BASE PROSPECTUS

Kommuninvest i Sverige Aktiebolag (publ)
(incorporated with limited liability in the Kingdom in Sweden)

Euro Note Programme
Guaranteed by certain regions of

Sweden and certain municipalities of Sweden
On 2 September 1993 the Issuer (as defined below) entered into a U.S.$1,500,000,000 Note Programme (the Programme) and issued a prospectus on
that date describing the Programme. This document (the Base Prospectus) supersedes any previous prospectus. Any Notes (as defined below)
issued under the Programme on or after the date of this Base Prospectus are issued subject to the provisions described herein. This does not affect any
Notes issued before the date of this Base Prospectus.
Under this Euro Note Programme (the Programme) Kommuninvest i Sverige Aktiebolag (publ) (the Issuer) may from time to time issue notes (the
Notes) denominated in any currency agreed between the Issuer and the relevant Dealer(s) (as defined below).
The Notes may be issued in bearer or registered form (respectively the Bearer Notes and the Registered Notes).
Each Series (as defined on page 53) of Notes will be guaranteed by certain regions of Sweden and certain municipalities of Sweden. The final terms
(the Final Terms) applicable to each Tranche (as defined on page 53) of Notes will specify the Guarantor (as defined in the terms and conditions of
the Notes) in relation to that Tranche as of the issue date of that Tranche. However, other regions and municipalities of Sweden may subsequently
become Guarantors under the Guarantee (as defined herein). The Guarantee will be in, or substantially in, the form set out in Schedule 8 to the
Agency Agreement (as defined on page 52). As at the date hereof the Guarantee has already been given jointly and severally by 291 regions and
municipalities of Sweden. For further information on the Guarantors at the date hereof see "Ownership and Guarantee" on page 97.
Subject as set out herein, the Notes will not be subject to any minimum or maximum maturity.
The Notes will be issued on a continuing basis to one or more of the Dealers specified on page 2 and any additional Dealer appointed under the
Programme from time to time, which appointment may be for a specific issue or on an ongoing basis (each a Dealer and together the Dealers).
An investment in Notes issued under the Programme involves certain risks. For a description of these risks see "Risk Factors"'.
This Base Prospectus constitutes an alleviated base prospectus for the purposes of Chapter 2 of Part III of the Luxembourg Act dated 16 July 2019 on
prospectuses for securities.
Application has been made to the Luxembourg Stock Exchange for Notes issued under the Programme up to the expiry of 12 months from the date of
this Base Prospectus to be admitted to trading on the Luxembourg Stock Exchange's regulated market and to be listed on the Official List of the
Luxembourg Stock Exchange.
References in this Base Prospectus to Notes being "listed" (and all related references) shall mean that such Notes have been admitted to trading on the
Luxembourg Stock Exchange's regulated market and have been listed on the Official List of the Luxembourg Stock Exchange. The Luxembourg
Stock Exchange's regulated market is a regulated market for the purposes of the Markets in Financial Instruments Directive (Directive 2014/65/EU),
as amended.
Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and any other terms and
conditions not contained herein which are applicable to each Tranche (as defined under Terms and Conditions of the Notes) of Notes will be set out
in the applicable Final Terms which, with respect to Notes to be listed, will be filed with the Luxembourg Stock Exchange.
The Programme provides that Notes may be listed or admitted to trading, as the case may be, on such other or further stock exchange(s) or markets as
may be agreed between the Issuer and the relevant Dealer. The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any
market.
Neither the Notes nor the Guarantee have been or will be registered under the Securities Act of 1933 of the United States, as amended (the Securities
Act) or any U.S. State securities laws and may not be offered 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 (Regulation S)), unless an exemption from the registration requirements of the Securities Act is
available and the offer or sale is made in accordance with all applicable securities laws of any state of the United States and any other jurisdiction.
The Notes may be offered and sold (a) in bearer form or registered form outside the United States to non-U.S. persons in reliance on Regulation S and
(b) in registered form in the United States and to U.S. persons to persons who are both "qualified institutional buyers" (QIBs) within the meaning of
and in reliance on Rule 144A under the Securities Act (Rule 144A) and “qualified purchasers” (QPs) within the meaning of Section 2(a)(51)(A) of
the U.S. Investment Company Act of 1940, as amended (the Investment Company Act), and the rules and regulations thereunder. Prospective
purchases who purchase under (b) above are hereby notified that sellers of the Notes may be relying on the exemption from the provisions of Section
5 of the Securities Act provided by Rule 144A. The Issuer has not registered and does not intend to register, and no guarantor of the Notes is expected
to register, as an investment company under the Investment Company Act, in reliance on the exemption provided by Section 3(c)(7) thereof. For a
description of these and certain further restrictions on offers, sales and transfers of Notes and distributions of this Base Prospectus see "Subscription
and Sale and Transfer and Selling Restrictions".
No prospectus is required in accordance with Regulation (EU) 2017/1129 (the Prospectus Regulation) for an issue of Notes under the Programme,
accordingly this Base Prospectus does not comprise a prospectus for the purposes of the Prospectus Regulation.
Unless otherwise provided in the applicable Final Terms, the Notes of each Tranche (except Notes which are to be cleared through the Swedish
Central Securities Depository & Clearing Organisation, Euroclear Sweden AB (Euroclear Sweden) or notes, other than Swedish Registered Notes
(as defined below) in registered form (Registered Notes)) will initially be represented by a temporary global Note which will be deposited on the
issue date thereof with either a common depositary (if the temporary global Note is not issued in new global note form) or a common safekeeper (if
the temporary global Note is issued in new global note form), in either case on behalf of Euroclear Bank SA/NV (Euroclear), and Clearstream
Banking S.A. (Clearstream, Luxembourg) and which will be exchangeable, as specified in the applicable Final Terms, for either a permanent global
Note or Notes in definitive form, in each case upon certification as to non-U.S. beneficial ownership as required by U.S. Treasury regulations. A
permanent global Note will be exchangeable for definitive Notes upon request all as further described in "Form of the Notes" herein. The Notes of
each Tranche cleared through Euroclear Sweden will be issued in registered form in accordance with the Swedish Financial Instruments Accounts Act
(SFS 1998:1479), as amended (Swedish Registered Notes). Each Tranche of Registered Notes will initially be represented by a global Note in
registered form which will either (i) be deposited with a custodian for, and registered in the name of a nominee of, Depository Trust Company or (ii)
be deposited with a common depositary or, if the registered global notes are to be held under the new safe-keeping structure, a common safekeeper, as
the case may be for Euroclear and Clearstream, Luxembourg, and registered in the name of the nominee for the Common Depositary of, Euroclear
and Clearstream, Luxembourg or in the name of a nominee of the common safekeeper, as specified in the applicable Final Terms. A registered global
note will be exchangeable for definitive Registered Notes upon request all as further described in "Form of the Notes" herein.
The Programme is rated by Moody's Investors Service Limited (Moody's) and by S&P Global Ratings Europe Limited (S&P). Tranches of Notes
issued under the Programme may be rated or unrated. Where a tranche of Notes is rated, such rating will not necessarily be the same as the rating
assigned to the Programme. A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency.



The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the Terms and Conditions of the Notes herein, in
which case a supplement to the Base Prospectus, if appropriate, will be made available which will describe the effect of the agreement reached in

relation to such Notes.
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The Issuer having made all reasonable enquiries, confirms that this Base Prospectus contains all
information with respect to itself, the Guarantors set out on pages 108 to 111 and the Notes which is
material in the context of the Programme, that the information contained in this Base Prospectus is
true and accurate in all material respects and is not misleading, that the opinions and intentions
expressed in this Base Prospectus are honestly held and that there are no other facts the omission of
which would make any of such information or the expression of any such opinions or intentions
misleading. The Issuer confirms that each Final Terms will be true and accurate in all material
respects.

Subject as provided in the applicable Final Terms, the only persons authorised to use this Base
Prospectus (and, therefore, acting in association with the Issuer) in connection with an offer of Notes
are the persons named in the applicable Final Terms as the relevant Dealer or the Managers and the
persons named in or identifiable following the applicable Final Terms as the Financial Intermediaries,
as the case may be.

Each Tranche of Notes will be issued on the terms set out herein under “7Terms and Conditions of the
Notes” as amended and/or supplemented by the applicable Final Terms. This Base Prospectus must be
read and construed together with any amendments or supplements hereto and with any information
incorporated by reference herein and, in relation to any Tranche of Notes which is the subject of Final
Terms, must be read and construed together with the applicable Final Terms.

Certain information under the heading "Book-entry Clearance Systems" has been extracted from
information provided by the clearing systems referred to therein. 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 the relevant clearing systems, no facts have been omitted which would
render the reproduced information inaccurate or misleading.

This Base Prospectus is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see "Documents Incorporated by Reference" on page 8). This Base
Prospectus shall be read and construed on the basis that such documents are incorporated in and form
part of this Base Prospectus.

The Dealers have not separately verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility is accepted
by the Dealers as to the accuracy or completeness of the information contained in this Base Prospectus
or any other information provided by the Issuer. The Dealers do not accept any liability in relation to
the information contained in this Base Prospectus or any other information provided by the Issuer in
connection with the Programme.

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

Neither this Base Prospectus nor any other information supplied in connection with the Programme
(a) is intended to provide the basis of any credit or other evaluation or (b) should be considered as a
recommendation by the Issuer or any of the Dealers that any recipient of this Base Prospectus or any
other information supplied in connection with the Programme 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 and all
Guarantors. Neither this Base Prospectus nor any other information supplied in connection with the
Programme constitutes an offer or invitation by or on behalf of the Issuer or any of the Dealers to any
person to subscribe for or to purchase any Notes.



The delivery of this Base Prospectus does not at any time imply that the information contained herein
concerning the Issuer or any of the Guarantors is correct at any time subsequent to the date hereof 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 expressly do not
undertake to review the financial condition or affairs of the Issuer or any of the Guarantors during the
life of the Programme. Investors should review, inter alia, the most recent non-consolidated or
consolidated financial statements, if any, of the Issuer when deciding whether or not to purchase any
Notes.

The distribution of this Base Prospectus and the offer or sale of Notes may be restricted by law in
certain jurisdictions. Persons into whose possession this Base Prospectus or any Notes come must
inform themselves about, and observe, any such restrictions. In particular, there are restrictions on
the distribution of this Base Prospectus and the offer or sale of Notes in the United States, the United
Kingdom, Belgium, Singapore, Japan and Switzerland (see "Subscription and Sale").

In making an investment decision, investors must rely on their own examination of the Issuer and the
Guarantors and the terms of the Notes being offered, including the merits and risks involved. The
Notes have not been approved or disapproved by the United States Securities and Exchange
Commission or any other securities commission or other regulatory authority in the United States, nor
have the foregoing authorities approved this Base Prospectus or confirmed the accuracy or
determined the adequacy of the information contained in this Base Prospectus. Any representation to
the contrary is a criminal offence.

None of the Dealers, the Issuer or the Guarantors makes any representation to any investor in the
Notes regarding the legality of its investment under any applicable laws. Any investor in the Notes
should be able to bear the economic risk of an investment in the Notes for an indefinite period of time.

U.S. INFORMATION

This Base Prospectus is being submitted on a confidential basis in the United States to a limited
number of prospective investors who are both QIBs and QPs for informational use solely in
connection with the consideration of the purchase of certain Notes issued under the Programme. Its
use for any other purpose in the United States is not authorised. It may not be copied or reproduced
in whole or in part nor may it be distributed or any of its contents disclosed to anyone other than the
prospective investors to whom it is originally submitted. Registered Notes may be offered or sold
within the United States only to persons who are both QIBs and QPs in transactions exempt from
registration under the Securities Act in reliance on Rule 144A or any other applicable exemption.
Each U.S. purchaser of Registered Notes is hereby notified that the offer and sale of any Registered
Notes to it may be being made in reliance upon the exemption from the registration requirements of
Section 5 of the Securities Act provided by Rule 144A.

The Notes in bearer form for U.S. tax purposes are subject to U.S. tax law requirements and may not
be offered, sold or delivered within the United States or its possessions or to United States persons,
except in certain transactions permitted by U.S. Treasury regulations. Terms used in this paragraph
have the meanings given to them by the U.S. Internal Revenue Code of 1986 and the Treasury
regulations promulgated thereunder.

Each purchaser or holder of Notes represented by a Rule 144A Global Note or any Notes issued in
registered form in exchange or substitution therefor (together Legended Notes) will be deemed, by its
acceptance or purchase of any such Legended Notes, to have made certain representations and
agreements intended to restrict the resale or other transfer of such Notes as set out in "Subscription
and Sale and Transfer and Selling Restrictions". Unless otherwise stated, terms used in this paragraph
have the meanings given to them in "Form of the Notes'".



AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of Notes that
are 'restricted securities" within the meaning of the Securities Act, the Issuer has undertaken in a
deed poll dated 14 June 2011 (the Deed Poll) to furnish, upon the request of a holder of such Notes or
any beneficial interest therein, to such holder or to a prospective purchaser designated by him, the
information required to be delivered under Rule 144A(d)(4) under the Securities Act if, at the time of
the request, any of the Notes remain outstanding as "restricted securities" within the meaning of Rule
144(a)(3) of the Securities Act and the Issuer is not a reporting company under Section 13 or 15(d) of
the U.S. Securities Exchange Act of 1934, as amended, (the Exchange Act) or exempt from reporting
pursuant to Rule 12g3-2(b) thereunder.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is incorporated in Orebro, Sweden as a limited liability company for an indefinite period in
August 1986 on the local initiative of the County of Orebro (as it was then known) and municipalities
in that county. All of the officers and directors named herein reside outside the United States and all
or a substantial portion of the assets of the Issuer and of such officers and directors are located outside
the United States. As a result, it may not be possible for investors to effect service of process outside
Sweden upon the Issuer or such persons, or to enforce judgments against them obtained in courts
outside Sweden.

The Guarantors are certain regions and municipalities of Sweden. As a result, it may not be possible
for investors to effect service of process outside Sweden upon the Guarantors or such persons, or to
enforce judgments against them obtained in courts outside Sweden.

The United States and Sweden currently do not have a treaty providing for reciprocal recognition and
enforcement of judgments in civil and commercial matters. Therefore, a final judgment for the
payment of money against the Issuer rendered by any Federal or state court in the United States based
on civil liability would not be enforceable in Sweden, and the party in whose favour such judgment
was rendered would have to re-litigate the issues in a Swedish court of competent jurisdiction.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Presentation of Financial Information

Unless otherwise indicated, the financial information in this Base Prospectus relating to the Issuer has
been derived from the audited financial statements of the Issuer for the financial year ended 31
December 2019 (including the comparative information as at and for the financial year ended 31
December 2018) (together, the Financial Statements).

The Issuer's financial year ends on 31 December, and references in this Base Prospectus to any specific
year are to the 12-month period ended on 31 December of such year. The Financial Statements have
been prepared in accordance with the Swedish Annual Accounts Act for Credit Institutions and
Securities Companies (ARKL), and the regulations and general recommendations of the Swedish
Financial Supervisory Authority (Finansinspektionen) (the SFSA) regarding annual accounts for
credit institutions and securities companies (FFFS 2008:25).

Certain Defined Terms and Conventions

Capitalised terms which are used but not defined in any particular section of this Base Prospectus will
have the meaning attributed thereto in " Terms and Conditions of the Notes" or any other section of
this Base Prospectus.



Certain figures and percentages included in this Base Prospectus have been subject to rounding
adjustments; accordingly figures shown in the same category 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.

All references in this document to U.S. dollars, $ and U.S. cents refer to the currency of the United
States of America, those to SEK and Swedish kronor refer to the currency of Sweden and those to
euro and € refer to the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty on the Functioning of the European Union, as amended (the
Treaty).

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND
FUTURES ACT (CHAPTER 289) OF SINGAPORE - The Final Terms in respect of any Notes may
include a legend entitled “Singapore SFA Product Classification” which will state the product
classification of the Notes pursuant to section 309B(1) of the Securities and Futures Act (Chapter 289)
of Singapore, as modified or amended from time to time (the “SFA”).

The Issuer will make a determination in relation to each issue under the Programme of the
classification of the Notes being offered for purposes of section 309B(1)(a). Any such legend included
on the relevant Final Terms will constitute notice to each of the “relevant persons” for purposes of
section 309B(1)(c) of the SFA.

MiFID II product governance / target market

The Final Terms in respect of any Notes may include a legend entitled "MIiFID II product
governance' which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a distributor) should take into consideration the target market assessment;
however, a distributor subject to Directive 2014/65/EU (as amended, MiFID II) is responsible for
undertaking its own target market assessment in 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 rules under EU Delegated Directive 2017/593 (the MiFID Product Governance Rules), 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.
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In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the applicable
Final Terms may over-allot Notes or effect transactions with a view to supporting the market price of
the Notes at a level higher than that which might otherwise prevail. 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 any time, but it must 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 over allotment must be conducted by the relevant Stabilising Manager(s) (or
persons acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and
rules.



DOCUMENTS INCORPORATED BY REFERENCE
The following documents shall be deemed to be incorporated in, and to form part of, this Base Prospectus:

(a) the most recently publicly available audited annual report and the publicly available unaudited
interim financial statements of the Issuer for the most recent financial period; and

(b) the constitutional documents (in English) of the Issuer.

Following the publication of this Base Prospectus, a supplement may be prepared by the Issuer and approved
by the Luxembourg Stock Exchange. 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 this Base Prospectus or
in a document which is incorporated by reference in this Base Prospectus. Any statement so modified or
superseded shall not, except as so modified or superseded, constitute a part of this Base Prospectus.

Copies of documents incorporated by reference in this Base Prospectus can be obtained from the specified
office of the Issuer and on the Issuer's website at www.kommuninvest.se. Written or oral requests for such
documents should be directed to the Issuer at its registered office set out at the end of this Base Prospectus.
In addition, such documents will be available, without charge, from the principal office in Luxembourg of
Deutsche Bank Luxembourg S.A. (the Listing Agent) and on the website of the Luxembourg Stock
Exchange at www. bourse.lu.

The Issuer will, in connection with the listing of the Notes on the Luxembourg Stock Exchange, so long as
any Note remains outstanding and listed on such exchange, in the event of any material adverse change in
the financial condition of the Issuer which is not reflected in the Base Prospectus, prepare a further
supplement to the Base Prospectus or publish a new Base Prospectus for use in connection with any
subsequent issue of Notes to be listed on the Luxembourg Stock Exchange. If the terms of the Programme
are modified or amended in a manner which would make the Base Prospectus, as supplemented, inaccurate
or misleading, a new Base Prospectus will be prepared.


http://www.kommuninvest.org/

GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuer may from time to time issue Notes denominated in any currency and
having any maturity, subject as set out herein. A summary of the terms and conditions of the Programme
and the Notes appears on pages 10 to 14. The applicable terms of any Notes will be agreed between the
Issuer and the relevant Dealer(s) prior to the issue of the Notes and will be set out in the Terms and
Conditions of the Notes endorsed on, or incorporated by reference into, the Notes, as modified and
supplemented by the applicable Final Terms attached to, or endorsed on, such Notes, as more fully described
under "Form of the Notes" on page 33.

The aggregate nominal amount of Notes which may be issued and outstanding at any one time under the
Programme is unlimited.



SUMMARY OF TERMS AND CONDITIONS OF THE PROGRAMME AND THE NOTES

The following summary does not purport to be complete and is taken from, and is qualified in its entirety by,
the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular Tranche
of Notes, the applicable Final Terms. Words and expressions defined in "Form of the Notes" and "Terms
and Conditions of the Notes" below shall have the same meanings in this summary.

Issuer:

Legal Entity Identifier
(LED):

Guarantors:

Risk Factors:

Description:
Arranger:

Dealers:

Kommuninvest i Sverige Aktiebolag (publ)

EV2XZWMLLXF2QRX0CD47

Each Series of Notes will be guaranteed by certain regions and municipalities of
Sweden. The Final Terms applicable to each Tranche of Notes will specify the
Guarantors in relation to that Tranche as of the issue date of that Tranche.
However, other regions and municipalities of Sweden may subsequently
become Guarantors. The Guarantee will be in, or substantially in, the form set
out in Schedule 8 to the Agency Agreement. As at the date hereof such a
Guarantee has already been given jointly and severally by the regions and
municipalities of Sweden set out on pages 108 to 111 for the commitments
undertaken or to be undertaken by the Issuer, including the commitments of the
Issuer in respect of the Notes. For further information on the Guarantors at the
date hereof see "Ownership and Guarantee" on page 97.

There are certain factors that may affect the Issuer's ability to fulfil its
obligations under the Notes issued under the Programme. In addition, there are
certain factors which are material for the purpose of assessing the market risks
associated with Notes issued under the Programme (see "Risk Factors").

Note Programme
Merrill Lynch International

Barclays Bank Ireland PLC

Barclays Bank PLC

BNP Paribas

BofA Securities Europe SA

Citigroup Global Markets Europe AG
Citigroup Global Markets Limited

Crédit Agricole Corporate and Investment Bank
Daiwa Capital Markets Europe Limited
HSBC Bank plc

J.P. Morgan Securities plc

Merrill Lynch International

Mizuho International plc

Mizuho Securities Europe GmbH

MUFG Securities (Europe) N.V.

Nomura International plc

SMBC Nikko Capital Markets Europe GmbH
SMBC Nikko Capital Markets Limited

TD Global Finance unlimited company

The Toronto-Dominion Bank

Tokai Tokyo Securities Europe Limited
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Certain Restrictions:

Notes with a maturity of

less than one year:

Issue Directly:

Principal Paying agent:

U.S. paying agent:

Registrar:

U.S. Registrar:

Exchange agent :

Issuing Agent:

Amount:

Distribution:

Currencies:

Maturities:

Issue Price:

Form of Notes:

Each issue of Notes denominated in a currency in respect of which particular
laws, guidelines, regulations, restrictions or reporting requirements apply will
only be issued in circumstances which comply with such laws, guidelines,
regulations, restrictions or reporting requirements from time to time (see
"Subscription and Sale" below).

Notes having a maturity of less than one year from the date of their issue will, if
the proceeds of the issue are accepted in the United Kingdom, constitute
deposits for the purposes of the prohibition on accepting deposits contained in
section 19 of the Financial Services and Markets Act 2000 unless they are
issued to a limited class of professional investors and have a denomination of at
least £100,000 or its equivalent.

The Issuer will be able to issue to person(s) other than the original Dealer by
appointing such person(s) Dealer(s) for either a specific issue or issues or for
the Programme.

Citibank, N.A., London Branch
Citibank, N.A., London Branch
Citigroup Global Markets Europe AG
Citigroup Global Markets Europe AG
Citibank, N.A.

For Swedish Registered Notes, an account operator specifically authorised by
Euroclear Sweden to process and register issues in the Euroclear Sweden
system.

The aggregate nominal amount of Notes which may be issued and outstanding
at any one time under the Programme is unlimited.

Notes may be distributed by way of private or public placement and in each
case on a syndicated or non-syndicated basis.

Subject to any applicable legal or regulatory restrictions, any currency agreed
between the Issuer and the relevant Dealer.

Any maturity, as indicated in the applicable Final Terms (except such other
minimum or maximum maturity as may be allowed or required from time to
time by the relevant central bank (or equivalent body) or any laws or
regulations applicable to the Issuer or the relevant Specified Currency). Save as
provided above, the Notes are not subject to any maximum maturity.

Notes may be issued on a fully paid or a partly paid basis and at an issue price
which is at par or at a discount to, or premium over, par.

The Notes will be issued in bearer form or registered form as set out in the
applicable Final Terms. Bearer Notes may be in new global note form and
Registered Notes may be held under the new safe-keeping structure. Swedish
Registered Notes will be issued in uncertificated and dematerialised book entry

11



Fixed Rate Notes:

Floating Rate Notes:

Fund Linked Notes:

Index Linked Notes:

Other  provisions in
relation to Floating Rate
Notes, Fund Linked
Interest Notes and Index
Linked Interest Notes:

Dual Currency Notes:

Zero Coupon Notes:

form. Registered Notes will not be exchangeable for Bearer Notes and vice
versa.

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

Floating Rate Notes will bear interest at a rate determined:

(a) on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant Specified Currency governed by an
agreement incorporating the 2006 ISDA Definitions (as published by
the International Swaps and Derivatives Association, Inc., and as
amended and updated as at the Issue Date of the first Tranche of the
Notes of the relevant Series); or

(b) on the basis of a reference rate appearing on the agreed screen page of a
commercial quotation service; or

() on such other basis as may be agreed between the Issuer and the
relevant Dealer.

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

Payments of principal in respect of Fund Linked Redemption Notes or of
interest in respect of Fund Link Interest Notes will be calculated by reference to
the value of units of shares in a fund or funds as the Issuer and the relevant
Dealer may agree.

Payments of principal in respect of Index Linked Redemption Notes or of
interest in respect of Index Linked Interest Notes will be calculated by reference
to such index and/or formula or to changes in the prices of securities or
commodities or to such other factors as the Issuer and the relevant Dealer may
agree.

Floating Rate Notes, Fund Linked Interest Notes and Index Linked Interest
Notes may also have a maximum interest rate, a minimum interest rate or both.

Interest on Floating Rate Notes, Fund Linked Interest Notes and Index Linked
Interest Notes in respect of each Interest Period, as agreed prior to issue by the
Issuer and the relevant Dealer, will be payable on such Interest Payment Dates,
and will be calculated on the basis of such Day Count Fraction, as may be
agreed between the Issuer and the relevant Dealer and specified in the
applicable Final Terms.

Payments (whether in respect of principal or interest and whether at maturity or
otherwise) in respect of Dual Currency Notes will be made in such currencies,
and based on such rates of exchange, as the Issuer and the relevant Dealer may
agree.

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

Denomination of Notes:

Taxation:

Negative Pledge:

Cross Default:

Status of the Notes:

Status of the Guarantee:

The applicable Final Terms will indicate either that the relevant Notes cannot
be redeemed prior to their stated maturity (other than in specified instalments, if
applicable, or for taxation reasons or following an Event of Default) or that
such Notes will be redeemable at the option of the Issuer and/or the
Noteholders upon giving notice to the Noteholders or the Issuer, as the case
may be, on a date or dates specified prior to such stated maturity and at a price
or prices and on such other terms as may be agreed between the Issuer and the
relevant Dealer.

The applicable Final Terms may provide that Notes may be redeemable in two
or more instalments of such amounts and on such dates as are indicated in the
applicable Final Terms.

Notes issued on the terms that they must be redeemed before the first
anniversary may be subject to restrictions on their denomination and
distribution, see "Certain Restrictions — Notes with a maturity of less than one
year" above.

Notes will be issued in such denominations as may be agreed between the
Issuer and the relevant Dealer save that the minimum denomination of each
Note will be such as may be allowed or required from time to time by the
relevant central bank (or equivalent body) or any laws or regulations applicable
to the relevant Specified Currency. See "Certain Restrictions — Notes with a
maturity of less than one year" above.

All payments in respect of the Notes will be made without deduction for or on
account of withholding taxes imposed within Sweden, subject to customary
exceptions as provided in Condition 9 of the terms and conditions of the
relevant Notes. All payments in respect of the Notes will be made subject to
any withholding or deduction required pursuant to FATCA or Section 871(m)
of the U.S. Internal Revenue Code, as provided in Condition 7.2 (Payments
Subject to Fiscal and Other Laws).

The terms of Notes which are, unless otherwise specified in the applicable Final
Terms, unsecured and unsubordinated will contain a negative pledge provision
as described in Condition 4 of the terms and conditions of the relevant Notes.

The terms of the Notes will contain a cross-default provision relating to any
Borrowing of the Issuer as defined and further described in Condition 11 of the
terms and conditions of the relevant Notes.

Unless otherwise specified in the applicable Final Terms, the Notes will
constitute direct, unconditional, general and (subject to the provisions of
Condition 4 of the terms and conditions of the Notes) unsecured obligations of
the Issuer and will rank pari passu, without any preference among themselves,
with all other present or future outstanding, unsecured and unsubordinated
obligations of the Issuer.

The obligations of each Guarantor will be joint and several and will constitute
direct, unconditional, general and unsecured obligations of that Guarantor and
will rank pari passu with all other present or future outstanding unsecured and
unsubordinated obligations of that Guarantor. The guarantee in relation to a
Series of Notes may be enforced separately in relation to each Guarantor of that
Series in the Courts of Sweden upon failure by the Issuer to perform any
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Rating:

Listing and admission to

trading:

Governing Law:

Clearing Systems:

Selling Restrictions:

United  States
Restrictions:

Selling

obligation in respect of the Notes of that Series and without exhaustion of
remedies against the Issuer or any other Guarantor of that Series.

The Programme is rated by Moody's Investors Service Limited and by S&P
Global Ratings Europe Limited. Tranches of Notes issued under the
Programme may be rated or unrated. Where a tranche of Notes is rated, such
rating will not necessarily be the same as the rating assigned to the Programme.
The rating of any tranche of Notes to be issued under the Programme which has
been rated will be specified in the applicable Final Terms. A security rating is
not a recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating agency.

Application has been made to the Luxembourg Stock Exchange for Notes
issued under the Programme up to the expiry of 12 months from the date of this
Base Prospectus to be admitted to trading on the Luxembourg Stock Exchange's
regulated market and to be listed on the Official List of the Luxembourg Stock
Exchange. The Notes may also be listed on such other or further stock
exchange(s) or other relevant authorities as may be agreed between the Issuer
and the relevant Dealer(s) in relation to each issue. Unlisted Notes may also be
issued. The Final Terms relating to each issue will state whether or not the
Notes are to be listed.

Swedish Registered Notes will not be listed on the Luxembourg Stock
Exchange.

The Notes (other than the Swedish Registered Notes) and any non-contractual
obligations arising out of or in connection with the Notes will be governed by,
and shall be construed in accordance with, English law. The Swedish
Registered Notes and any non-contractual obligations arising out of or in
connection with the Swedish Registered Notes will be governed by, and shall
be construed in accordance with, Swedish law.

Euroclear and/or Clearstream, Luxembourg and/or Euroclear Sweden and/or
DTC or, in relation to any Tranche of Notes, any other clearing system.

There are selling restrictions in relation to the United States, the United
Kingdom, Belgium, Singapore, Japan and Switzerland and such other
restrictions as may be required in connection with the offering and sale of a
particular Tranche of Notes. See "Subscription and Sale and Transfer and
Selling Restrictions ".

Regulation S Category 2, Rule 144A and section 3(c)(7) QPs, TEFRA C or
D/TEFRA not applicable, as specified in the applicable Final Terms. ERISA
restrictions.
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RISK FACTORS

Investing in the Notes involves certain risks. The Issuer believes that the factors described below represent
the principal risks inherent in investing in Notes issued under the Programme, but the inability of the Issuer
to pay interest, principal or other amounts on or in connection with any Notes may occur for other reasons
which may not be considered significant risks by the Issuer based on information currently available to it or
which it may not currently be able to anticipate. Prospective investors should read the entire Base
Prospectus and reach their own views prior to making any investment decision.

Words and expressions defined in the "Terms and Conditions of the Notes" below or elsewhere in this Base
Prospectus have the same meanings in this section. Prospective investors should consider, among other
things, the following:

Factors which may affect Kommuninvest's ability to fulfil its obligations under Notes issued under the
Programme:

Risks relating to disruptions in the global credit markets and economy

Since 2007, international capital markets have been affected by periods of turbulence, particularly following
the bankruptcy filing by Lehman Brothers in September 2008. Although conditions in the international
capital and credit markets have subsequently improved, the markets have suffered from prolonged periods of
volatility and disruption. Since 2010, a number of countries in the Eurozone have encountered liquidity
constraints and significant increases in borrowing costs as a result of the increased market distrust in these
countries' abilities to solve their relatively large debt and budget deficit levels on their own. The International
Monetary Fund, the European Central Bank and the European Union have intervened and assisted with large
liquidity injections, guarantees and financial support, although the longer term economic outlook remains
uncertain. Due to the high public debt levels in a number of Western economies, it might take a substantial
period of time before these problems are resolved and for the markets to return to their pre-global economic
and financial crisis levels.

The majority of these economies, including the United States, the Eurozone and the United Kingdom, have
engaged in a variety of stimulus measures such as sustained periods of historically low and even negative
interest rates, quantitative easing and outright asset purchases, intended to ease monetary conditions. It
remains uncertain whether (and when) any further such measures will be introduced, or whether the tapering
of monetary stimulus will cause borrowing costs to rise.

Market conditions may impact Kommuninvest's ability to raise debt in a similar manner, and at a similar
cost, to the funding raised in the past. Kommuninvest's business and results of operations are affected by
conditions in the global financial markets and by global economic conditions, particularly in Sweden.
Challenging market conditions may result in greater volatility but also in reduced liquidity, widening of
credit spreads and lack of price transparency in credit markets. Changes in financial markets, including
changes in interest rates, exchange rates and the value of other investments, may affect the financial
performance of Kommuninvest.

In particular, an outbreak of a novel strain of coronavirus ("COVID-19"), which first emerged in Wuhan
City, China, in late December 2019, has since spread across the world, resulting in protracted volatility in
international markets. As of April 2020, the COVID-19 outbreak has caused stock markets worldwide to lose
significant value and has impacted economic activity worldwide. A number of governments revised GDP
growth forecasts for 2020 downward in response to the economic slowdown caused by the spread of
COVID-19, and it is possible that the outbreak of COVID-19 will cause a prolonged global economic crisis
or recession. Any of these factors could have a material adverse effect on Kommuninvest's financial
condition and results of operation.
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Credit Risk

Credit risk and counterparty risk represent the risk of incurring losses due to customers or counterparties
failing to meet their obligations within the agreed time. These risks arise in various ways in the Company s
operations and are divided into three areas; Credit risk associated with lending, issuer risk in the
management of the Liquidity reserve and counterparty risk when the Company uses derivatives.

Credit risks associated with lending

Lending is generally associated with credit risks related to customers failing to meet their obligations. This
risk is limited by providing credit only to members and approved companies, foundations and associations in
which one or more members has a controlling influence. Approved companies, foundations and associations
are to be covered by a guarantee from one or more members. The municipalities and regions as well as their
respective companies are analysed before a membership is granted and then continuously during the
membership. To obtain an overall view of a member’s financial situation, a quantitative risk value analysis is
performed. The analysis includes the income statement, balance sheet, demographics and risks in the
municipality operations. Kommuninvest has a low-risk portfolio, but has limited ability to diversify its
lending. As of 31 December 2019, the total recognised value of the Company's credit risk exposure
amounted to SEK 473,916.0 million. Of the exposure, 86% was related to lending to Swedish municipalities
and regions', 10% was related to investments in securities issued by sovereigns and other issuers and 3%
was related to exposure to derivatives counterparties. Off-balance sheet items accounted for 1% (committed
loans and committed undisbursed loans). The ten largest borrowers accounted for 19% of Kommuninvest's
lending as of 31 December 2019.

Risks associated with management of liquidity reserve

Issuer risk refers to the risk that the issuer of a security fails to repay the entire commitment on maturity.
Kommuninvest mitigates the risks by specifying a number of requirements for its investment activities, such
as investments being limited to securities issued (or guaranteed) by counterparties with a high
creditworthiness, i.e. a rating of at least A from S&P or the equivalent rating from an approved credit rating
agency, and ensuring that a significant share of its investments are eligible for repo transactions with the
Swedish Central Bank, the Riksbank. At least 90% of the liquidity reserve must qualify as collateral with the
Riksbank, allowing Kommuninvest to obtain liquidity against collateral. In accordance with the Company’s
Finance Policy, investments may not be made in securities with a remaining maturity of more than 39
months. At year-end, the average remaining maturity of liquidity reserve investments was 1.8 (1.8) months.
The longest remaining maturity of an individual security was 30.1 (34.9) months. Placements are also subject
to a country limit where the exposure to any individual country may not exceed SEK 15 billion, except for
Sweden for which there is no country limit. In addition, the Board of Directors determines the maximum
gross exposure to individual issuers.

At the end of 2019, Kommuninvest's liquidity reserve was mainly invested in securities issued by states or
government-guaranteed institutions. Of those investments, the majority (70%) were in securities issued by
Swedish issuers. Kommuninvest's investment strategies rely on assumptions as to creditworthiness and
projections regarding its assets and general market factors that may prove to be incorrect or inadequate.
Although Kommuninvest devotes extensive resources to monitoring its investments and developing
strategies for the management of the liquidity reserve, there can be no assurance that these will be adequate
or effective. For further information regarding the use and management of Kommuninvest's liquidity reserve,
see "Liquidity risk".

! As of 1 January 2019, all of Sweden's county councils have taken on the responsibility for regional development work and therefore
renamed themselves as "regions" of Sweden.
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Risks associated with derivative contracts

Counterparty risk refers to the risk that a counterparty in a financial agreement fails to fulfil its obligations
under the contract. Counterparty risk arises when Kommuninvest enters into derivative contracts with the
purpose of limiting market risk. Kommuninvest has strategies in place to manage these risks and strives to
diversify over-the-counter derivatives contracts between various types of counterparties in different
geographical areas. The Company has a prudent set of counterparty limitations and monitors its
counterparties on an ongoing basis. Kommuninvest only enters into new derivative contracts with
counterparties with a rating of (or guaranteed by a guarantor with a rating of) at least BBB+ for uncleared
derivatives or BBB- for cleared derivatives from S&P or the equivalent rating from an approved credit rating
agency. However, Kommuninvest may have exposure to counterparties with a lower rating under previous
derivative contracts. Counterparty risk is further limited by entering into ISDA Master Agreements,
including credit support agreements and other collateral arrangements with counterparties. In addition,
Kommuninvest has the right to early redemption of derivative contracts, should the counterparty's credit risk
rating deteriorate below a predetermined level, which is BBB- as of the date of this Base Prospectus. Since
October 2016 all interest-rate contracts must be cleared by a central counterparty. However, no hedging
strategy may completely insulate Kommuninvest from the risks associated with derivative contracts.
Although Kommuninvest only enters into derivative transactions for hedging purposes, rather than for
speculative purposes, the hedging strategies of the Company and the derivatives it uses, and may use, may
not adequately mitigate or offset the risk, and Kommuninvest's hedging transactions may result in losses.

Market risk

The main market risks to which Kommuninvest is exposed are interest rate risk, foreign exchange risk and
credit spread risk. Kommuninvest is also exposed to other price risks and liquidation risks.

Interest rate, currency and credit spread risk

Interest rate risks arise when fixed-interest terms for capital borrowed and capital loaned do not match. Due
to the extent of its operations, it is not always possible to achieve an exact match between the Company's
assets (lending and investments) and liabilities (financing) for each individual position. Kommuninvest uses
derivative contracts to manage these interest rate risks.

Foreign exchange risks entail a risk of economic loss as a consequence of changes in exchange rates. Foreign
exchange risks arise as Kommuninvest conducts borrowing both in Swedish kronor and in foreign
currencies. Kommuninvest uses derivative contracts to manage these currency risks. Currency risks also
arise regularly as a consequence of the net interest which is generated from yields on investments in foreign
currencies.

Credit spread risk is the risk of economic loss due to changes in credit and basis spreads. General changes in
such spreads mainly affect the Company's position due to imbalances in asset and liability tenures.
Kommuninvest reduces general credit spread risks by favourable matching between the maturing of its assets
and liabilities and by both its assets and liabilities being of a very high credit quality with historically small
fluctuations in underlying prices. A loss in value can also arise because of changes in specific credit spreads,
the Company's own credit spread or in the basis spread between two specific currencies. Specific credit
spread risk is reduced by Kommuninvest's low-risk portfolio and management of its liquidity reserve.

In the event that Kommuninvest fails to manage its interest rate, foreign exchange and credit spread risks, the
Company's financial position may be adversely affected.
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Other price risks and liquidation risk

Other price risks refer to the risk that a change in the pricing situation of underlying assets, such as shares or
share indices, will reduce the net value of Kommuninvest's assets and liabilities. Kommuninvest hedges
price risks with regard to underlying assets and indices, thus exposure to 'other price risks' is mitigated.

Liquidation risk refers to the risk that a counterparty fails to meet its obligations such that Kommuninvest
incurs increased costs associated with the replacement transaction needed. Kommuninvest's process for
managing counterparty risks (see paragraph above) also includes management of liquidation risks.
Kommuninvest works proactively to mitigate losses as a consequence of liquidation risks.

Although Kommuninvest manages other price risks and liquidation risk, there can be no assurance that this
management will be adequate or effective. In the event Kommuninvest fails to manage its other price risks
and liquidation risk, its financial position may be adversely affected.

Liquidity risk

Liquidity risk can be described as the lack of financing options to meet short-term requirements, which in
itself involves a risk concerning the organisation's ability to fulfil its obligations. Liquidity risk is also the
risk of far higher costs for borrowing required funds in the long-term or of a loss when assets cannot be sold
at a reasonable price. Kommuninvest limits this risk by maintaining favourable matching between the
maturing of its assets and liabilities and diversified funding with access to several different capital markets.
To be able to continue meeting lending needs during periods in which financing opportunities on the capital
markets are limited or too costly, Kommuninvest maintains a liquidity reserve of a sufficient volume to meet
the Company's liquidity need even during periods of substantial unease in the financial markets. Investments
may only be made in liquid interest-bearing securities and bank balances with senior status in the event of
insolvency and, from a capital adequacy point of view, these have a maximum risk-weight of 20%.
Investments may include an implicit or explicit zero interest rate flooring but no other structures. A large part
of the liquidity reserve must be eligible for repo transactions and other liquidity management activities with
central banks. Kommuninvest is an approved monetary policy counterparty to the Swedish Riksbank and has
access to the Riksbank's intraday and overnight credits, which benefits Kommuninvest's management of, and
access to, liquidity. If Kommuninvest's access to the capital markets or the cost of accessing such markets
should increase significantly, or if Kommuninvest is unable to attract other sources of financing,
Kommuninvest's financial condition and prospects could be adversely affected.

Operational and business risks and related issues

Operational risks are comprised of the risk of losses arising as a consequence of unsuitable or insufficient
internal processes or routines, human error, faulty systems or external events. These may involve risks
associated with errors and deficiencies in products and services, imperfect allocation of responsibilities,
deficient technical systems, various types of criminal attacks and inadequate preparation for disruptions.
Operational risks also include risks arising from failure to comply with internal and external regulation
(compliance risk), legal risks and reputational risks. In the event that Kommuninvest fails to address its
operational risks, the Company's results and financial position as well as its reputation could be adversely
affected.

In order to manage operational risks, Kommuninvest has internal policies and steering documents, which are
revised on a regular basis, including security instructions, continuity management plans and security
procedures. The Company also applies limitations such as ensuring that no single individual may ever
manage an entire transaction alone. Although Kommuninvest devotes resources to developing its operational
risk management policies and procedures and expects to continue to do so in the future, there can be no
assurance that these will be adequate or effective.

Business risk and strategic risk
Business risk is the risk of reduced revenues or increased costs as a consequence of factors in the external

business environment (including market conditions, customer behaviours and technological developments)
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having a negative impact on volumes and margins. Strategic risk is the long-term risk of losses due to
erroneous or misguided strategic choices and business decisions, incorrect implementation of decisions or
inadequate sensitivity to changes in society, regulatory systems or the financial sector and/or local
government sector. If Kommuninvest fails to address these risks, the Company's results and financial
position could be adversely affected.

Regulatory development

Kommuninvest operates in a highly regulated industry. Kommuninvest's business operations and results are
affected by new and existing legislation, as amended, ordinances and other laws adopted by various
standard-setting bodies in Sweden and the European Union, and, to a certain extent, the standard-setting
bodies and governmental authorities in foreign states. Financial services laws, regulations and policies
currently governing Kommuninvest may change at any time in ways which can have an adverse effect on
Kommuninvest's business, and it is difficult to predict the timing or form or any future regulatory or
enforcement initiatives thereof. Amendments to rules and regulations, including amended accountancy
standards and amended capital coverage requirements may adversely affect Kommuninvest's operations, its
financial results and the pricing of its bonds. As a relatively small organisation, Kommuninvest is burdened
financially and operationally by the pressure of increasing regulation and the heightened duty to provide
reports to its regulators. In the event that Kommuninvest cannot fulfil its obligations pursuant to the
applicable rules and regulations, there is a risk of incurring sanctions imposed by supervisory authorities and
courts of law, which may adversely affect Kommuninvest's operations.

Basel Il and CRD IV

In 2010, the central bank governors and heads of financial authorities in 27 countries presented stringent new
proposals for the contents of the new international regulations for the banking system, Basel III. At the core
of this was the need for larger and higher-quality capital bases among banks and a global framework for the
assessment of liquidity risks.

Basel III has been implemented in the European Economic Area (EEA) by way of a European Council
Directive known as the Capital Requirements Directive (the Capital Requirements Directive) and the
direct application of a European Parliament and Council Regulation in each Member State of the European
Economic Area known as the Capital Requirements Regulation (the CRR and, together with the Capital
Requirements Directive, CRD IV). CRD IV came into force on 1 January 2014, and its main impact has
been to set higher capital and liquidity requirements. On 23 November 2016, the European Commission
presented a comprehensive package of reforms to further strengthen the resilience of EU banks (the EU
Banking Reforms) which proposals amend many of the existing provisions set forth in CRD IV and the
BRRD (as defined below). The text relating to the EU Banking Reforms was published in the Official
Journal of the European Union on 7 June 2019 and entered into force 20 days thereafter. The majority of
rules are expected to apply from 18 months after that date, however, the principal rules brought into force by
the amended CRR shall apply from two years after that date. The changes include setting higher capital and
additional loss absorbing capacity requirements, increasing the powers of the relevant competent authorities
and incorporating the regulatory definition of trading activity, standardized and advanced risk weighted
assets calculation methodologies for market risk and new standardized risk weighted assets rules for
counterparty credit risk. These changes also include phase-in arrangements for the regulatory capital impact
of IFRS 9 and the ongoing interaction of IFRS 9 with the regulatory framework, including changes to
relevant accounting standards, which came into force on 1 January 2018 and which resulted in changes to the
methodologies which the Issuer is required to adopt for the valuation of financial instruments.

Kommuninvest has a high-quality capital base and its structure is well adapted to the new requirements. At
the end of 2019, the total capital ratio totalled 126.8%, which is considerably higher than the minimum
requirement (including buffers) of 12.5% even though the new rules for the calculation of risk weighted
assets have caused these minimum standards to increase, compared with previous rules.
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Kommuninvest maintains a large high-quality liquidity reserve and has a considerable safety margin in
relation to the short term liquidity capacity (Liquidity Coverage Ratio). The Company started reporting the
ratio measure to the SFSA in 2011.

A new Tier 1 capital leverage ratio is expected to become effective within the EU from 28 June 2021. The
leverage ratio is calculated as the institution's Tier 1 capital divided by total exposures in assets and
liabilities. Reporting of the current leverage ratio to the relevant authorities began during 2014. The EU
Banking Reforms contain a proposal for introducing a minimum of 3% leverage ratio for any type of credit
institution. However, the European Council has also indicated that the requirement may vary depending on
the business models of the credit institutions concerned, and the EU Banking Reforms include the possibility
for "public development credit institutions" to be permitted to deduct their lending from the calculation of
exposure requirements. Kommuninvest expects to be classified as a "public development credit institution"
in accordance with the criteria set out in the EU Banking Reforms, and in its most recent review and
evaluation process, the Swedish Financial Supervisory Authority found no reason to question that
assessment. Legislative and regulatory uncertainty could affect Noteholders’ ability to accurately value the
Notes and, therefore, affect the trading price of the Notes given the extent and impact that one or more
regulatory or legislative changes could have on the Notes.

Legal actions

Kommuninvest faces legal risk where legal proceedings are brought against it. Regardless of whether such
claims have merit, the outcome of legal proceedings is inherently uncertain and could result in financial loss.
Defending legal proceedings can be expensive and time-consuming and there is no guarantee that all costs
incurred will be recovered even if Kommuninvest is successful. Although the Company has processes and
controls to manage legal risks, failure to manage these risks could impact Kommuninvest adversely, both
financially and in terms of reputation.

Key personnel

Kommuninvest's performance is dependent on the expertise and continued efforts of its senior management
and other key personnel, some of whom may have been employed by the Company for a substantial period
of time and have developed with the business. Since the organisation was founded in 1986, the Company has
experienced stable and continued growth, with the number of employees rising as a result of increased
business activities. In line with Kommuninvest's established business strategy and the expected increase in
number of municipalities and regions joining the Society (as defined below), the Company may need to
continue to expand its operations. Kommuninvest's ability to further develop its business depends on its
ability to recruit, retain and motivate personnel, particularly in light of the rapid pace of technological
advances and the increasing complexity of financial markets and their regulatory landscape.

The failure to attract or retain a sufficient number of appropriate personnel could significantly impede
Kommuninvest's financial plans, growth and other objectives and have an adverse effect on its business,
financial position and results of operations.

Computer and communications systems

Kommuninvest's operations are dependent on its ability to process and monitor, on a daily basis, a large
number of transactions, some of which are complex. Kommuninvest relies on the proper functioning of its
systems which may fail as a result of hardware or software failure or power or telecommunications failure.
These computer and communications systems and facilities may suffer performance degradation or failure
for any number of reasons, including unauthorised access to data and other forms of cybercrime. The
occurrence of such a failure may not be adequately covered by Kommuninvest's business continuity and
disaster recovery planning. Any significant degradation, failure or lack of Kommuninvest's information
systems or any other systems in the trading process could therefore cause slower response times, delays or
failure to complete transactions on a timely basis, failed settlement and trades, incomplete or inaccurate
accounting and recording or processing of trades, which could have an adverse effect on its business, results
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of operations and financial condition or could give rise to adverse regulatory and reputational consequences
for Kommuninvest's business.

The complex nature of the financial markets, and the speed with which they develop, require highly complex
system solutions and competent personnel to operate, monitor and maintain them. Failure to update and
expand its systems and networks adequately or to adapt its systems and technology to evolving customer
demands or emerging industry standards would have a material impact on Kommuninvest. Despite the
Company's expenditure on its IT systems, there can be no assurance that such expenditure will be sufficient
or that its IT systems will function as planned.

Kommuninvest relies on third party providers for certain parts of its IT services. Any failure by such third
party providers to perform their services, or a deterioration of such services, could impair the timing and
quality of Kommuninvest's operations.

Competitive landscape

The relevant market for Kommuninvest's services is the Swedish local government financing market.
Although Kommuninvest is the largest individual lender in this market and has strengthened its market share
in recent years, Kommuninvest competes with a number of financial institutions, including Swedish and
foreign banks, as well as its members' own debt capital market programmes where relevant. Competition
may increase in Kommuninvest's principal market, which may have an adverse effect on its financial
condition and results of operations. In the event Kommuninvest fails to offer products, services or prices that
are competitive when compared to those offered by its competitors, increased competition may adversely
affect Kommuninvest's results and development.

Reputation

Kommuninvest is founded on the idea of voluntary collaboration in financial matters, for the benefit of
Swedish local governments, serving the Swedish public sector. As a cooperative organisation,
Kommuninvest operates with the trust of its members. Since the establishment of the organisation, no
member has left the Society (as defined below). Kommuninvest also has a unique borrower profile and
occupies an exceptional position with regards to its national and international funding operations.
Reputational risks may arise as a result of operational issues and the realisation of other risks concerning
Kommuninvest and its operations (including negative publicity or rumours about the Company or the local
government sector in general), which may lead to damage to Kommuninvest's brand, loss of confidence in
Kommuninvest on the part of its customers, increased funding costs, and which in turn, would adversely
affect its results and its continued growth.

Ratings

Ratings are important to Kommuninvest's business for a number of reasons, including its continued access to
the capital markets and cost of funds. Kommuninvest has credit ratings from S&P and Moody's. Each of the
rating agencies reviews its ratings and rating methodologies on a recurring basis and may decide on a
downgrade at any time. In the event of a downgrade or negative outlook with respect to Kommuninvest or
the Kingdom of Sweden, Kommuninvest's cost of issuing debt instruments may increase, having an adverse
effect on its operations and potentially impacting Kommuninvest's competitive position with its clients in the
public sector and its financial condition.

Factors which are material for the purpose of assessing the market risks associated with Notes issued
under the Programme

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:
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(a) have sufficient knowledge and experience 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
Base Prospectus or any applicable supplement;

(b) have access to, and knowledge of, appropriate analytical 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;

(o) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency
for principal or interest payments is different from the potential investor's currency;

(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

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

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of
risk to their overall portfolios. A potential investor should not invest in Notes which are complex financial
instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of the Notes and the impact this
investment will have on the potential investor's overall investment portfolio.

Risks related to the structure of a particular issue of Notes

A wide 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:

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is likely to limit their market value. 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 prior to any redemption period.

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 interest rate 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.

Index Linked Notes and Dual Currency Notes

The Issuer may issue Notes with principal or interest determined by reference to an index or formula, to
changes in the prices of securities or commodities, to movements in currency exchange rates or other factors
(each, a Relevant Factor). In addition, the Issuer may issue Notes with principal or interest payable in one
or more currencies which may be different from the currency in which the Notes are denominated. Potential

investors should be aware that:

(a) the market price of such Notes may be volatile;
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(b) they may receive no interest;

() payment of principal or interest may occur at a different time or in a different currency than
expected;

(d) they may lose all or a substantial portion of their principal;

(e) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in

interest rates, currencies or other indices;

® if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains
some other leverage factor, the effect of changes in the Relevant Factor on principal or interest
payable will be likely to be magnified; and

(2) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the
average level is consistent with their expectations. In general, the earlier the change in the Relevant
Factor, the greater the effect on yield.

The historical experience of an index or other Relevant Factor should not be viewed as an indication of the
future performance of such Relevant Factor during the term of any Notes. Accordingly, each potential
investor should consult its own financial and legal advisers about the risk entailed by an investment in any
Notes linked to a Relevant Factor and the suitability of such Notes in light of its particular circumstances.

Fund Linked Notes

The Issuer may issue Notes where the amount of principal and/or interest payable are dependent upon the
price or changes in the price of units or shares in a fund or funds (whether the net asset value or such other
value as may be specified in the applicable Final Terms) or where, depending on the price or changes in the
price of units or shares in such fund or funds, on redemption the Issuer's obligation is to deliver specified
assets (together Fund Linked Notes).

Potential investors in any such Notes should be aware that depending on the terms of the Fund Linked Notes
(1) they may receive no or a limited amount of interest, (ii) payment of principal or interest or delivery of any
specified assets may occur at a different time than expected and (iii) they may lose all or a substantial portion
of their principal investment. In addition, the movements in the price of units or shares in the fund or funds
may be subject to significant fluctuations that may not correlate with changes in interest rates, currencies or
other indices and the timing of changes in the relevant price of the units or shares in the fund or funds may
affect the actual yield to investors, even if the average level is consistent with their expectations. In general,
the earlier the change in the price or prices of the units or shares in the fund or funds, the greater the effect on
yield.

If the amount of principal and/or interest payable are determined in conjunction with a multiplier greater than
one or by reference to some other leverage factor, the effect of changes in the price of the units or shares of
the fund or funds on principal or interest payable will be magnified.

The performance of a fund will be heavily dependent on the performance of investments selected by its
advisers or investment managers and the skill and expertise of such fund service providers in making
successful and profitable investment decisions. Such skill and expertise may be concentrated in a number of
the adviser’s or investment manager’s key personnel. Should these key personnel leave or become no longer
associated with the fund’s adviser or investment manager, the value or profitability of the fund’s investments
may be adversely affected as a result.

The market price of such Notes may be volatile and may depend on the time remaining to the redemption
date and the volatility of the price of units or shares in the fund or funds. The price of units or shares in a

23



fund may be affected by the economic, financial and political events in one or more jurisdictions, including
factors affecting the exchange(s) or quotation system(s) on which any units in the fund or funds may be
traded.

Substantial redemptions by holders of interests in a fund within a short period of time could also require the
fund’s investment manager(s) and/or adviser(s) to liquidate positions more rapidly than would otherwise be
desirable, which could adversely affect the value of the fund’s assets.

Partly-paid Notes

The Issuer may issue Notes where the issue price is payable in more than one instalment. Any failure by an
investor to pay any subsequent instalment of the issue price in respect of their Notes could result in an
investor losing all of his investment.

Variable rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or
other leverage factors, or caps or floors, or any combination of those features or other similar related
features, their market values may be even more volatile than those for securities that do not include those
features.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference
rate such as LIBOR. The market values of those Notes typically are more volatile than market values of
other conventional floating rate debt securities based on the same reference rate (and with otherwise
comparable terms). Inverse Floating Rate Notes are more volatile because an increase in the reference rate
not only decreases the interest rate of the Notes, but may also reflect an increase in prevailing interest rates,
which further adversely affects the market value of these Notes.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes are Notes which bear interest at a rate that converts from a fixed rate to a floating
rate, or from a floating rate to a fixed rate. Such a feature to convert the interest basis, and any conversion of
the interest basis, may affect the secondary market in, and the market value of, such Notes as the change of
interest basis may result in a lower interest return for Noteholders. Where the Notes convert 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 Notes tied to the same reference rate. In addition, the new
floating rate at any time may be lower than the rates on other Notes. Where the Notes convert from a
floating rate to a fixed rate, the fixed rate may be lower than then prevailing rates on those Notes and could
affect the market value of an investment in the relevant Notes.

Notes issued at a substantial discount or premium

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 in relation to general changes in interest rates than do prices for
more conventional interest-bearing securities. Generally, the longer the remaining term of such securities,
the greater the price volatility as compared to more conventional interest-bearing securities with comparable
maturities.

The regulation and reform of "benchmarks" may adversely affect the value of Notes linked to or referencing
such "benchmarks"
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Interest rates and indices which are deemed to be "benchmarks" are the subject of recent national and
international regulatory guidance and proposals for reform. Some of these reforms are already effective
whilst others are still to be implemented. These reforms may cause such benchmarks 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".

Regulation (EU) 2016/1011 (the Benchmarks Regulation) applies, subject to certain transitional provisions,
to the provision of benchmarks, the contribution of input data to a benchmark and the use of a benchmark
within the EU (which for these purposes, includes the United Kingdom). It will, among other things, (i)
require benchmark administrators to be authorised or registered (or, if non-EU-based, to be subject to an
equivalent regime or otherwise recognised or endorsed) and (ii) prevent certain uses by EU supervised
entities (such as the Issuer) of "benchmarks" of administrators that are not authorised or registered (or, if
non-EU based, not deemed equivalent or recognised or endorsed).

The Benchmarks Regulation could have a material impact on any Notes linked to or referencing a
"benchmark", in particular, if the methodology or other terms of the "benchmark" are changed in order to
comply with the requirements of the Benchmarks Regulation. Such changes could, among other things, have
the effect of reducing, increasing or otherwise affecting 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 administering or otherwise participating in the setting of
a "benchmark" and complying with any such regulations or requirements.

In particular, the sustainability of LIBOR has been questioned as a result of the absence of active underlying
markets and possible disincentives (including possibly as a result of benchmark reforms) for market
participants to continue contributing to such benchmarks. The UK Financial Conduct Authority has indicated
through a series of announcements that the continuation of LIBOR on the current basis cannot and will not
be guaranteed after 2021.

Separately, the euro risk free-rate working group for the euro area has published a set of guiding principles
and high level recommendations for fallback provisions in, amongst other things, new euro denominated
cash products (including bonds) referencing EURIBOR. The guiding principles indicate, among other things,
that continuing to reference EURIBOR in relevant contracts (without robust fallback provisions) may
increase the risk to the euro area financial system.

On 2 April 2019 the Swedish Bankers’ Association published a consultation to address the possibility of
developing a complement for, and/or an alternative to, the Stockholm inter-bank offered rate (STIBOR),
with suggestions as to how an alternative reference rate could be defined and the Riksbank has consulted on
the publication of an overnight rate from 2020.

It is not possible to predict with certainty whether, and to what extent, LIBOR, EURIBOR and STIBOR will
continue to be supported going forwards. This may cause LIBOR, EURIBOR and STIBOR to perform
differently than they have done in the past, and may have other consequences which cannot be predicted.
Such factors may have (without limitation) the following effects on certain benchmarks: (i) discouraging
market participants from continuing to administer or contribute to a benchmark; (ii) triggering changes in the
rules or methodologies used in the benchmark and/or (iii) leading to the disappearance of the benchmark.
Any of the 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, referencing, or otherwise dependent (in whole or in part) upon, a benchmark.

The Terms and Conditions of Notes provide for certain fallback arrangements in the event that a Benchmark

Event occurs, including if an Original Reference Rate and/or any page on which an Original Reference Rate
may be published, becomes unavailable, or if the Issuer, the Calculation Agent, any Paying Agent or any
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other party responsible for the calculation of the Rate of Interest (as specified in the applicable Final Terms)
are no longer permitted lawfully to calculate interest on any Notes by reference to such an Original
Reference Rate under the Benchmarks Regulation or otherwise. Such fallback arrangements include the
possibility that the Rate of Interest could be set by reference to a Successor Rate or an Alternative Rate (both
as defined in the Conditions), with the application of an adjustment spread and may include amendments to
the Conditions of the Notes to ensure the proper operation of the successor or replacement benchmark, all as
determined by the Issuer (acting in good faith and in consultation with an Independent Adviser). An
adjustment spread could be positive, negative or zero and would be applied with a view to reducing or
eliminating, to the fullest extent reasonably practicable in the circumstances, any economic prejudice or
benefit (as applicable) to investors arising out of the replacement of an Original Reference Rate. However,
such adjustment spread may not be effective to reduce or eliminate economic prejudice to investors. The use
of a Successor Rate or Alternative Rate (including with the application of an adjustment spread) will still
result in any Notes linked to or referencing an Original Reference Rate performing differently (which may
include payment of a lower Rate of Interest) than they would if the Original Reference Rate were to continue
to apply in its current form.

Due to the uncertainty concerning the availability of Successor Rates and Alternative Rates, the involvement
of an Independent Adviser and the potential for further regulatory developments there is a risk that the
relevant fallback provisions may not operate as intended at the relevant time. If, following the occurrence of
a Benchmark Event, no Successor Rate or Alternative Rate is determined, the ultimate fallback for the
purposes of calculation of the Rate of Interest for a particular Interest Period in the case of Notes for which
Screen Rate Determination applies will result in the Rate of Interest for the last preceding Interest Period
being used. This will result in the effective application of a fixed rate for Floating Rate Notes based on the
rate which was last observed on the Relevant Screen Page. In the case of Notes for which ISDA
Determination applies, the ultimate fallback for a particular Interest Period will be reliant upon the provision
by reference banks of offered quotations for relevant benchmark(s) which, depending on market
circumstances, may not be available at the relevant time.

In respect of any Notes issued as Green Bonds, there can be no assurance that such use of proceeds will be
suitable for the investment criteria of an investor

The Final Terms relating to any specific Tranche of Notes may provide that it will be Kommuninvest's
intention to apply an amount equivalent to the proceeds from an offer of those Notes specifically to finance,
in whole or in part, projects and activities that promote climate-friendly and other environmental purposes
(Eligible Projects). Prospective investors should determine for themselves the relevance of such information
for the purpose of any investment in such Notes together with any other investigation such investor deems
necessary. In particular no assurance is given by Kommuninvest that the use of such proceeds for any
Eligible Projects will satisfy, whether in whole or in part, any present or future investor expectations or
requirements as regards any investment criteria or guidelines with which such investor or its investments are
required to comply, whether by any present or future applicable law or regulations or by its own by-laws or
other governing rules or investment portfolio mandates, in particular with regard to any direct or indirect
environmental, sustainability or social impact of any projects or uses, the subject of or related to, any
Eligible Projects.

Furthermore, it should be noted that there is currently no clearly defined definition (legal, regulatory or
otherwise) of, nor market consensus as to what constitutes, a "green" or "sustainable" or an equivalently-
labelled project or as to what precise attributes are required for a particular project to be defined as "green"
or "sustainable" or such other equivalent label, nor can any assurance be given that such a clear definition or
consensus will develop over time. On 18 December 2019, the Council and the European Parliament reached
a political agreement on a regulation to establish a framework to facilitate sustainable development (the
Taxonomy Regulation). Within the framework of the Taxonomy Regulation, the Technical Expert Group
on Sustainable Finance has been asked to develop recommendations for technical screening criteria for
economic activities that can make a substantial contribution to climate change mitigation or adaptation. On
15 April 2020, the Council adopted by written procedure its position at first reading with respect to the
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Taxonomy Regulation. The European Parliament will have to vote on the text pursuant to the "early second
reading agreement" procedure. However, as yet no formal legislation has been adopted and no definition as
to what constitutes, a "green" or "sustainable" or an equivalently-labelled project has been established.
Accordingly, no assurance is or can be given to investors that any projects or uses the subject of, or related
to, any Eligible Projects will meet any or all investor expectations regarding such "green", "sustainable" or
other equivalently-labelled performance objectives or that any adverse environmental, social and/or other
impacts will not occur during the implementation of any projects or uses the subject of, or related to, any

Eligible Projects.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any
opinion or certification of any third party (whether or not solicited by Kommuninvest) which may be made
available in connection with the issue of any Notes and in particular with any Eligible Projects to fulfil any
environmental, sustainability, social and/or other criteria. For the avoidance of doubt, any such opinion or
certification is not, nor shall be deemed to be, incorporated in and/or form part of this Base Prospectus. Any
such opinion or certification is not, nor should be deemed to be, a recommendation by Kommuninvest or any
other person to buy, sell or hold any such Notes. Any such opinion or certification is only current as of the
date that opinion was initially issued. Prospective investors must determine for themselves the relevance of
any such opinion or certification and/or the information contained therein and/or the provider of such
opinion or certification for the purpose of any investment in such Notes. Currently, the providers of such
opinions and certifications are not subject to any specific regulatory or other regime or oversight. In the
event that any such Notes are listed or admitted to trading on any dedicated "green", "environmental",
"sustainable" or other equivalently-labelled stock exchange or securities market (whether or not regulated),
no representation or assurance is given by Kommuninvest or any other person that such listing or admission
satisfies, whether in whole or in part, any present or future investor expectations or requirements as regards
any investment criteria or guidelines with which such investor or its investments are required to comply,
whether by any present or future applicable law or regulations or by its own by-laws or other governing rules
or investment portfolio mandates, in particular with regard to any direct or indirect environmental,
sustainability or social impact of any projects or uses, the subject of or related to, any Eligible Projects.
Furthermore, it should be noted that the criteria for any such listings or admission to trading may vary from
one stock exchange or securities market to another. Nor is any representation or assurance given or made by
Kommuninvest or any other person that any such listing or admission to trading will be obtained in respect
of any such Notes or, if obtained, that any such listing or admission to trading will be maintained during the
life of the Notes.

While it is the intention of Kommuninvest to apply an amount equivalent to the proceeds of any Notes so
specified for Eligible Projects in, or substantially in, the manner described in this Base Prospectus, there can
be no assurance that the relevant project(s) or use(s) the subject of, or related to, any Eligible Projects will be
capable of being implemented in or substantially in such manner and/or accordance with any timing schedule
and that accordingly such proceeds will be totally or partially disbursed for such Eligible Projects. Nor can
there be any assurance that such Eligible Projects will be completed within any specified period or at all or
with the results or outcome (whether or not related to the environment) as originally expected or anticipated
by Kommuninvest. Any such event or failure by Kommuninvest will not constitute an Event of Default
under the Notes.

Any such event or failure to apply an amount equivalent to the proceeds of any issue of Notes for any
Eligible Projects as aforesaid and/or withdrawal of any such opinion or certification or any such opinion or
certification attesting that Kommuninvest is not complying in whole or in part with any matters for which
such opinion or certification is opining or certifying on and/or any such Notes no longer being listed or
admitted to trading on any stock exchange or securities market as aforesaid may have a material adverse
effect on the value of such Notes and also potentially the value of any other Notes which are intended to
finance Eligible Projects and/or result in adverse consequences for certain investors with portfolio mandates
to invest in securities to be used for a particular purpose.
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Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:
Modification

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider and vote upon
matters affecting their interests generally, or to pass resolutions in writing or through the use of electronic
consents. These provisions permit defined majorities to bind all Noteholders including 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 including those Noteholders who voted in a manner contrary to the majority.

Bearer Notes where denominations involve integral multiples: definitive Notes

In relation to any issue of Notes in bearer form which have denominations consisting of a minimum
Specified Denomination plus one or more 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. Should definitive Notes be printed, a holder
who holds an amount which is less than the minimum Specified Denomination in his account 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 Denomination in his 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 printed) and would need to purchase a principal amount of Notes at or in excess of the 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 the minimum Specified Denomination may be illiquid and
difficult to trade.

Risks relating to the United Kingdom's withdrawal from the EU.

The United Kingdom left the EU on 31 January 2020. Negotiations are ongoing to determine the future terms
of the United Kingdom's relationship with the EU, including the terms of trade between the United Kingdom
and the EU. Pursuant to a withdrawal agreement entered into between the United Kingdom and the EU, a
transitional period applies from the date of the withdrawal of the United Kingdom from the EU to 31
December 2020 during which EU law will continue to apply to the United Kingdom.

As the Notes are subject to the jurisdiction of English courts, if no new reciprocal agreement on civil justice
is agreed between the United Kingdom and the remaining members of the EU at the end of the transition
period, there will be a period of uncertainty concerning the enforcement of English court judgments in
Sweden as the current regulation concerning the recognition and enforcement of judgments that applies
between the United Kingdom and EU Member States, that is, the Recast Brussels Regulation (Regulation
(EU) No. 1215/2012 of the European Parliament and of the Council of 12 December 2012 (the Recast
Regulation)) would cease to apply to the United Kingdom (and to English court judgments). Further, the
United Kingdom would no longer be a party to the Lugano Convention under which judgments from the
courts of contracting states (currently the EU Member States, plus Switzerland, Iceland and Norway) are
recognised and enforced in other contracting states.

The article 50 withdrawal agreement provides that judgments issued by English courts in proceedings
instituted before the end of the transition period will continue to be recognised and enforced in the EU
pursuant to the Recast Regulation. Further, in its White Paper from July 2018, the UK Government stated
that it would seek to participate in the Lugano Convention on leaving the EU, which would mean English
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judgments would continue to be recognised and enforced in Sweden (and other contracting states). In the
same White Paper, the UK Government also stated it would seek a new bilateral agreement with the EU27
concerning cooperation in the area of civil justice including arrangements for the continued mutual
recognition and enforcement of judgments. There can, however, be no assurances as to the terms of any
agreement and, as a result, there remains a risk that a judgment entered against the Issuer in a UK court may
not be recognised or enforceable in Sweden as a matter of law without a re-trial on its merits (but will be of
persuasive authority as a matter of evidence before the courts of law, arbitral tribunals or executive or other
public authorities in Sweden).

Reliance on DTC, Euroclear and Clearstream, Luxembourg procedures

Notes issued under the Programme will be represented on issue by one or more Global Notes that may be
deposited with a common depositary or common safekeeper for Euroclear and Clearstream, Luxembourg or
may be deposited with a nominee for DTC (each as defined under "Form of the Notes"). Except in the
circumstances described in each Global Note, investors will not be entitled to receive Notes in definitive
form. Each of DTC, Euroclear and Clearstream, Luxembourg and their respective direct and indirect
participants will maintain records of the beneficial interests in each Global Note held through it. While the
Notes are represented by a Global Note, investors will be able to trade their beneficial interests only through
the relevant clearing systems and their respective participants.

While the Notes are represented by Global Notes, the Issuer will discharge its payment obligation under the
Notes by making payments through the relevant clearing systems. A holder of a beneficial interest in a
Global Note must rely on the procedures of the relevant clearing system and its participants to receive
payments under the Notes. The Issuer has no responsibility or liability for the records relating to, or
payments made in respect of, beneficial interests in any Global Note.

Holders of beneficial interests in a Global Note will not have a direct right to vote in respect of the Notes so
represented. Instead, such holders will be permitted to act only to the extent that they are enabled by the
relevant clearing system and its participants to appoint appropriate proxies.

In certain circumstances the Notes may be subject to U.S. withholding tax

The United States has enacted rules, commonly referred to as “FATCA”, that generally impose a new
reporting and withholding regime with respect to certain U.S. source payments (including dividends and
interest) and certain payments made by entities that are classified as financial institutions under FATCA. The
United States has entered into an intergovernmental agreement regarding the implementation of FATCA
with Sweden (the Sweden IGA). Under the Sweden IGA, as currently drafted, the Issuer does not expect
payments made on or with respect to the Notes to be subject to withholding under FATCA. However,
significant aspects of when and how FATCA will apply remain unclear, and no assurance can be given that
withholding under FATCA will not become relevant with respect to payments made on or with respect to the
Notes in the future. Prospective investors should consult their own tax advisors regarding the potential
impact of FATCA.

U.S. Treasury Regulations under Section 871(m) of the U.S. Internal Revenue Code of 1986 require
withholding of up to 30% (depending on whether an income tax treaty or other exemption applies) on
payments or deemed payments made to non-U.S. persons on certain financial instruments to the extent that
such payments are contingent upon or determined by reference to U.S.-source dividends. These rules
differentiate between “Delta-One” and “Non-Delta-One” transactions. This withholding should not apply to
Non-Delta-One Notes issued before 1 January 2023 (Grandfathered Notes) (unless the Notes are
“significantly modified” after 1 January 2023). Significant aspects of the application of these regulations to
the Notes are uncertain. Payments on Notes, other than Grandfathered Notes, that are treated by the
applicable Treasury regulations as being contingent upon, or determined by reference to, any U.S. source
dividends may be subject to this withholding.
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Withholding in respect of dividend equivalents amounts will generally be required when the relevant
payment is made on a Note or upon the date of maturity, lapse or other disposition by a non-U.S. investor of
the Notes. Notes may be treated as paying dividend equivalent amounts to the extent U.S. source dividends
are expected to be paid on the underlying equity securities, even if no corresponding payment on the Note is
explicitly linked to such dividends and even if, upon maturity, lapse or other disposition by the non-U.S.
investor, the investor realizes a loss. The regulations provide exceptions to withholding, in particular for
certain instruments linked to certain broad-based indices. In the event any withholding would be required
pursuant to Section 871(m) with respect to payments on the Notes, no person will be required to pay
additional amounts as a result of the withholding. Prospective investors should consult their tax advisers
regarding the potential application of Section 871(m) and the applicable regulations to the Notes.

Potential conflicts of interest — Calculation Agent
Potential conflicts of interest may exist between the Calculation Agent (if any) and Noteholders.

The Calculation Agent and/or any of its affiliates may from time to time engage in transactions involving a
Relevant Factor or a fund or funds (together with any Relevant Factor, an Underlying) for their proprietary
accounts or for other accounts under their management, subject to requirements of all applicable laws and
regulations. Any of the Calculation Agent and/or its affiliates may also issue other derivative instruments in
respect of any Underlying(s). Any of the Calculation Agent and/or its affiliates may be the sponsor of and
may publish values or prices in respect of an Underlying. Any of the Calculation Agent, and/or its affiliates
may also act as underwriter in connection with future offerings of shares or other securities related to an
issue of Notes or may act as financial adviser to certain companies or companies whose securities are
Underlying(s) in respect of one or more issues of Notes or in a commercial banking capacity for such
companies. These activities may have a positive or negative effect on the value of the relevant Underlying(s)
and consequently upon the value of the Notes, and the Calculation Agent is not under any obligation to the
Issuer or the Noteholders to consider the impact of any such activities on the price or value of the Notes.

The Bank Recovery and Resolution Directive

The Bank Recovery and Resolution Directive (BRRD) provides an EU-wide (which for these purposes
includes the United Kingdom) framework for the recovery and resolution of credit institutions and
investment firms, their subsidiaries and certain holding companies. The BRRD requires all EEA member
states (including for these purposes the United Kingdom) to provide their relevant resolution authorities (a
Relevant Resolution Authority) with a set of tools to intervene sufficiently early and quickly in a failing
entity so as to ensure the continuity of the relevant entity’s critical financial and economic functions, while
minimising the impact of a relevant entity’s failure on the broader economy and financial system. Under the
Swedish implementation of the BRRD, the Swedish National Debt Office (Sw. Riksgdldskontoret) has been
appointed as Sweden’s Relevant Resolution Authority.

In Sweden, the requirements of the BRRD are implemented into national law by the Resolution Act (Sw. lag
(2015:1016) om resolution) (the Resolution Act). Under the Resolution Act, substantial powers are granted
to the Relevant Resolution Authority (in certain circumstances, in consultation with the SFSA). These
powers enable the Relevant Resolution Authority to implement resolution measures with respect to a
relevant Swedish entity in circumstances in which the Relevant Resolution Authority considers the failure of
the relevant entity has become highly likely and a threat is posed to the public interest. The stabilisation
options available to the Relevant Resolution Authority (all of the below except for (v), which is available to
the Swedish Government) provide for:

1. sale of the relevant entity or parts of its business to one or more
purchasers without the consent of shareholders;
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ii. transfer of all or part of the business of the relevant entity to a “bridge
institution”;

iii. transfer of the relevant entity’s assets, rights or liabilities to an asset
management vehicle;

iv. the write-down and conversion of the relevant entity’s liabilities (the
Bail-in Tool); and

V. temporary public ownership (nationalisation) of the relevant entity.

The resolution powers are designed to be triggered prior to insolvency of the relevant entity. However,
Noteholders may not be able to anticipate the exercise of any resolution power (including the Bail-in Tool)
by the Relevant Resolution Authority or the Swedish Government.

The Relevant Resolution Authority may exercise the Bail-in Tool to enable it to recapitalise a relevant entity
in resolution by allocating losses to its shareholders and unsecured creditors (which include Noteholders) in
a manner that (i) ought to respect the hierarchy of claims in an ordinary insolvency and (ii) is consistent with
shareholders and creditors not receiving a less favourable treatment than they would have received in
ordinary insolvency proceedings of the relevant entity (referred to as the “no creditor worse off” safeguard).
Insured deposits and liabilities to the extent they are secured are among the liabilities excluded from the
scope of the Bail-in Tool, and holders of the Notes will therefore bear the risk of losses arising from the
application of the Bail-in Tool that do not affect the holders of such excluded liabilities.

The Bail-in Tool includes the power to cancel a liability or modify the terms of contracts for the purposes of
reducing or deferring the liabilities of the relevant entity under resolution and the power to convert a liability
from one form or class to another. The exercise of such powers may result in the cancellation or suspension
of all, or a portion, of the principal amount of, interest on, or any other amounts payable on, the Notes and/or
the conversion of all or a portion of the principal amount of, interest on, or any other amounts payable on,
the Notes into shares or other securities or other obligations or instruments of ownership of the Issuer or
another person, including by means of a variation to the principal amount, interest rate or other terms of the
Notes, in each case, to give effect to the exercise by the Relevant Resolution Authority of such power.

The exercise of any resolution power, including the sale or transfer of all or part of the Issuer’s business or
any exercise of the Bail-in Tool in respect of the Issuer and the Notes, or any suggestion of any such
exercise, could materially adversely affect the rights of the Noteholders, the price or value of their
investment in the Notes and/or the ability of the Issuer to satisfy its repayment and other obligations under
the Notes and could lead to Noteholders losing some or all of the value of their investment in such Notes.

Noteholders may have only very limited rights to challenge and/or seek a suspension of any decision of the
Relevant Resolution Authority to exercise its resolution powers (including the Bail-in Tool) or to have that
decision reviewed by a judicial or administrative process or otherwise. In addition, even in circumstances
where a claim for compensation is established under the “no creditor worse off” safeguard, this will be
determined on the basis of an independent valuation performed after the resolution action has been taken. It
is unlikely that such compensation would be equivalent to the full losses incurred by the Noteholders in the
resolution and there is a risk that such Noteholders may experience considerable delays in recovering any
such compensation.

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk,
interest rate risk and credit risk:
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The secondary market generally

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 liquid and such liquidity may be sensitive to changes in financial
markets. Therefore, investors may not be able to sell their 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 rate, currency or market risks, are designed for
specific investment objectives or strategies or have been structured to meet the investment requirements of
limited categories of investors. These types of Notes generally would have a more limited secondary market
and more price volatility than conventional debt securities.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a currency
or currency unit (the Investor's Currency) other than the Specified Currency. These include the risk that
exchange rates may significantly 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 appreciation in the value of the Investor's Currency
relative to the Specified Currency would decrease (1) the Investor's Currency-equivalent 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 in respect of
the Notes. As a result, investors may receive less interest or principal than expected, or no interest or
principal.

Interest rate risks

Investment in Fixed Rate Notes involves the 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 may not reflect all risks

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

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal 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 (i) Notes are legal investments for it, (ii) Notes can be used as collateral for
various types of borrowing and (iii) other restrictions apply to its purchase or pledge of any Notes. Financial
institutions should consult their legal advisors or the appropriate regulators to determine the appropriate
treatment of Notes under any applicable risk-based capital or similar rules.
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FORM OF THE NOTES

The Notes of each Series will be in either bearer form, with or without interest coupons attached, or
registered form, without interest coupons attached. Bearer Notes will only be issued outside the United
States to persons that are not U.S. persons (as defined in Regulation S) in reliance on the exemption from
registration provided by Regulation S and Registered Notes will be issued both outside the United States to
persons that are not U.S. persons in reliance Regulation S and within the United States only to QIBs in
reliance on Rule 144A or otherwise in private transactions that are exempt from the registration requirements
of the Securities Act.

Bearer Notes

Each Tranche of Bearer Notes will be in bearer form and will be initially issued in the form of a temporary
global note (a Temporary Bearer Global Note) or, if so specified in the applicable Final Terms, a
permanent global note (a Permanent Bearer Global Note and, together with a Temporary Bearer Global
Note, each a Bearer Global Note) which, in either case, will:

(a) if the Global Notes are intended to be issued in new global note (NGN) 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 (the Common Safekeeper) for Euroclear and Clearstream, Luxembourg; and

(b) if the Global Notes are not intended to be issued in NGN form, as stated in the applicable Final
Terms, be delivered on or prior to the original issue date of the Tranche to a common depositary (the
Common Depositary) for Euroclear and Clearstream, Luxembourg.

Where the Bearer Global Notes issued in respect of any Tranche are in NGN form, the applicable Final
Terms will also indicate whether such Bearer Global Notes are intended to be held in a manner which would
allow Eurosystem eligibility. Any indication that the Bearer Global Notes are to be so held does not
necessarily mean that the Bearer Notes of the relevant Tranche will be recognised as eligible collateral for
Eurosystem monetary policy and intra-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 be Euroclear or Clearstream, Luxembourg or another entity
approved by Euroclear and Clearstream, Luxembourg.

Whilst any Bearer Note is represented by a Temporary Bearer Global Note, payments of principal, interest
(if any) and any other amount payable in respect of the Notes due prior to the Exchange Date (as defined
below) will be made (against presentation of the Temporary Bearer Global Note if the Temporary Bearer
Global Note is not intended to be issued in NGN form) only to the extent that certification (in a form to be
provided) to the effect that the beneficial owners of interests in the Temporary Bearer Global 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 received by 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 (the Exchange Date) which is 40 days after the date on which any Temporary Bearer
Global Note is issued interests in such Temporary Bearer Global Note will be exchangeable (free of charge)
upon a request as described therein either for (a) interests in a Permanent Bearer Global Note of the same
Series without receipts, interest coupons or talons or (b) for definitive Notes of the same Series with, where
applicable, receipts, interest coupons and talons attached (as indicated in the applicable Final Terms and
subject, in the case of definitive Notes, to such notice period as is specified in the applicable Final Terms), in
each case against certification of beneficial ownership as described above unless such certification has
already been given; provided that purchasers in the United States and certain U.S. persons will not be able to
receive definitive Bearer Notes and provided that Notes having denominations consisting of a minimum
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Specified Denomination plus one or more higher integral multiples of another smaller amount will only be
exchangeable for definitive Notes upon an Exchange Event (as defined below). The holder of a Temporary
Bearer Global Note will not be entitled to collect any payment of interest, principal or other amount due on
or after the Exchange Date unless, upon due certification, exchange of the Temporary Bearer Global Note for
an interest in a Permanent Bearer Global Note or for definitive Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note will be
made through Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case may
be) of the Permanent Bearer Global Note if the Permanent Bearer Global Note is not intended to be issued in
NGN form) without any requirement for certification.

The applicable Final Terms will specify that a Permanent Bearer Global Note will be exchangeable (free of
charge), in whole but not in part, for definitive Notes with, where applicable, receipts, interest coupons and
talons attached upon the occurrence of an Exchange Event. For these purposes, Exchange Event means that
the Issuer has been notified that both Euroclear 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 and no successor clearing
system is available. The Issuer will promptly give notice to Noteholders in accordance with Condition 15 if
an Exchange Event occurs. In the event of the occurrence of an Exchange Event, Euroclear and/or
Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such Permanent Bearer
Global Note) may give notice to the Principal Paying Agent requesting exchange. Any such exchange shall
occur not later than 45 days after the date of receipt of the first relevant notice by the Principal Paying Agent.

The following legend will appear on all Bearer Notes that are not in registered form for U.S. tax purposes
(other than Temporary Bearer Global Notes), and on all receipts and interest coupons relating to such Notes
where TEFRA D is specified in the applicable Final Terms:

"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(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE."

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to
deduct any loss on Bearer Notes, receipts or interest coupons and will not be entitled to capital gains
treatment in respect of any gain on any sale, disposition, redemption or payment of principal in respect of
Bearer Notes, receipts or interest coupons.

Notes which are represented by a Bearer Temporary Global Note or a Permanent Bearer Global Note
(together the Bearer Global Notes and each a Bearer Global Note) will only be transferable in accordance
with the rules and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may
be.

Registered Notes

The Registered Notes of each Tranche offered and sold in reliance on Regulation S, which will be sold to
non-U.S. persons outside the United States, will initially be represented by a global note in registered form (a
Regulation S Global Note). Prior to expiry of the distribution compliance period (as defined in Regulation
S) applicable to each Tranche of Notes, beneficial interests in a Regulation S Global Note may not be offered
or sold to, or for the account or benefit of, a U.S. person save as otherwise provided in Condition 2 and may
not be held otherwise than through Euroclear or Clearstream, Luxembourg and such Regulation S Global
Note will bear a legend regarding such restrictions on transfer.

The Registered Notes of each Tranche offered and sold in the United States or to U.S. persons may only be
offered and sold in private transactions to persons who are both QIBs and QPs. The Registered Notes of
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each Tranche sold to QIBs that are also QPs will be represented by a global note in registered form (a Rule
144A Global Note and, together with a Regulation S Global Note, each a Registered Global Note).

Registered Global Notes will either (i) be deposited with a custodian for, and registered in the name of a
nominee of, Depository Trust Company (DTC) or (ii) be deposited with a common depositary or, if the
Registered Global Notes are to be held under the new safe-keeping structure (the NSS), a common
safekeeper, as the case may be for Euroclear and Clearstream, Luxembourg, and registered in the name of
the nominee for the Common Depositary of, Euroclear and Clearstream, Luxembourg or in 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, to receive physical delivery of definitive Notes in fully registered form.

The Registered Global Notes will be subject to certain restrictions on transfer set forth therein and will bear a
legend regarding such restrictions.

Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in the
absence of provision to the contrary, be made to the person shown on the Register (as defined in Condition
7.4) as the registered holder of the Registered Global Notes. None of the Issuer, any Paying Agent 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 reviewing any records relating to such beneficial ownership interests.

Where the Registered Global Notes issued in respect of any Tranche are intended to be held under the NSS,
the applicable Final Terms will indicate whether or not such Registered Global Notes are intended to be held
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
collateral for Eurosystem monetary policy and intra-day 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 Registered Global Note held under the NSS will either by
Euroclear or Clearstream, Luxembourg or another entity approved by FEuroclear and Clearstream,
Luxembourg.

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 on the Register on the relevant
Record Date (as defined in Condition 7.4) 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 charge), in whole but not in part, for
definitive Registered Notes without receipts, interest coupons or talons attached only upon the occurrence of
an Exchange Event. For these purposes, Exchange Event means that (i) an Event of Default has occurred
and is continuing, (ii) in the case of Notes registered in the name of a nominee for DTC, either DTC has
notified the Issuer that it is unwilling or unable to continue to act as depository for the Notes and no
alternative clearing system is available or DTC has ceased to constitute a clearing agency registered under
the Exchange Act and no alternative clearing system is available, (iii) in the case of Notes registered in the
name of a nominee for a common depositary or common safekeeper for Euroclear and Clearstream,
Luxembourg, the Issuer has been notified that both Euroclear 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 and, in any
such case, no successor clearing system is available or (iv) the Issuer has or will become subject to adverse
tax consequences which would not be suffered were the Notes represented by the Registered Global Note in
definitive form. The Issuer will promptly give notice to Noteholders in accordance with Condition 15 if an
Exchange Event occurs. In the event of the occurrence of an Exchange Event, DTC, 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) may give notice to the Registrar requesting exchange and, in the
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event of the occurrence of an Exchange Event as described in (iv) above, the Issuer may also give notice to
the Registrar requesting exchange. Any such exchange shall occur not later than 10 days after the date of
receipt of the first relevant notice by the Registrar.

Transfer of Interests

Interests in a Registered Global Note may, subject to compliance with all applicable restrictions, be
transferred to a person who wishes to hold such interest in another Registered Global Note. No beneficial
owner of an interest in a Registered Global Note will be able to transfer such interest, except in accordance
with the applicable procedures of DTC, Euroclear and Clearstream, Luxembourg, in each case to the extent
applicable. Registered Notes are also subject to the restrictions on transfer set forth therein and will
bear a legend regarding such restrictions, see "Subscription and Sale and Transfer and Selling
Restrictions".

Swedish Registered Notes

Each Tranche of Swedish Registered Notes will be issued in uncertificated and dematerialised book entry
form. The holder of a Swedish Registered Note will be the person evidenced as such by the register for such
Notes maintained by Euroclear Sweden on behalf of the Issuer. Where a nominee is so evidenced it shall be
treated as the holder of the relevant Swedish Registered Note.

Swedish Registered Notes will only be transferable in accordance with the rules and procedures for the time
being of Euroclear Sweden.

Swedish Registered Notes will be compliant with U.S. Treasury Regulation Section 1.163-5(c)(2)(i)(C) (or
any successor U.S. Treasury Regulation Section), unless such Notes are in registered form for U.S. tax
purposes.

General

Pursuant to the Agency Agreement (as defined under "Terms and Conditions of the Notes"), the Principal
Paying Agent shall arrange that, where 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 ISIN and, where applicable, a CUSIP
and a CINS number which are different from the common code and ISIN, CUSIP and CINS 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 Period applicable to the
Notes of such Tranche.

Any reference herein to Euroclear, Clearstream, Luxembourg, DTC and/or Euroclear Sweden shall,
whenever the context so permits, be deemed to include a reference to any additional or alternative clearing
system specified in the applicable Final Terms.

A Note may be accelerated automatically by the holder thereof in certain circumstances described in
Condition 11. In such circumstances, where any Note is still represented by a Global Note and the Global
Note (or any part thereof) has become due and repayable in accordance with the Terms and Conditions of
such Notes and payment in full of the amount due has not been made in accordance with the provisions of
the Global Note then holders of interests in such Global Note credited to their accounts with Euroclear
and/or Clearstream, Luxembourg and/or DTC, as the case may be, will become entitled to proceed directly
against the Issuer on the basis of statements of account provided by Euroclear and/or Clearstream,
Luxembourg and/or DTC on and subject to the terms of a deed of covenant (the Deed of Covenant) dated 23
March 2017 (or any subsequent amended and restated version (if applicable)), executed by the Issuer. In
addition, holders of interests in such Global Note credited to their accounts with DTC may require DTC to
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deliver definitive Notes in registered form in exchange for their interest in such Global Note in accordance
with DTC's standard operating procedures.

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the Terms and
Conditions of the Notes herein, in which event a new Base Prospectus or a supplement to the Base
Prospectus, if appropriate, will be made available which will describe the effect of the agreement reached in
relation to such Notes.
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APPLICABLE FINAL TERMS

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

[The Issuer does not fall under the scope of application of the MiFID II package. Consequently, the
Issuer does not qualify as an "investment firm", "manufacturer" or "distributor" for the purposes of
MiFID IL]

[MIiFID II product governance / Professional investors and ECPs only target market - Solely for the
purposes of [the/each] manufacturer['s/s'] product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients, each as defined in MIFID II; and (ii) all channels for distribution of the Notes are
appropriate. [Consider any negative target market.] 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 II 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.]

[MIiFID II product governance / Retail investors, professional investors and ECPs — Solely for the
purposes of [the/each] manufacturer['s/s'] product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties,
professional clients and retail clients, each as defined in MiFID II; EITHER [and (ii) all channels for
distribution of the Notes are appropriate, including investment advice, portfolio management, non-advised
sales and pure execution services] OR [(ii) all channels for distribution to eligible counterparties and
professional clients are appropriate; and (iii) the following channels for distribution of the Notes to retail
clients are appropriate - investment advice[,/ and] portfolio management[,/ and][ non-advised sales ][and
pure execution services][, subject to the distributor's suitability and appropriateness obligations under MiFID
II, as applicable]]. [Consider any negative target market]. 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 II 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|, subject to the distributor's suitability and
appropriateness obligations under MiFID II, as applicable] .]]

[For the purposes of this provision, the expression manufacturer means any Manager that is a
manufacturer under MiFID II and the expression MiFID II means Directive 2014/65/EU, as
amended. |

[Singapore SFA Product Classification: In connection with Section 309B of the Securities and Futures Act
(Chapter 289) of Singapore, as modified from time to time (the SFA) and the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore (the CMP Regulations 2018) the Issuer has determined,
and hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the Notes are
[‘prescribed capital markets products’]/[‘capital markets products other than prescribed capital markets
products’] (as defined in the CMP Regulations 2018)[ and [Excluded Investment Products]/[Specified
Investment Products] (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products
and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]

[date]
Kommuninvest i Sverige Aktiebolag (publ)

Legal entity identifier (LEI): EV2XZWMLLXF2QRX0CDA47
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Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
Guaranteed by certain regions of Sweden and certain municipalities of Sweden under
the Euro Note Programme

PART 1
CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Base Prospectus dated [date] [and the supplement[s] to it dated [date]] (the Base Prospectus) which
constitute[s] a base prospectus for the purposes of the Luxembourg act relating to prospectuses for securities
(loi relative aux prospectus pours valeurs mobilieres). This document constitutes the Final Terms of the
Notes described herein and must be read in conjunction with the Base Prospectus. Full information on the
Issuer and the offer of the Notes is only available on the basis of the combination of these Final Terms and
the Base Prospectus.

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

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions)
set forth in the base prospectus dated [original date] [and the supplement[s] to it dated [date]]. This
document constitutes the Final Terms of the Notes described herein and must be read in conjunction with the
Base Prospectus dated [date] [and the supplement[s] to it dated [date]] (the Base Prospectus) which
constitutes a base prospectus for the purposes of the Luxembourg act relating to prospectuses for securities
(loi relative aux prospectus pours valeurs mobiliéres), save in respect of the Conditions which are extracted
from the base prospectus dated [original date] and are attached hereto. Full information on the Issuer and
the offer of the Notes is only available on the basis of the combination of these Final Terms, the Base
Prospectus|,/ and] the base prospectus dated [original date] [and the supplement[s] to it dated [date]].]

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the numbering
should remain as set out below, even if "Not Applicable” is indicated for individual paragraphs or
subparagraphs. Italics denote directions for completing the Final Terms. )

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

(b) Tranche Number: [ ]

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

fungible)
2. Specified Currency or Currencies: [ ]
3. Aggregate Nominal Amount:
. Tranche: [ ]
° Series: [ ]
4. Issue Price of Tranche: [ ]per cent. of the Aggregate Nominal Amount

[plus accrued interest from (and including) [insert
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10.

(a) Specified Denomination(s):
(in the case of Registered Notes,
this means the minimum integral

amount in which transfers can be
made)

(b) Calculation Amount:

[(a)] Issue Date [and Interest
Commencement Date]:

[(b)] Interest Commencement Date (if
different from the Issue Date):

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or
Redemption/Payment Basis:

date] to (but excluding) the Issue Date (if applicable)]

[ ]

(Note — where multiple denominations above
[€100,000] or equivalent are being used the following
sample wording should be followed.:

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

[ ]

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

[ ]

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

[[ ]% Fixed Rate]

[[ ]-month [LIBOR/EURIBOR/STIBOR] +/-[ 1%
Floating Rate]

[Zero Coupon]

[Fund Linked Interest]

[Index Linked Interest]

[Dual Currency Interest]

[specify other]

(further particulars specified below)

[Redemption at par]

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

[Instalment]

[specify other]

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

12. Method of distribution:

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

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13. Fixed Rate Note Provisions

(a)

(b)

(©
(d)

(e)
®

(e

Rate[(s)] of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s):

Broken Amount(s):

Day Count Fraction:

Determination Date(s):

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

14. Floating Rate Note Provisions

(a)

(b)

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

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

[ ]per cent. per annum [payable [annually/semi-
annually/quarterly] in arrear] (if payable other than
annually, consider amending Condition 6)

i ] in each year from (and including) [ Jup to
(and including) the Maturity Date]/[specify other]
(NB: This will need to be amended in the case of long
or short coupons)

[ ] per Calculation Amount

[ ]per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [ ]

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

[Insert regular interest payment dates, ignoring issue
date or maturity date in the case of long or short first
or last coupon] (NB: This will need to be amended in
the case of regular interest payment dates which are
not of equal duration)

[NB: Only relevant where Day Count Fraction is
Actual/Actual (ICMA)]

[None/Give details]

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

[ ]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day

41



(©
(d)

(e)

®

(e

(h)
(1)
)
(k)

Additional Business Centre(s):

Manner in which the Rate of

Interest and Interest Amount is to

be determined:

Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Principal Paying

Agent):

Screen Rate Determination:

. Reference Rate:

. Interest Determination
Date(s):

. Relevant Screen Page:

ISDA Determination:

. Floating Rate Option:

. Designated Maturity:

. Reset Date:

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Convention/Preceding Business Day
Convention/[specify other]]

[ ]

[Screen Rate Determination/ISDA
Determination/specify other|

[ ] (the Calculation Agent)

[ ]
(Either LIBOR, EURIBOR, STIBOR or other,

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

[ ]

(Second London business day prior to the start of
each Interest Period if LIBOR (other than Sterling or
euro LIBOR), first day of each Interest Period if
Sterling LIBOR, second day on which the TARGET?2
System is open prior to the start of each Interest
Period if EURIBOR or euro LIBOR and second
Stockholm business day prior to the start of each
Interest Period if STIBOR)

[ 1]
(In the case of EURIBOR, if not Reuters EURIBOR0I

ensure it is a page which shows a composite rate or
amend the fallback provisions appropriately)

[+/-11 1% per annum
[ 1% per annum
[ 1% per annum

[Actual/Actual (ISDA)
Actual 365 (Fixed)
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D Fall back provisions, rounding
provisions and any other terms
relating to the method of
calculating interest on Floating
Rate Notes, if different from those
set out in the Conditions:

15. Zero Coupon Note Provisions

(a) Accrual Yield:
(b) Reference Price:

() Any other formula/basis of
determining amount payable:

(d) Day Count Fraction in relation to
Early Redemption Amounts and
late payment:

16. Fund Linked Interest Note Provisions

(a) Relevant provisions for
determining amount of interest
payable and/or assets deliverable:

(b) Calculation Agent?:

17. Index Linked Interest Note Provisions

(a) Index/Formula:
(b) Calculation Agent®:

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

Actual/365 (Sterling)

Actual 360

30/360

30E/360

30E/360 (ISDA)

Other]

(See Condition 6 for alternatives)

[ ]

[Applicable/Not Applicable]

(If not applicable, delete
subparagraphs of this paragraph)
[ 1% per annum

[ ]
[ ]

the

remaining

[Conditions 8.5(b) and 8.10 apply/specify other]

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

[give or annex details]

[ ]

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

[give or annex details]

[ ]

[give name(s)]

the

the

2 Calculation Agent to be specifically appointed on a case-by-case basis in relation to Fund Linked Notes or Interest Linked Notes.
3 Calculation Agent to be specifically appointed on a case-by-case basis in relation to Fund Linked Notes or Index Linked Notes.
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18.

(d) Provisions for determining Coupon
where calculation by reference to
Index and/or Formula is impossible
or impracticable:

(e) Specified Period(s)/Specified
Interest Payment Dates:

® Business Day Convention:

(2) Additional Business Centre(s):
(h) Minimum Rate of Interest:

(1) Maximum Rate of Interest:

G) Day Count Fraction:

Dual Currency Interest Note Provisions

(a) Rate of Exchange/method of
calculating Rate of Exchange:

(b) Party, if any, responsible for
calculating the interest and/or
principal due (if not the Agent):

(c) Provisions applicable where
calculation by reference to Rate of
Exchange impossible or
impracticable:

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

PROVISIONS RELATING TO REDEMPTION

19.

Issuer Call:

(a) Optional Redemption Date(s):
(b) Optional Redemption Amount(s)
and method, if any, of calculation

of such amount(s):

(o) If redeemable in part:

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day

Convention/Preceding Business Day
Convention/specify other]

[ ]

[ 1% per annum

[ 1% per annum

[ ]

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

[give details]
[ 1]
[ 1]
[ 1]

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

[ ]

remaining

remaining

([ ] per Calculation Amount/specify other/see

Appendix]
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(1) Minimum Redemption [ ]
Amount:

(i1) Higher Redemption [ ]
Amount:

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

20. Investor Put: [Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

(a) Optional Redemption Date(s): [ ]

(b) Optional Redemption Amount(s) ([ ] per Calculation Amount/specify other/ see
and method, if any, of calculation Appendix]
of such amount(s):

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

21. Final Redemption Amount: ([ ] per Calculation Amount/specify other/ see
Appendix]

22, Early Redemption Amount(s) payable on [As per Condition 8.5/[ ] per Calculation Amount/
redemption for taxation reasons or on event  specify other/see Appendix]
of default and/or the method of calculating
the same (if required or if different from
that set out in Condition 8.5):

GENERAL PROVISIONS APPLICABLE TO THE NOTES
23. (a) Form of Notes: BEARER NOTES

[Temporary Bearer Global Note exchangeable for a
Permanent Bearer Global Note which is exchangeable
for Definitive Bearer Notes upon an Exchange
Event]].

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

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

REGISTERED NOTES

[Regulation S Global Note (U.S.$[ ] nominal
amount) registered in the name of a nominee for
[DTC/a common depositary for Euroclear and
Clearstream, Luxembourg/a common safekeeper for
Euroclear and Clearstream, Luxembourg]|
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(b) New Global Note

24. Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

25. Talons for future Coupon or Receipts to be
attached to Definitive Notes in bearer form
(and dates on which such Talons mature):

26. Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each payment
is to be made and, if different from those
specified in the Temporary Global Note,
consequences of failure to pay, including
any right of the Issuer to forfeit the Notes

and interest due on late payment:

27. Details relating to Instalment Notes:

(a)
(b)

Instalment Amount(s):
Instalment Date(s):

28. Redenomination:

29. Other final terms:

30. The names of the Guarantors as at the issue
date of the relevant Tranche and details of
the date, form and other relevant details of
the Guarantee given by such Guarantors:

DISTRIBUTION

31. (a) If syndicated, names of Managers:

[Rule 144A Global Note (U.S.$[ ] nominal
amount) registered in the name of a nominee for
[DTC/a common depositary for Euroclear and
Clearstream, Luxembourg/a common safekeeper for
Euroclear and Clearstream, Luxembourg.]]

SWEDISH REGISTERED NOTES

[Uncertificated and dematerialised book entry form
for Swedish Registered Notes].

[Yes][No]

[Not Applicable/give details]

(This item is not applicable to Swedish Registered
Notes. Note that this item relates to the place of
payment and not Interest Period end dates to which

items 14(c) and 17(g) relate)

[Yes/No. Ifyes, give details]

[Not Applicable/give details. NB: a new form of
Temporary Global Note and/or Permanent Global
Note may be required for Partly Paid issues)

[Not Applicable/give details]
[Not Applicable/give details]
[Not Applicable/give details]

Redenomination [not] applicable

(if Redenomination is applicable, specify the terms of

the redenomination in an Annex to the Final Terms)
[Not Applicable/give details]

See attached Guarantee dated 7 May 1993, as
amended

[Not Applicable/give names)
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(b) Stabilising Manager(s) (if any): [Not Applicable/give name(s)]

(c) Names of Financial Intermediaries ~ [Not Applicable]/give name(s)]
(if any):
32. If non-syndicated, name of relevant Dealer: [ ]
33. Total commission and concession: [ 1% of the Aggregate Nominal Amount
34. U.S. Selling Restrictions: [Reg S Compliance Category 2; Rule 144 A and
3(c)(7) QPs; TEFRA D/TEFRA C/TEFRA not
applicable]
3s. Additional selling restrictions: [Not Applicable/give details]
36. Additional U.S. Federal income tax [Not Applicable/give details] [The Notes are [not]
considerations: subject to U.S. federal withholding tax under Section

871(m).]* [Additional information regarding the
application of Section 871(m) to the Securities will be
available at [e]]

37. Additional ERISA considerations: [Not Applicable/give details]

38. [Secondary (uridashi) offerings of Notes to  [[Yes/No]
be made in Japan and (i) the relevant

Securities Registration Statements or (ii) [The amendments to the Programme Agreement
Amendments or Supplemental Documents and/or other programme documents including, but not
to Shelf Registration Statements under limited to, the Agency Agreement effective as of 11

Financial Instruments and Exchange Act of ~ June 2020 [are/are not] applicable to the Notes]
Japan (Law No. 25 of 1948, as amended) in  [/nclude this text if "Yes" selected]]

respect of the Notes were filed prior to 11

June 2020:]

39. Prohibition of Sales to Belgian Consumers:  [Applicable/Not Applicable]
[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required for admission to the Official List of the Luxembourg
Stock Exchange and admission to trading on the regulated market of the Luxembourg Stock Exchange of the
issue of Notes described herein pursuant to the Euro Note Programme of Kommuninvest i Sverige
Aktiebolag (publ).]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms. [[ ] has been
extracted from [ ]. 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 [ ], no facts have been omitted
which would render the reproduced information inaccurate or misleading. ]

4 The Notes should not be subject to U.S. federal withholding tax under Section 871(m), if they (i) do not reference any U.S. equity or any index that
contains any U.S. equity (ii) reference only indices considered to be “qualified indices” for purposes of Section 871(m) or (iii) are Non-Delta-One
Notes and are issued prior to 1 January 2023. Delta-One Notes issued at any time and Non-Delta-One Notes issued on or after 1 January 2023 that
reference a U.S. equity or index that contains any U.S. equity are subject to additional testing on a trade-by-trade basis to determine whether they are
Section 871(m) Notes.
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Signed on behalf of Kommuninvest i Sverige Aktiebolag (publ):
By:

Duly authorised
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PART 2
OTHER INFORMATION
LISTING AND ADMISSION TO TRADING

Listing and admission to trading: [Application has been made for the Notes to be
admitted to [the Official List of the Luxembourg
Stock Exchange/specify other] and to trading on [the
regulated market of the Luxembourg Stock
Exchange/specify other] with effect from [ ].]

[Not Applicable.]
RATINGS
Ratings: The Notes to be issued have been rated:
[Moody's: [ 11
[S&P: [ 1]
[[Other]: [ 1]
[Not Applicable.]

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(a) [Reasons for the offer: [ ]
(See "Use of Proceeds" wording in Base Prospectus —
if reasons for offer different from making profit
and/or hedging certain risks, will need to include
those reasons here.)|

[(b)] Estimated net proceeds: [ ]

(If proceeds are intended for more than one use will
need to split out and present in order of priority. If
proceeds insufficient to fund all proposed uses state
amount and sources of other funding.)

[(c)] Estimated total expenses: [ ] [Include breakdown of expenses].

[YIELD (Fixed Rate Notes only)

Indication of yield: [ ]

[Calculated as [include details of method of
calculating in summary form] on the Issue Date.]

The yield is calculated at the Issue Date on the basis

49



of the Issue Price. It is not an indication of future
yield.]

[PERFORMANCE OF RATES (Floating Rate Notes only)

Details of performance of [LIBOR/EURIBOR/STIBOR/other] rates can be obtained [but not] free of
charge, from [Reuters/Bloomberg/give details].]

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

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

[Where the underlying is an index need to include the name of the index and a description if
composed by the Issuer and if the index is not composed by the Issuer need to include details of
where the information about the index can be obtained. Where the underlying is not an index need
to include equivalent information.]]

PERFORMANCE OF [THE FUND], EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS J[AND OTHER INFORMATION
CONCERNING [THE FUND|] (Fund Linked Notes only)

[Need to include details of where past and future performance and volatility of the [fund] can
be obtained and the relevant weighting of each commodity fund equity index within a basket
of commodities (if relevant)]. [Need to include a clear and comprehensive explanation of
how the value of the investment is affected by the underlying and the circumstances when the
risks are most evident.]

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

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

OPERATIONAL INFORMATION

(a) ISIN: [ ]
(b) Common Code: [ ]
() CFI: [[See/[[include code], as updated, as set out on] the

website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from the
responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

(d) FISN: [[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from the
responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

(e) CUSIP: [ ]
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®
(g

(h)
(1)
)

(k)

CINS:

Any clearing system(s) other than
DTC, Euroclear and Clearstream,
Luxembourg and the relevant
identification number(s):

Agent:
Delivery:

Names and address of additional or
alternative Paying Agent(s) (if any):

Intended to be held in a manner
which would allow Eurosystem
eligibility:
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[ ]

[Not Applicable/give name(s) and number(s)/
Euroclear Sweden AB. Euroclear Sweden
identification number: [ ]. The Issuer shall be
entitled to obtain information from the register
maintained by Euroclear Sweden [for the purposes
of performing its obligation under the issue of the
Notes]]

Citibank, N.A., London Branch/[other — give name]

Delivery [against/free of] payment

[ ]

[Yes] [No]

[Note that the designation "yes" simply means that
the Notes are intended upon issue to be deposited
with one of the International Central Securities
Depositaries (ICSDs) as common safekeeper, [and
registered in the name of a nominee of one of the
ICSDs acting as common safekeeper, that is, held
under the NSS] [include this text for Registered
Notes which are to be held under the NSS] and does
not necessarily mean that the Notes will be
recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by
the Eurosystem either upon issue or at any or all
times during their life. Such recognition will depend
upon satisfaction of the Eurosystem eligibility
criteria.] [include this text if "yes" selected in which
case the Bearer Notes must be issued in NGN form]|

[No. Whilst the designation is specified as "no" at
the date of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future such that
the Notes are capable of meeting them the Notes
may then be deposited with one of the ICSDs as
common safekeeper [[, and registered in the name of
a nominee of one of the ICSDs acting as common
safekeeper,] [include this text for registered notes]|.
Note that this does not mean that the Notes will be
recognised as eligible collateral for Eurosystem
monetary policy and intra day credit operations by
the Eurosystem at any time during their life. Such
recognition will depend upon the ECB being
satisfied that Eurosystem eligibility criteria have
been met. |



TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of Notes to be issued by the Issuer which will be incorporated
by reference into each global Note, and whic