at the specified office of any Paying Agent (in the case
of Bearer Notes) or the Registrar (in the case of Registered Notes) at anytiingengdrmal
business hours of such Paying Agent or, as the case may be, the Registrar falling within the
period (theChange of Control Put Period of 30 days after that on which the Put Event
Notice is given, a duly completed and signed notice of exentisiee form (for the time
being current) obtainable from any specified office of any Paying Agent or, as the case may
be, the Registrar (@hange of Control PutExerciseNotice) and in which the holder must
specify a bank account to which payment is torfaele under this Condition and, in the case
of Registered Notes, the nominal amount thereof to be redeemed and, if less than the full
nominal amount of the Registered Notes so surrendered is to be redeemed, an address to
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which a new Registered Note in respof the balance of such Registered Notes is to be sent
subject to and in accordance with the provisions of Condition 2.2. If this Note is in
definitive bearer form, the Change of Control Put Exercise Notice must be accompanied by
this Note or evidencesatisfactory to the Paying Agent concerned that this Note will,
following delivery of the Change of Control Put Exercise Notice, be held to its order or
under its control, and all unmatured Coupons and Talons (if any) relating thereto shall be
dealt with @ per the provisions of Condition 6.2; and

(y) if this Note is represented by a Global Note or is in definitive form and held through
Euroclear or Clearstream, Luxembourg, the holder of this Note must, within the Change of
Control Put Period, give notice the Principal Paying Agent of such exercise in accordance
with the standard procedures of Euroclear or Clearstream, Luxembourg (which may include
notice being given on such holderdés instruc
any common depadsiry or common safekeeper, as the case may be, for them to the Principal
Paying Agent by electronic means) in a form acceptable to Euroclear or Clearstream,
Luxembourg, as applicable, from time to time.

The Issuer shall redeem or, at its option, purchaserpcure the purchase of) the Notes in respect
of which the Change of Control Put Option has been validly exercised on the Change of Control
Redemption Date.

Any Change of Control Put Exercise Notice or other notice given in accordance with the standard
procedures of Euroclear or Clearstream, Luxembourg, as applicable, given by a holder of any Note
pursuant to this Conditior.7 shall be irrevocable except (i) with the prior consent of the Issuer or

(ii) where, prior to the de date of redemption, an Event of Default has occurred and the Trustee has
accelerated the Notes, in which event such holder, at its option, may elect by notice to the Issuer to
withdraw the Change of Control Put Exercise Notice or such other noticenstedd to treat its

Notes as being forthwith due and payable pursuant to Condilion

The Trustee is under no obligation to ascertain whether a Put Event or Change of Control or any
event which could lead to the occurrenc@io€ould constitute a Put Event or Change of Control has
occurred and, until it shall have actual knowledge or notice pursuant to the Trust Deed to the
contrary, the Trustee may assume that no Put Event or Change of Control or other such event has
occurred

If 80 per cent. or more iggregate nominaamount of the Notes then outstandisgedeemed
pursuant this Conditiod.7, the Issuer mayat its option andn not less than 30 or more than 60
days notice tothe Trustee andn accordance with Conditiob4. the Noteholders given within 30

days after the&Change of ControRedemption Datéwhich notice shall be irrevocableedeemall

(but not part only) othe remaining Notes dhe Change of Cdrol RedemptionAmount together

with interest(if applicable)accrued and unpaid to (but excluding) the date of such redemption. Such
notice to the Noteholders shall specify the date fixed for redemption, the redemption price and the
manner in which redentipn will be effected.

For the purposes of this Conditi@ti:

A Change of Controlshall be deemed to have occurred if at any time (whether or not approved by
the Board of Directors of the Issuer) any person or persons actiogcert or any person or persons
acting on behalf of any such person(s) (Belevant Persoifs)) directly or indirectly come(s) to

own or acquire(s) (A) more than 50 per cent. of the issued ordinary share capital of the Issuer; or (B)
such number of thehares in the capital of the Issuer carrying more than 50 per cent. of the voting
rights normally exercisable at a general meeting of the Issuer, provided that a Change of Control
shall be deemed not to have occurred if all or substantially all of thehshaers of the Relevant
Person(s) are, or immediately prior to the event which would otherwise have constituted a Change of
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(b)

(c)

(d)

(€)

(f)

(9)

(h)

Control were, the shareholders of the Issuer with the same (or substantially thepsamethn
interest in the share capital oktiRelevant Person(s) as such shareholders have, or as the case may
be, had in the share capital of the Issuer;

Change of Control Periodmeans the period (i) commencing on the date that is the earlier of (A) the
date of the first public announcement of tteéevant Change of Control and (B) the date of the
earliest Potential Change of Control Announcement (as defined below) provided that such Potential
Change of Control Announcement is followed within 180 days by a Change of Control, and (ii)
ending on the ae which is 90 days after the date on which the relevant Change of Control occurs
(such 90th day, thimitial Longstop Date); provided that, unless any other Rating Agency has on or
prior to the Initial Longstop Date effected a Rating Downgrade in respéstrating of the Notes or

the Issuer, if a Rating Agency publicly announces, at any time prior to the Initial Longstop Date, that
it has placed its rating of the Notes or the Issuer under consideration for rating review as a result of
the relevant puiz announcement of the Change of Control or Potential Change of Control
Announcement, the Change of Control Period shall be extended to the date which falls 60 days after
the Initial Longstop Date;

Change of ControlRedemption Datemeanghe tenth day a&ér the date of expiry of the Change of
Control Put Period

an Investment Grade Ratingme an s , in relation to Mo,odipos,
relation to S&P, a rating of BBBor better(provided that, if the rating designations employed by a
Raing Agency are changed from those referred to above, the Issuer shall determine, with the
agreement of the Trustee, the rating designations of such Rating Agency as are most equivalent to
the prior rating designations of such Rating Agency and this Gomdif7 shall be read accordingly)

and, in the case of any other Rating Agency, a comparable rating from that Rating Agency;

aNon-Investment Grade Ratingmeansin relation to S&P, a rating of BBor below; or in relation
toMoody 6 s, alorbaawi(progidedthat, iBtlae rating designations employed by a Rating
Agency are changed from those referred to above, the Issuer shall determine, with the agreement of
the Trustee, the rating designations of such Rating Agas@re most equivalent to the prior rating
designations of such Rating Agency and this Condifiahshall be read accordingly) and, in the

case of any other Rating Agency, a comparable rating from that Rating Agency;

Potential Change of Control Announcementmeans any public announcement or statement by the
Issuer, any actual or potential bidder or any designated advisor thereto relating to any specific
potential Change of Control;

Rating Agency means any of the following: (&P Global RatingsEurope Limited $&P); (i)

Moody's Investors Service (Nordics) A®loody's); or (iii) any other rating agency of equivalent
international standing specified from time to time by the Issuer, and, in each case, their respective
successorer affiliates; and

A Rating Downgradeshall be deemed to have occurred in respect of a Change of Control if within
the Change of Control Period the rating previously assigned to the Notes or the Issuer by any Rating
Agency is (i) withdrawn and not reinstat during the Change of Control Period to an Investment
Grade Rating by such Rating Agency or (ii) changed from an Investment Grade Rating to a Non
Investment Grade Rating by any Rating Agency and is not raised again to an Investment Grade
Rating within tle Change of Control Period or (iii) if such rating previously assigned to the Notes or
the Issuer by any Rating Agency was below an Investment Grade Rating at the start of the Change of
Control Period, lowered by at least one full rating notch (for exaniglen BB+ to BB or their
respective equivalents) and is not raised again to its earlier credit rating or better by such Rating
Agency within the Change of Control Period; provided that a Rating Downgrade otherwise arising
by virtue of a particular change or withdrawal of a rating shall be deemed not to have occurred in
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7.8

7.9

7.10

respect of a particular Change of Control if the Rating Agency making the change in or withdrawal
of a rating does not confirm in writing to the Issuer or publicly announce or publiadiyradhat the
reduction or withdrawal was the result, in whole or in part, of any event or circumstance comprised
in or arising as a result of, or in respect of, the applicable Change of Control or Potential Change of
Control Announcement.

Early Redemption Amounts
For the purpose of Conditioh2 aboveConditiors 7.12and7.13 belowand Conditioril0 below

(a) each Note (other than a e Coupon Note) will be redeemed at its Early Redemption
Amount, which will be its principal amount unless otherwisgecified in the applicable
Final Termsand

(b) each Zero Coupon Note will be redeemedtsaEarly Redemption Aount which will be
calculatel in accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)

where:

RP means the Reference Price;

AY means the Accrual Yield expressed as a decimal; and

y is the Day Count Fraction specified in the applicable Final Terms whictb&vilither (i)
30/360 (in which case the numerator will be equal to the number of days (calculated on the
basis of a 36@ay year consisting of 12 months of 30 days each) from (and including) the
Issue Date of the first Tranche of the Notes to (but excydimre date fixed for redemption
or (as the case may be) the date upon which such Note becomes due and repayable and the
denominator will be 360) or (ii) Actual/360 (in which case the numerator will be equal to the
actual number of days from (and includjrige Issue Date of the first Tranche of the Notes
to (but excluding) the date fixed for redemption or (as the case may be) the date upon which
such Note becomes due and repayable and the denominator will be 360) or (iii) Actual/365
(in which case the numator will be equal to the actual number of days from (and including)
the Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which such Note becomes due and
repayable and théenominator will be 365).

Purchases

The Issuepr any Subsidiary of the Issuer may at any time purchase Notes (provided that, in the case
of definitive Bearer Notes, all unmatured Coupons and Talons appertaining thereto are purchased
therewith) at any prigin the open market or otherwise. Such Notes may be held, reissued, resold or,

at the option of the Issuer, surrendered to any Paying Agent and/or the Registrar for cancellation.

Cancellation

All Notes which are redeemed will forthwith be cancelled (togewith all unmatured Coupons and
Talons attached thereto or surrendered therewith at the time of redemption). All Notes so cancelled
and any Notes purchased and cancelled pursuant to Conditi@n above (together with all
unmatured Coupons and Talons cancelled therewith) shall be forwarded to the Principal Paying
Agent and cannot be reissued or resold.
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7.11

7.12

Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such dpom Co

Note pursuant to Conditiod.1, 7.2, 7.3, 7.4, 7.5, 7.6 or 7.7 aboveor upon its becoming due and
repayable as provided in Conditidi® is improperly withheld or refused, the amount due and
repayable in respect of such Zero Coupon Note shall be the amount calculatedided piro
Condition7.8(b) aboveas though the references therein to the date fixed for the redemption or the
date upon which such Zero Coupon Note becomes due and payable were replaced by references to
the date which is theadier of:

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

(b) five days after the date on which the full amount of the moneys payable in respect of such
Zero Coupon Notes has been received by the Principal PAgeg or the Registrarrothe
Trustee and notice to that effect has been given to the Noteholders in accordance with
Condition14.

Redemption at the option of the Issueupon occurrenceof a Capital Event

This Condition7.12 applies only in the case of Notes specified in the applicable Final Terms as
being Subordinated Noteand references tdNotes in this Condition7.12 shall be construed
accordingly

If a Capital Event oaqrs, the Issuer may, within 90 calendar days of the occurrence of the relevant
Capital Event, at its option, give notice tbe Principal Paying Agent, the Trustee ae
Noteholders in accordance with Conditié (which notce shall be irrevocable) that all (but not
some only) of the outstanding Notes shall be redeemed:

® in the case of all Notes other than Floating Rate Notes, at any time within the peniotd of
less than the minimum period nor more than the maximum perindtiae specified in the
applicable Final Termsr

(ii) in the case of Floating Rate Notes, (1) on any Interest Payment Date falling within the
period ofnot less than the minimum period nor more than the maximum period of notice
specified in the applicable i@l Termsfrom the date of such notice or (2) if there is no
Interest Payment Date falling within (1) above, on the first Interest Payment Date to occur
after the expiry of 60 days from the date of such notice,

in each case, at thearly Redemption Amounteferred to in Conditiory.8 above together with
accrued interest (if any) thereon. Upon the expiry of such notice, the Issuer shall redeem the Notes.

In these Conditions:

A Capital Event means the determination by the lssuafter consultation with theFSAthat as a

result of a change in Swedish law or Applicable Banking Regulations or any change in the official
application or interpretation thereof becoming effective on or after the Issue Date of the first Tranche
of the Notes, the aggregate outstanding nominal amount of the Notes is fully excluded from Tier 2
capital of the Issuer (other than as a result of any applicable limitation on the amount of such capital)
such determination to be confirmed by the Issuer to thustde in a certificate signed by two
authorised signatories of the Issuer; and

Tier 2 capital means Tier 2 capitab(pplementarkapitalas defined in Part 2 Chapter 4 of the CRR
or in any other Applicable Banking Regulations, in each case as amendpthcede
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7.13 Redemption at the option of the Issuer upon occurrence of a MREL Disqualification Event

This Condition7.13 applies only in the case of Notes specified in the applicable Final Terms as
being Senior Noi#Preferred Notes rml where "Redemption upon occurrence of a MREL
Disqualification Evenitis specified as being applicable in the applicable Final Terms, and references
to Notesin this Condition7.13shall be construed accordingly.

If a MREL Digyualification Eventoccurs,the Issuer may, at its option, give notice to BErancipal
Paying Agent, the Trustee and tRetelolders in accordance with Conditidd (which notice shall
be irrevocable) that all (but not somedygrof the outstanding Notes shall be redeemed

® in the case of all Notes other than Floating Rate Notes, at any time within the period of not
less than the minimum period nor more than the maximum period of notice specified in the
applicable Final Terms;ro

(i) in the case of Floating Rate Notes, (1) on any Interest Payment Date falling within the
period of not less than the minimum period nor more than the maximum period of notice
specified in the applicable Final Terms from the date of such notice or (2ré ts no
Interest Payment Date falling within (1) above, on the first Interest Payment Date to occur
after the expiry of 60 days from the date of such notice,

in each case, dhe Early Redemption Amoumeferred to in Conditiory.8 above together with
accrued interest (if any) thereon. Upon the expiry of such notice, the Issuer shall redeem the Notes.

For the purposes of these ConditiohHREL Disqualification Event means, in respect of a Series

of Senior NorPreferred Niees, the determination by the Isssuch determination to be confirmed

by the Issuer to the Trustee in a certificate signed by two authorised signatories of thehagues)

a result of a change in any Applicable MREL Regulations becoming effectiee after the Issue

Date of the first Tranche of the Notes, it is likely that the Notes will be fully excluded or partially
excluded from the dAeligible |iabilitieso (or
MREL Requirement (however call or defined by then Applicable MREL Regulations) if the Issuer

or the Group is then or, as the case may be, will be subject to such MREL Requirement, provided
that a MREL Disqualification Event shall not occur where such exclusion is or will be caugBd by

the remaining maturity of such Notes being less than any period prescribed by any applicable
eligibility criteria under the Applicable MREL Regulations, or (2) any applicable limits on the
amount of Ael i gible | i abiofterm)persitied ¢r@llowed to yneee q u i
any MREL Requirement(s) being exceeded.

7.14 Conditions to Redemption, Purchase, Substitution and Variation of Subordinated Notes and
Senior NonPreferred Notes

In the case of Notes specified in the applicable Final Teshsiag

(a) SubordinatedNotes no early redemptigrpurchasesubstitution or variatioas contemplated
by this Conditior7 of such Notes may be made without the prior consent GESA; or

(b) Senior NonPreferred Notesno early redemptionpurchase substitution or variatioras
contemplated by this Conditiohof such Notes may be made without the prior consent of
the Resolution Authority

7.15 Variation or Substitution of Subordinated Notes and S&or Non-Preferred Notes

This Condition7.15is applicable in relation to Notes specified in the applicable Final Terms as
being Subordinated Notesr Senior NorPreferred Notesind where'Substitution or variatichis
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specified as being applicable in the applicable Final Teans, references to Notes in this Condition
7.15shall be construed accordingly.

If at any time, in the case of Senior NBreferred Notes, a MREL Disqualification Eveicursor,

in the case of Subordinated Notes, a Capital Event occursiraeither caseis continuing or in

order to ensure the effectiveness and enforceability of Condid® the Issuer may, subject to
Condition7.14 (without any requirement for the consent or approval ofNbgelolders or, subject

as provided below, the Trustee) on gi v(ijtheg not
Trusteeand the Principal Paying Ageand (ii) theNoteholdes in accordance with Conditiol4

(which notice shall be irrevocablejther substitute all (but not some only) of the Notes for, or vary
the terms of the Notes and/or the terms of the Trust Deed so that they remasnappropriate,
become, in the case of Senior NBreferred Notes, Senior Ndtreferred Qualifying Securities (as
defined below) or, in the case of Subordinated Notes, Subordinated Qualifying Securities (as defined
below), as the case may be.

The Trusee shall (at the request and expense of the Issuer) agree to the substitution of the Notes for,
or the variation of the terms of the Notes so that they remain or, as appropriate, become, in the case
of Senior NorPreferred Notes, Senior Ndtreferred Qualying Securities or, in the case of
Subordinated Notes, Subordinated Qualifying Securities, as the case may be, as aforesaid, provided
that (i) the Trustee receives the certificate in the form described in the definition of Subordinated
Qualifying Securites or Senior Nowreferred Qualifying Securities, as the case may be, in
accordance with the provisions thereof, and (ii) the terms of the proposed Seni@rdfiemed
Qualifying Securities or Subordinated Qualifying Securities or the agreement to ssttuson or
variati on, as the case may be, would not i mp o ¢
upon itor expose it to any additional duties, responsibilities or liabilibleseduceor amend the
protectionsand rights afforded to iin these Conditions or the Trust Deed (including, for the
avoidance of doubt, any supplemental trust deed)

The Trustee shall not be liable for any such substitution or variation, as the case may be, or for any
conseguences thereof.

For the purposes of the€onditions:

Senior NonPreferred Qualifying Securities means securities, whether debt, equity, interests in
limited partnerships or otherwise, issued directlindirectly by the Issuer that:

(1) have terms not materially less favourable to the Noteholdeasctass than the terms of the
Senior NorPreferred Notes (as reasonably determined by the Issuer, after having consulted
an independent third party financial adviser of international standing, and provided that a
certification to such effect of two authged signatories of the Issuer shall have been
delivered to the Trustee not less than flwgsinessdays prior to (i) in the case of a
substitution of the Senior NePreferred Notes, the issue of the relevant securities or (ii) in
the case of a variatioof the Senior NotPreferred Notes, such variation, as the case may
be), provided that they shall (1) include a ranking at least equal to that of the Senior Non
Preferred Notes prior to such substitution or variation, as the case may be, (2) have the same
interest rate and the same Interest Payment Dates as those from time to time applying to the
Senior NorPreferred Notes prior to such substitution or variation, as the case may be, (3)
have the same redemption rights and obligations as the SenidPridfared Notes prior to
such substitution or variation, as the case may be, including, but not limited tdjras¢p
and amount, (4) comply with the then curreil
(or any equivalent or successor term) progifier in the Applicable MREL Regulations, (5)
preserve any existing rights under the Senior-Rogferred Notes to any accrued interest
which has not been paid in respect of the period from (and including) the Interest Payment
Date last preceding the daié substitution or variation, as the case may be, or, if none, the
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(ii)

Interest Commencement Date, (6) where the SeniorPeferred Notes which have been
substituted or varied had a solicited credit rating immediately prior to their substitution or
variation be assigned a solicited credit rating equal to or higher thathé solicited credit
rating of the Senior Nefreferred Notes immediately prior to their substitution or variation
or (B) where the solicited credit rating of the Senior NRreferred Note was, as a result of
Condition 19.5 becoming ineffective and/or unenforceable, amended prior to such
substitution or variation, the solicited credit rating of the Senior-Ri@ferred Notes
immediately prior to such amendmeatd (7) not include any loss absorbing provisions
such as principal writeffs, write-downs or conversion to equity, unless the triggers are
objective and measurable; and

are listed on a recognised stock exchange, if the Senio/Pefarred Notes werestied
immediately prior to such substitution or variation, as selected by the Issuer and approved by
the Trustee.

Subordinated Qualifying Securities means securities, whether debt, equity, interests in limited
partnerships or otherwise, issued directlynalirectly by the Issuer that:

(i)

(ii)

have terms not materially less favourable toNlméetolders as a class than the terms of the
SubordinatedNotes (as reasonably determined by the Issafter having consulted an
independent third party financial adviser oternational standingand provided that a
certification to such effect of two authorised signatories of the Issuer shall have been
delivered to the Trustee not less than fiwesinessdays prior to (i) in the case of a
substitution of theSubordinatedNotes, the issue of the relevant securities or (ii) in the case
of a variation of thesubordinatedNotes, such variation, as the case may be), provided that
they shall (1) include a ranking at least equal to that oStheordinatedNotes prior to such
substiution or variation, as the case may be, (2) have the same interest rate and the same
Interest Payment Dates as those from time to time applying teutberdinatedNotes prior

to such substitution or variation, as the case may be, (3) have the samdigdegifis and
obligations as th&ubordinatedNotes prior to such substitution or variation, as the case may
be, including, but not limited to, as to timing and amount, (4) comply with the then current
requirements of th8FSAIn relation to Tier 2 cat, (5) preserve any existing rights under
the SubordinatedNotes to any accrued interest which has not been paid in respect of the
period from (and including) the Interest Payment Date last preceding the date of substitution
or variation, as the case mhg, or, if none, the Interest Commencement Datey@re the
SubordinatedNotes which have been substituted or varied hasblicited creditrating
immediately prior to their substitution or variatidog assigned a solicited credit ratexqgual

to or higher than A) the solicitedcreditrating of theSubordinatedNotes immediately prior

to their substitution or variation oB] where thesolicited credit rating of the Subordinated
Notes was, as a result of Conditid®.5 becaning ineffective and/or unenforceable,
amended prior to such substitution or variation, dreglit rating of the Subordinated Notes
immediately prior to such amendmeand (7) not include any loss absorbing provisions
such as principal writeffs, write-downs or conversion to equity, unless the triggers are
objective and measurable; and

are listed on a recognised stock exchange if the Notes were listed immediately prior to such
variation or substitutioras selected by the Issuer and approved by the €ruste

TAXATION

All payments of principal and interest in respect of the Notes and Coupons by or on behalf of 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 oetbty or on behalf of any Tax Jurisdiction unless
such withholding or deduction is required by law.
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10.

10.1

In such event, the Issuer wiih respect of payments of interest only (in the cas8erfior Non
Preferred Notes, Subordinated Notes and (if "SeniofeResl Notes Restricted Gross Up" is
specified as being applicable in the applicable Final Terms) Senior Preferrell &tatgmyments of
principal and interest (in the case of all other Notpay such additional amoun{édditional
Amounts) as shall baecessary in order that the net amounts received by the holders of the Notes or
Coupons after such withholding or deduction shall equal the respective amounts which would
otherwise have been receivable in respect of the Notes or Coupons, as the case imdlebe
absence of such withholding or deduction; except that noAddiional Amounts shall be payable

with respect to any Note or Coupon:

(@) presented for payment the Kingdom of Swederor

(b) the holder of which is liable for such taxes or duties ingespf such Note or Coupon by
reason ofthe holderhaving some connection with a Tax Jurisdiction other than the mere
holding of such Note or Coupon; or

(© presented for payment more than 30 days after the Relevant Date (as defined below) except
to the extenthat the holder thereof would have been entitled té\dditional Amount on
presenting the same for payment on such thirtieth day assuming that day to have been a
Payment Day (as defined in Conditi6rd).

As used herein:

@ Tax Jurisdiction meansthe Kingdom of Swederor any political subdivision or any
authority thereof or therein having power to tax; and

(i) the Relevant Datemeans the date on which such payment first becomes due, except that, if
the full amount of the moneys pdja has not been duly received by the Trustee or the
Principal PayingAgent or the Registrar, as the case may be, on orforisuich due date, it
means the date on which, the full amount of such moneys having been so received, notice to
that effect is duy given to the Noteholders in accordance with Conditidn

PRESCRIPTION

The Notes (whether in bearer or registered foanjl Coupons will become void unless claims in
respect of principal and/or interest are made within agearf 10 years (in the case of principal) and
five years (in the case of interest) after the Relevant Date (as defined in Co8ditierefor.

There shall not be included in any Coupon sheet issued on exchange of a Taldoupoy the
claim for payment in respect of which would be void pursuant to this Condition or Cortliizion
any Talon which would be void pursuant to Condito?

EVENTS OF DEFAULT AN D ENFORCEMENT
Events of Default relating tocertain Senior Preferred Notes

This Condition10.1 only applies to SenioPreferredNotes(except wheréSenior Preferred Notes
Restricted Events of Default" is specifiedesngapplicablein the applicable Final Terms, in which
case Conditioril0.2 shall apply to suctSenior PreferredNotes)and references tblotesin this
Condition 10.1 shall be construed accordinglyhe following shdl be events of default (each an
Event of Default) in relation to the Notes:

(a) if default is made in the payment in the Specified Currency of any principal or interest due in
respect of the Notes or any of them and the default continues for a petiddays; or
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(b) if the Issuer fails to perform or observe any of its other obligations under these Conditions or
in the Trust Deed and (except in any case wharthe opinion of the Truste#e failure is
incapable of remedy when no such continuation or notide hereinafter mentioned will be
required) the failure continues for the period of 30 days next following the servittee by
Trustee on the Issuer of notice requiring the same to be remedied; or

(© if (i) any Financiallndebtedness of the Issuer or anytefHrincipal Subsidiaries is declared
or otherwise becomes due and repayable prematurely by reason of an event of default
(however described); (ii) the Issuer or any ofRtsncipal Subsidiaries fails to make any
payment in respect of arjinanciallndebedness on the due date for paymasiextended
by any originally applicable grace perjadi) any security given by the Issuer or any of its
PrincipalSubsidiaries for anfFinanciallndebtedness becomes enforceable; or (iv) default is
made by the Issu@r any of itsPrincipalSubsidiaries in making any payment due under any
guarantee and/or indemnity given by it in relation to Bimanciallndebtedness of any other
person; provided that no event described in this Conditibfi(c)shall constitute an Event
of Default unless the relevant amountFahancial Indebtedness or other relative liability
due and unpaid, either alone or when aggregated (without duplication) with other amounts of
Financial Indebtedness and/or otherHikities due and unpaid relative to all (if any) other
events specified in (i) 50000Q(britgequvalentinreany a mo
other currency)or

(d) if any order is made by any competent court or resolution passed for the windirrg up o
dissolution of the Issuer or any of iBrincipal Subsidiaries, save for the purposes(ipf
reorganisation on terms previously approved in writing by the Trustee or by an
Extraordinary Resolutignor (ii) in the case of a Principal Subsidiary, a windung or
dissolution whilst solvent and pursuant to which all the assetsdfPrincipal Subsidiary
are transferred to the Issuer or a Subsidiary of the fssuer

(e) if the Issueror any of its Principal Subsidiaries ceases or threatens to cease to ctrey on
whole or substantially the whole of its businesave for the purposes @f reorganisatio
on terms previously approved writing by the Trustee or by an Extraordinary Resolytion
or (i) in the case of a Principal Subsidiary, whereby the busiiessnsferred to or
otherwise vested with the Issuer or any of its Subsidiaries (in which event such Subsidiary
shall immediately after such transter deemed a Principal Subsidiargy the Issueor any
of its Principal Subsidiaries stops or threatdnsstop payment of, or is unable to, or admits
inability to, pay, its debts (or any class of its debts) as they fall due, or is deemed unable to
pay its debts pursuant to or for the purposes of any applicable law, or is adjudicated or found
bankrupt or inslvent; or

() if (i) proceedings are initiated against the Issoieany of itsPrincipal Subsidiariesunder
any applicable liquidation, insolvency, composition, reorganisation or other similar laws, or
an application is made (or documents filed with a Qofot the appointment of an
administrative or other receiver, manager, administrator or other similar official, or an
administrative or other receiver, manager, administrator or other similar official is
appointed, in relation to the Issuer or any ofFtsicipal Subsidiaries or, as the case may be,
in relation tothe whole or a substantial partthe undertaking or assets of any of them, or
an encumbrancer takes possession of the whole or a substantial part of the undertaking or
assets of any of them, ardistress, execution, attachment, sequestration or other process is
levied, enforced upon, sued out or put in force against the whole or a substantial part of the
undertaking or assets of any of them and (ii) in any case (other than the appointment of an
administrator) is not discharged within 14 days; or
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10.2

(9) if the Issuer or any of itBrincipal Subsidiariesnitiates or consents to judicial proceedings
relating to itself under any applicable liquidation, insolvency, composition, reorganisation or
other sinilar laws (including the obtaining of a moratoriyrsave in the case of a Principal
Subsidiary,for a liquidation whilst solvent and pursuant to which all the assets of such
Principal Subsidiary are transferred to the Issuer or a Subsidiary of the (sswdrich
event such Subsidiary shall immediately after such transfer be deemed a Principal
Subsidiary),or makes a conveyance or assignment for the benefit of, or enters into any
composition or other arrangement with, its creditors generally (or any alats creditors)
or any meeting is convened to consider a proposal for an arrangement or composition with
its creditors generally (or any class of its creditors); or

(h) the Issuerb6s |icence to conduct finamgci ng
and Financing Act (Swag (2004:297) om bank och finansieringsrérglas amended from
time to time, is withdrawn by th®FSA or

@ if any event occurs which, under the laws of aglgvantjurisdiction, has or may have, in
the Trustee's opinion, an angtas effect to any of the events referred to in paragré@phs
to (g) above

If any Event of Default shall have occurrélde Trustee at its discretion may, and if so requested in
writing by the hotlers of at least orth in nominal amount of the Notes then outstanding or if so
directed by an Extraordinary Resolution shall (subject in each case to being indemnified and/or
secured and/or pieinded to its satisfaction), (but in the case of the bap of any of the events
described in paragrapt®.1(b)to 10.1(d)(other than the winding up or dissolution of the Issuer)
and10.1(e)to 10.1(i) inclusiveabove only if the Trustee shall have certified in writing to the Issuer

that such event is, in its opinion, materially prejudicial to the interests of the Noteholders), give
notice in writing to the Issuer that each Note is, and eaith Shall thereupon immediately become,

due and repayable at its Early Redemption Amount together with accrued interest as provided in the
Trust Deed

Events of Default relating to Subordinated Notes Senior NontPreferred Notes and certain
Senior Preferred Notes

@) This Condition10.2 only applies to Subordinated NoteSenior NoAPreferred Notes or,
where"Senior Preferred Notes Restricted Events of Default” is specifibdingapplicable
in the applicable Final Terms, Senioreférred Notesand references tdotes in this
Condition 10.2 shall be construed accordingl¥he following shall be events of default
(each arEvent of Default) in relation to the Notes:

) if default is made in the payment in ti$pecified Currency of any principal or
interest due in respect of the Notes or any of them and the default continues for a
period of10 days; or

(i) if an order is made or an effective resolution is passed for the winding up or
liquidation of the Issuer (expe for the purpose of a merger, reconstruction or
amalgamation under which the continuing entity effectively assumes the entire
obligations of the Issuer under the Notes) or the Issuer is otherwise declared
bankrupt konkurg or put into liquidation likvidation), in each case by a court or
agency or supervisory authority in the Kingdom of Sweden havingdjation in
respect of the same.

If any Event of Default shall have occurred under this Conditi®2(a) the Trustee at its

discretion may, and if so requested in writing by the holders of at leadiftbni@ nominal
amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall
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10.3

(b)

(c)

(d)

(subject in each case to being indemnified anddecured and/or pieinded to its
satisfaction),

D (in the case ofi) above), institute such steps, including the obtaining of a
judgment against the Issuer for any amount due in respect of the relevant
Notes, as it thinks desible with a view to having the Issuer declared
bankrupt konkurg or put into liquidation I{kvidation), in each case in the
Kingdom of Sweden and not elsewhere, and prove or claim in the
bankruptcy or liquidation of the Issuer; and/or

2) (in the case ofii) above), prove or claim in the bankruptcy or liquidation of
the Issuer, whether in the Kingdom of Sweden or elsewhere and instituted
by the Issuer itself or by a third party,

but (in either case) th&rusteemay claim paymentni respect of the Note only in the
bankruptcy konkurg or liquidation (ikvidation) of the Issuer.

In any of the events or circumstances describdd){ii) above the Trustee atstdiscretion

may, and if so requested in writing by the holders of at leasfiftimén nominal amount of

the Notes then outstanding or if so directed by an Extraordinary Resolution shall (subject in
each case to being indemnified and/or secured andédupded to its satisfactionpive

notice in writing to the Issuer that each Note is, and each Note (sdlject to the
provisions set out in Conditioh0.2(a) thereupon immediately become, due and repayable
at its Early Rdemption Amount together with accrued interest as provided in the Trust
Deed but (except with the prior consent of thesolution Authority(if such consent is
required by the Applicable MREL Regulations (in the case of Seniof¥eferred Notes or
Seniog Preferred Notes wheréSenior Preferred Notes Restricted Events of Default” is
specified adeingapplicablein the applicable Final Termsdr the SFSA (if such consent is
required by théApplicable Banking Regulations (in the case of Subordinated Naasject

to the Issuer only being required to make such payment after it has been declared bankrupt
(konkurg or put into liquidationl{kvidation).

The Trustee may at its discretion institute such proceedings against the Issuer as it may think
fit to erforce any obligation, condition, undertaking or provision binding on the Issuer under
the Notes (other than, without prejudice to Condgidi®.2(a) or 10.2(b) above, any
obligation for the paymerdf any principal or interest in respect of the Notes) provided that
the Issuer shall not by virtue of the institution of any such proceedings be obliged to pay any
sum or sums sooner than the same would otherwise have been payable by it.

No remedy againghe Issuer, other than as provided in Condifior?(a)and10.2(c)above

or proving or claiming in the bankruptcikankurg or liquidation (ikvidation) of the Issuer

in the Kingdom of Sweden orsgwhere, shall be available to the Trustee ohtbeers of

Notes, whether for the recovery of amounts owing in respect of the Notes or in respect of
any breach by the Issuer of any of its obligations or undertakings under the Notes or the
Trust Deed.

Enforcement

The Trustee may at any tim@ut subject, in the case of Subordinated NoB=nior NorPreferred

Notes and, wheré&Senior Preferred Notes Restricted Events of Default" is specified as being
applicable in the applicable Final Tern@enior Prefed Notesto Condition10.2), at its discretion

and without notice, take such proceedings against the Issuer as it may think fit to enforce the
provisions of the Trust Deed, the Notes and the Coupons, but it shall not betbdake any such
proceedings or any other action in relation to the Trust Deed, the Notes or the Coupons unless (a) it
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10.4

11.

12.

shall have been so directed by an Extraordinary Resolution or so requested in writing by the holders
of at least ondifth in nominal amaint of the Notes then outstanding and (b) it shall have been
indemnified and/or secured and/or{maded to its satisfaction.

No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the
Trustee, having become boundtsoproceed(i) fails to dosowithin 60 days or (ii) is unable for

any reason to dsg, and he failureor inability shall be continuingin which event, in the case af
Subordinated NoteSenior NorPreferred Noter, where"Senior Preferred Notes Rested Events

of Default' is specified as being applicabin the applicable Final TermSenior Preferred Notéhe

relevant Noteholder or Couponholder shall have only such right against the Issuer as those which the
Trustee is entitled to exercise as @@t in these Conditions)

Definitions
For the purposes of the Conditions:

(a) a Principal Subsidiary means a Subsidiary of the Issuer whose gross assejsoss
revenuerepresent more than (i) 10 per cent. of the total assets of the Group on a
consolidatedbasis (for the avoidance of doubt, excluding any igt@up transactions) or
(ii) 10 per cent. of the totajross revenuef the Group, in each case according to the most
recent financial statements of the Issuer and its Subsidiaries; and

(b) a Subsidiary of a company or corporation shall be construed as a reference to any company
or corporation:

® which is controlled, directly or indirectly, by the finstentioned company or
corporation;

(i) more than half the equity or issued share capital of which is benefioialhed,
directly or indirectly, by the firsmentioned company or corporation; or

(iii) which is a Subsidiary of another Subsidiary of the fingitioned company or
corporation

and, for these purposes, a company or corporation shall be treated as beingeddoyrol
another if that other company or corporation is able to direct its affairs and/or to control the
composition of its board of directors or equivalent body

REPLACEMENT OF NOTES, COUPONS AND TALONS

Should any Note, Coupon or Talon be lost, stolen,ilatet, defaced or destroyed, it may be
replaced at the specified office of the Principal Payltgent (in the case of Bearer Notes or
Coupons) or the Registrar (in the case of Registered Notes) upon pdoynteet claimant of such

costs and expenses asyntee incurred in connection therewith and on such terms as to evidence and
indemnity as the Issuer may reasonably require. Mutilated or defaced Notes, Coupons or Talons
must be surrendered before replacements will be issued.

AGENTS
The initial Agents areset out above. If any additional Paying Agents are appointed in connection

with any Series, the names of such Paying Agents will be speciffedrirBof the applicable Final
Terms.
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13.

14.

The Issuer is entitled, with the prior written approval of the Trudteejary or terminate the
appointment of any Agent and/or appoint additional or other Agents and/or approve any change in
the specified office through which any Agent acts, provided that:

(@) there will at all times be a Principal PayiAgent and(in the casef Registered Notesy
Registrar

(b) so long as the Notes are listed on any stock exchange or admitted to listing by any other
relevant authority, there will at all times be a Paydgent (in the case of Bearer Notes) and
a Transfer Agent (in the case ofdRgtered Notes) witla specified office in such place as
may be required by the rules and regulations of the relevant stock exchange or other relevant
authority;and

(© there will at all times be a Paying Agent in a jurisdiction within Europe, other than the
jurisdiction in which the Issuer is incorporated.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York
City in the circumstances described in Conditiém. Notice of any variabn, termination,
appointment or change in Paying Agents will be given to the Noteholders promptly by the Issuer in
accordance with Conditiol¥.

In acting under the Agency Agreement, the Agents act solely as agents of dreatsduin certain
circumstances specified therein, of the Trustee and do not assume any obligation to, or relationship
of agency or trust with, any Noteholder or Couponholder. The Agency Agreement contains
provisions permitting any entity into which adgent is merged or converted or with which it is
consolidated or to which it transfers all or substantially all of its assets to become the successor
agent.

EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprisgd@o@mon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified
office of any Paying Agent in exchange for a further Coupon sheet including (if such further Coupon
sheet does not include Coupons to (anduiticig) the final date for the payment of interest due in
respect of the Note to which it appertains) a further Talon, subject to the provisions of Cdhdition

NOTICES

All notices regardinghe Bearer Notes will be deemed touadidly given if published in a leading
English language daily newspaper of general circulation in London. It is expected that any such
publication in a newspaper will be made in #igancial Timesn London. The Issuer shall also
ensure that notices erduly published in a manner which complies with the rules of any stock
exchange or other relevant authority on which the Bearer Notes are for the time being listed or by
which they have been admitted to tradingluding publication on the website of thelevant stock
exchange or relevant authority if required by those rulésy such notice will be deemed to have
been given on the date of the first publication or, where required to be publishede than one
newspaper, on the date of the first pudtiion in all required newspapers. If publication as provided
above is not practicable, a notice will be given in such other manner, and will be deemed to have
been given on such dates the Trustee shall approve.

All notices regarding the Registered Notgill be deemed to be validly given if sent by first class
mail or (if posted to an address overseas) by airmail to the holders (or the first named of joint
holders) at their respective addresses recorded in the Register and will be deemed to haverbeen gi
on the fourth day after mailing and, in addition, for so long as any Registered Notes are listed on a
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stock exchange or are admitted to trading by another relevant authority and the rules of that stock
exchange or relevant authority so require, sucticeowill be publishedon the website of the
relevant stock exchange or relevant authority anid/a@ daily newspaper of general circulation in

the place or places required by those rules.

Until such time as any definitive Notes are issued, there mayorgp as any Global Notes
representing the Notes are held in their entirety on behalf of Euroclear and/or Clearstream,
Luxembourg, be substituted for such publication in such newspaper&)ch websitesr such

mailing the delivery of the relevant noticéo Euroclear and/or Clearstream, Luxembourg for
communication by them to the holders of the Notes and, in addition, for so long as any Notes are
listed on a stock exchange or are admitted to trading by another relevant authority and the rules of
that stockexchange or relevant authority so require, such notice will be publishdte website of

the relevant stock exchange or relevant authority arid/ardaily newspaper of general circulation

in the place or places required by those rules. Any suchensitiall be deemed to have been given

to the holders of the Notes on the second day after the day on which the said notice was given to
Euroclear and/or Clearstream, Luxembourg.

Notices to be given by any Noteholder shall be in writing and given by lodgingame, together

(in the case of any Note in definitive form) with the relative Note or Notes, with the Principal Paying
Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered Notes). Wiiilst any
the Notes are represented b§labal Note, such notice may be given by any holder of a Note to the
Principal PayingAgent or the Registrar througkuroclear and/or Clearstream, Luxembourg, as the
case may be, in such manner as the Principal Paygamt, the Registrar and Eurocleamd/or
Clearstream, Luxembourg, as the case may be, may approve for this purpose.

MEETINGS OF NOTEHOLD ERS, MODIFICATION, W AIVER AND SUBSTITUTI ON

The Trust Deedontains provisions for convening meetirfgeluding by way of conference call or

by use of a vidoconference platform)f the Noteholders to consider any matter affecting their
interests, including the sanctioning by Extraordinary Resolution of a modification of the Notes, the
Couponsor any of the provisions of the Trust Deed. Such a meeting megrivened by the Issuer

or the Trustee and shall be convened by the Issuer if required in writing by Noteholders holding not
less than five per cent. in nominal amount of the Notes for the time being remaining outstanding.
The quorum at any such meetingy fpassing an Extraordinary Resolution is one or more persons
holding or representing not less than 50 per cent. in nominal amount of the Notes for the time being
outstanding, or at any adjourned meeting one or more persons being or representing Neteholder
whatever the nominal amount of the Notes so held or represented, except that at any meeting the
business of which includes the modification of certain provisions of the Notes or the Coupons or the
Trust Deed (including modifying the date of maturity betNotes or any date for payment of
interest thereon, reducing or cancelling the amount of principal or the rate of interest payable in
respect of the Notes or altering the currency of payment of the Notes or the Coupons), the quorum
shall be one or moregpsons holding or representing not less thanthimls in nominal amount of

the Notes for the time being outstanding, or at any adjourned such meeting one or more persons
holding or representing not less than -bimed in nominal amount of the Notes fdret time being
outstanding. The Trust Deed provides that (i) a resolution passed at a meeting duly convened and
held in accordance with the Trust Deed by a majority consisting of not less thafotinthe of the

votes cast on such resolution, (ii) a resioin in writing signed by or on behalf of the holders of not

less than thre®urths in nominal amount of the Notes for the time being outstanding or (iii) consent
given by way of electronic consents through the relevant clearing system(s) (in a fefactai to

the Trustee) by or on behalf of the holders of not less thanfilweias in nominal amount of the

Notes for the time being outstanding, shall, in each case, be effective as an Extraordinary Resolution
of the Noteholders. An Extraordinary Région passed by the Noteholders will be binding on all
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the Noteholders, whether or not they are present at any meeting, and whether or not they voted on
the resolution, and on all Couponholders.

The Trustee may agree, without the consent of the Notalolde Couponholders, to any
modification of, or to the waiver or authorisation of any breach or proposed breach of, any of the
provisions of the Notes or the Trust Deed, or determine, without any such consent as aforesaid, that
any Event of Default or potgial Event of Default shall not be treated as such, where, in any such
case, it is not, in the opinion of the Trustee, materially prejudicial to the interests of the Noteholders
so to do or may agree, without any such consent as aforesaid, to any rtiodifidaich is of a

formal, minor or technical nature or to correct a manifest error. Any such modification shall be
binding on the Noteholders and the Couponholders and any such modification shall be notified to the
Noteholders in accordance with Conditid4 as soon as practicable thereafter.addition, the
Trustee shall be obliged to concur with the Issuandimg its reasonable endeavoursttect any
Benchmark Amendments in the circumstances and as otherwise seCauldition5.4 without the
consenbr approvabf the Noteholdersr Couponholdets

In connection with the exercise by it of any of its trusts, powers, authorities and discretions
(including, without limitation, any modificationyaiver, authorisation or determination), the Trustee

shall have regard to the general interests of the Noteholders as a class (but shall not have regard to
any interests arising from circumstances particular to individual Noteholders or Couponholders
whaterser their number) and, in particular but without limitation, shall not have regard to the
consequences of any such exercise for individual Noteholders or Couponholders (whatever their
number) resulting from their being for any purpose domiciled or residgeat otherwise connected

with, or subject to the jurisdiction of, any particular territory or any politicaldiuision thereof and

the Trustee shall not be entitled to require, nor shall any Noteholder or Couponholder be entitled to
claim, from the Isuer, the Trustee or any other person any indemnification or payment in respect of
any tax consequences of any such exercise upon individual Noteholders or Couponholders except to
the extent already provided for in ConditiBrand/or any undertaking or covenant given in addition

to, or in substitution for, Conditiod pursuant to the Trust Deed.

The Trustee may, without the consent of the Noteholders, agree with the Issuer to the substitution in
place of the Issuer (or of any previous substitute under this Condition) as the principal debtor under
the Notes, the Coupons and the Trust Deed of another company,ab8iabsidiary of théssuer

subject to (i) the Trustee being satisfied that the intecdsfse Noteholders will not be materially
prejudiced by the substitution and (ii) certain other conditions set out in the Trust Deed being
complied with.Any such substitution in relation {&) any Senior NofPreferred Notess subject to

the prior conset of the Resolution Authoritgr (B) any Subordinated Notes is subject to the prior
consent of th&FSA

INDEMNIFICATION OF T HE TRUSTEE AND TRUSTEE CONTRACTING WITH THE
ISSUER

The Trust Deed contains provisions for the indemnification of the Trusteeoatriid felief from
responsibility, including provisions relieving it from taking action unless indemnified and/or secured
and/or prefunded to its satisfaction.

The Trust Deed also contains provisions pursuant to which the Trustee is eintidedlia, (a) to

enter into business transactions with the Issuer and/or any of its Subsidiaries and to act as trustee for
the holders of any other securities issued or guaranteed by, or relating to, tharsiéoieany of its
Subsidiaries, (b) to exercise anda@et its rights, comply with its obligations and perform its duties
under or in relation to any such transactions or, as the case may be, any such trusteeship without
regard to the interests of, or consequences for, the Noteholders or Couponholdersg@netdi)

and not be liable to account for any profit made or any other amount or benefit receigbyg tren
connection therewith.
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18.

19.

19.1

19.2

The Trust Deed contains provisions allowing the Trustee to retire at any time on giving not less than
80 days' prior witten notice to the Issuer without giving any reason and without being responsible
for any Liabilities (as defined in the Trust Deed) incurred by such retirement. The Noteholders may
by Extraordinary Resolution remove any trustee or trustees for the &ing bf the Notes. The

Trust Deed provides that the retirement or removal of any such Trustee shall not become effective
until a successor trustee (being a trust corporation) is appointed. The Trust Deed provides that, in the
event of the Trustee giving tice of retirement or being removed by Extraordinary Resolution under

the Trust Deed, the Issuer shall use its best endeavours to procure that a new trustee is appointed as
soon as reasonably practicable. If no appointment has become effective 8Gittiays of such

notice or Extraordinary Resolution, the Trust Deed provides that the Trustee shall be entitled to
appoint a trust corporation. No appointment of a trustee shall take effect unless previously approved
by an Extraordinary Resolution. Notice of asych change shall be given to the Noteholders in
accordance with Conditiob4 as soon as practicable thereafter.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders or the
Couwonholders to create and issue further notes having terms and conditions the same as the Notes
or the same in all respects save for the amount and date of the first payment of interest thereon and
the date from which interest starts to accrue and sohbatame shall be consolidated and form a
single Series with the outstanding Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of this Note under the Contracts
(Rights of Third Parties) Acta99, but this does not affect any right or remedy of any person which
exists or is available apart from that Act.

GOVERNING LAW AND SU BMISSION TO JURISDIC TION
Governing law

The Trust Deed (except f@laused), the Agency Agreement, the Notes (exceptGonditions 3.1,

3.2 3.3and3.4) and the Coupons and any roontractual obligations arising out of or in connection
with the Trust Deed, th Agency Agreement, the Notes and the Coupons are governed by, and
construed in accordance with, English |&@enditiors 3.1, 3.2, 3.3and3.4and Clausd of the Trust
Deedare governed by, and shall be construed in accordanceSwitdishaw.

Submission to jurisdiction

(@) Subject to Conditior19.2(c) below the English courts have exclusive jurisdiction to settl
any dispute arising out of or in connection with the Trust Deed, the Notes and/or the
Coupons, including any dispute as to their existence, validity, interpretation, performance,
breach or termination or the consequences of their nullity and any digbatiag to any
non-contractual obligations arising out of or in connection with Thest Deed, théNotes
and/or the Coupons (@ispute) and accordingly each of the Issuer and the Trustee and any
Noteholders or Couponholders in relation to any Disputemi@isbto the exclusive
jurisdiction of the English courts.

(b) For the purposes of this Conditi@8.2 the Issuer waives any objection to the English courts
on the grounds that they are an inconvenient or inappropriate foruntiécesgt Dispute.
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19.3

19.4

195

(© To the extent allowed by law, the Trustee, the Noteholders and the Couponholders may, in
respect of any Dispute or Disputes, take (i) proceedings in any other court with jurisdiction;
and (ii) concurrent proceedings in any humber of dlictions.

Appointment of Process Agent

The Issuer irrevocably appoinksoist Finance AB (publ) UK BranctUK establishment number
BR02317) through its registrant Hoist Finance AB (pulal) White Tower Level 6 Suite 7
MediaCityUK, Salford, M50 2NT, United Kingdom as its agent for service of process in any
proceedings before the English courts in relation to any Dispute and agrees that, in thetéomsht of
Finance AB (publ) UK BranciUK establishment number BR023J)7hrough its registrant Hoist
FinanceAB (publ) being unable or unwilling for any reason so to act, it will immediately appoint
another person approved by the Trustee as its agent for service of process in England in respect of
any Dispute. The Issuer agrees that failure by a process ageaiifiy it of any process will not
invalidate service. Nothing herein shall affect the right to serve process iotlagry manner
permitted by law.

Other documents

The Issuer has in the Trust Deadd the Agency Agreement submitted to the jurisdictioitloe
English courts and appointed an agent for service of process in terms substsintidlyto those
set out above.

Swedish Statutory Loss Absorption Powers

Notwithstanding and to the exclusion of any other term of the Notes or any other agreements,
arrangements or understanding between the Issuer and any Noteholder (which, for the purposes of
this Condition19.5 includes each holder of a beneficial interest in the Notes), by its acquisition of
any Note, each Noteholdercknowledgesacceptsand consentshat the Notes andany liability

arising under the Notes may be subject to the exercise of Swedish Statutory Loss Absorption Powers
by the Relevant Resolution Authority and acknowledges, accepts, consents to and dgrees ol

by:

@) the effect of the exercise of any Swedish Statutory Loss Absorption Powers by the Relevant
Resolution Authority, which exercise (without limitation) may include and result in any of
the following, or a combination thereof:

(A) the reduction of allor a portion, of the Relevant Amounts in respect of the
Notes(which may be a reduction to nil)

(B) the conversion of all, or a portion, of the Relevant Amounts in respect of the
Notes into shares, other securities or other obligations of the Issuer or
anoher person, and the issue to or conferral on the Noteholder of such
shares, securities or obligations, including by means of an amendment,
modification or variation of the terms of the Notes;

© the cancellation of the Notes or the Relevant Amounts in regfettte
Notes; and

(D) the amendment or alteration of ttegm of the Notes or amendment of the
amount of interest payable on the Notes, or the date on which interest
becomes payable, including by suspending payment for a temporary period,;
and
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(b) the variation ofthe terms of the Notes, as deemed necessary by the Relevant Resolution
Authority, to give effect to the exercise of aBywedishStatutory Loss Absorption Powers
by the Relevant Resolution Authority.

For the purposes diiis Condition19.5

Relevant Amountsmeans the outstanding principal amount of the Notes, together with any accrued
but unpaid intereshereonandany additionalor otheramountsvhatsoever accrued dueor which

would otherwise be payabtm or in respect othe Notes. References to such amounts will include
(but not be limited toamounts that have become due and payable, but which have not been paid,
prior to the exercise of arywedishStatutory Loss Absorption Powers by the Relevant Resolution
Authority;

Relevant Resolution Authority means theSwedish National Debt Office and/or any other
resolution authority with the ability to exercise aBwedishStatutory Loss Absorption Powers in
relation to the Issuesr any Notesand

Swedish Statutory Loss Absorption Powers means any writelown, conversion, transfer,
modification, suspension or similar or related power existing from time to time under, and exercised
in compliance with, any laws, regulations, rules or requirement$eict én the Kingdom of Sweden
relating to (i) the transpositiorinto Swedish law othe BRRD (including, without limitatiorthe
Resolution Act $w. Lag (2015:1016) om resolutjoand the Precautionary Support A8w. Lag
(2015:1017) om forebyggande statligt stod till kreditinsfjtind (ii) the instruments, rules and
standards created thereunder, pursuant to which any obligation of the Issuer (or any affiliate of the
Issuer) can be reduced, cancelled, modified, or converted into shares, other securities or other
obligations of the Iager or any other person (or suspended for a temporary period)
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate purposes,
which include making a profit.
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DESCRIPTION OF THE | SSUERAND THE GROUP
Introduction

T he |Isdegal @nd éommercial name is HdshanceAB (publ), and its Swedish Corporate ID No. is
5560128489 andits L e g a | Entity Il dentifier Code i segistere® 300 N
address i?.0. Box 7848, SH0399Sto c k ho | m, Sweden. The I ssuero6s t «
+46(0) 855517790.T h e | s s u e rhiips:/www.lioistiinanee.cony

The Issuer wasncorporated in Sweden on 21 August 1915 eegisteredwith the Swedish Companies
Registration Office $w. Bolagsverkgpon 1 Novemberl915 The Isuer is a public limited liability company
(Sw. publikt aktiebolay regulated by the Swedish Companies Aw(aktiebolagslagen (2005:551)The

| ssuer iMarak efit CrCeStnipeaitmyrknadéforetggsupervised by the SFSA.

UnderitscurrentAri | es of Associ ati on, t he | s s u#50@900Gndh ar e«
not more than SEKG60,000,000 divided into not fewer thar60,00Q000 sharesand not more than
240,000,006 har e s . The | ssuer has only one <c¢l asSEKof s h
29,767,6666 represented b§9,303,00G6hares. Each share has a quota value of BEK

Ownership

The Issuer ighe parent compangf the Hoist Financgroup of companiegthe Group). In this section
fiHoist Financed refers to, depending on the context, the Issuer or the Gidwgshares of thissuerare
listed on Nasdaqg Stockholm

The Issuer has, at the date of this Offering Gaguno knowledge of any arrangemefitscluding any
sharehol der sd agr e e nhe operationoof whioht nftay at a sulgseqeeat datenrésslt)in a
change of control of the Issuer

The table below sets out the ten largest shareholders désteras of 31 March 2023 source: Modular
FinanceAB with ownership statistics frorhloldings, Euroclear Sweden AB and changes noted by and/or
confirmed toHoist Financg

Name Share of capital and votes (%)
Per Arwidsson withelated parties 17.3
Erik Selin 15.3
Avanza Pension 9.3
Svea Bank AB 5.1
BlackRock 4.9
Jofam 4.8
Swedbank Robur Funds 4.1
Nordnet Pension Insurance 3.3
Dimensional Fund Advisors 2.0
Arbona AB 1.3
Total 67.4

Group structure

A | arge part of the the®whits subsdiarieandsbranchkesor whictsthedssuerd u ct e
as a consequence thereof, is dependent. The Group structure as at the date of this Offering Circular is
illustrated in the organisational chart beldw October2022, the Issuezompleted the diestment ofts UK

credit management subsidiary (sdgivestment of UK credit management subsididoglow for further
information).
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Note: The above chart outlines the most important operational entities

Below is a list of the direct and indirect sidharies of the Issuer as of the date of this Offering Circular.

Legal Entity Crop. Reg. no. Domicile Shareholding (fully diluted) (%)
Hoist Finance Procurement AB 5593337909 Stockholm 100
Immobiliére de Lancereaux SAS 2018B20590 Paris 100
HECTOR SiclerheiterVerwaltungs GmbH1) HRB 74561 Duisburg 100
Hoist Polska sp. z 0.0. 0000536257 Wroclaw 100
Hoist FinanceCyprus Ltd. HE 338 570 Nicosia 100
Hoist Cyprus Properties Ltd. HE 423 727 Nicosia 100
HF Cyprus Properties | Ltd. HE 424 747 Nicosia 100
HF Cyprus Properties Il Ltd. HE 424829 Nicosia 100
MARTE SPV S.r.l. 4634710265 Conegliano 100
Marathon SPV S.r.l. 05048650260 Conegliano 100
Giove SPV S.r.l 05089700263 Conegliano 100
Hoist Italia S.r.1. 12898671008 Rome 100
Nais Uno Reoco S.r.l. 14564671007 Rome 100
Hoist | NS FIZ(2) RFI702 Warsaw 100
Hoist Il NSFIZ (2) 0000292229 Warsaw 100
Hoist Il NS FIZ(2) RFi 1617 Warsaw 100
BEST Il NS FIZ(2) RF1623 Gdynia 50
Hoist Kredit Ltd.(1). 7646691 London 100
Hoist Hellas S.L.D.S.A. 13777790000 Athens 100
PQH Single Special Liquidation S.£3) 138353201000 Athens 33
Hoist Finance SpaiS.L. B87547659 Madrid 100
Optimus Portfolio Management S.L. B86959285 Madrid 100
Hoist Finance Romania S.r.l. 41830400 Bucharest 100
Hoist Finance Craima S.r.| 46632099 Bucharest 100
Hoist Finance Austria GmbH FN544345h Mooslackengasse 100
Zugspitze Ireland Designated Activity Company (4720457 Dublin 100
Hoist TFI SA 8982271637 Wroclaw 100
Corelsa ReoCo, S.L. B13822242 Madrid 100

(1) Non-operathg companies to be liquidated or disposed.

(2) Nonstandardised securitisation funds of which Hoist Finance holds investment certificates.



