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IMPORTANT NOTICE

This Information Memorandum (together with any supplementary information memorandum  and
information incorporated hercin by reference, the Information Memorandum) conlains summary
information provided by Kommuninvest i Sverige Aklicbolag (publ) (Lhe Issuer) in conneclion with a euro-
commercial paper programme (the Programme) under which the lssuer may issue and have outstanding at
any time curo-commercial paper noles  (the Notes) up 0 a maximum aggregate amount of
EUR7T,000,000,000 or its cquivalent in allernalive currencies. Under the Programme, the Issuer may issue
Motes outside the United Statcs pursuant o Regulalion S (Regulation $) of the United States Securities Act
ol 1933, as amended (the Securities Act) which will be guaranteed by certain county councils of Sweden
und certain municipalities ol Sweden. The Issuer has, pursuant to a dealer agreement dated 3 Scptember
2009 as supplemented by a First Supplemental Dealer Agreement dated 29 August 2012 (topether, the
Dealer Agreement), appointed Citibank Europe ple, UK Branch (as successor to Citibank Tnternational ple)
s arranger [or the Programme (the Arranger), appointed Bank of America Merrill Lynch Intcrnational
Limiled, Barclays Bank PLC, Citibank Europe ple, UK Branch, Citigroup Global Markels Limited,
Codperatieve Rabobank ULA., ING Bank N.V., The Royal Bank of Scotland ple (trading as NalWesl
Markets) and UBS Limited as dealers for the Notes (the Dealers) and authorised and requested the Dealers
to circulate the Information Memorandum in connection with the Programme on their behalf o purchascers or
potential purchasers of the Notes.

The Issuer has conlirmed o the Arranger and the Dealers that the information contained or incorporated by
reference in the Informalion Memorandum is true and accurate in all material respects and not misleading
and that there are no other facts the omission of which makes the Information Memorandum as a whole or
any such information contained or incorporated by reference thercin misleading,

None of the Issuer, the Guarantors, the Arranger or the Dealers accopis any responsibilily, express or
implied, for updating the Information Memorandum and neither lhe delivery of the Information
Memorandum nor any offer or sale made on the basis of the inflormation in the Information Memorandum
shall under any circumstances creale any implication Lthat the Information Memorandum is accurate at any
time subsequent (o the date thereol with respect Lo the Issuer or that there has been no change in the business,
linancial condition or allairs of the lssuer since the dale thereof.

No person is authorised by the Issuer o give any information or 0 make any representation not contained in
the Information Memaorandum and any informalion or representation nol contained therein must not be relied
upon as having been authoriscd.

Neither the Arranger nor any Dealer has independently verified the information conlained in the Information
Memorandum. Accordingly, no representalion or warranly or underlaking (express or implied) is made, and
no responsibility or liability is accepted by the Arranger or the Dealers as Lo Lthe aulhenticily, origin, validity,
accuracy or completeness of, or any crrors in or omissions [rom, any informalion or stalement contained in
the Information Memorandum or in or [rom any accompanying or subsequent material or presentation.

The information contained in the Information Memorandum is not and should not be construed as a
reccommendation by the Arranger, the Dealers, the Issuer or the Guarantors that any recipient should
purchase Noles. Each such recipient must make and shall be deemed to have made its own independent
assessment and investigation of the financial condition, affairs and creditworthiness of the lssuer and the
Guarantors and of the Programme as it may deem necessary and must base any investment decision upon
such independent assessment and investigation and not on the Information Memorandum.

Neither the Arranger nor any Dealer undertakes to review the business or financial condition or allairs ol the
Issuer during the life of the Programme, nor undertakes to advise any recipicnl of the Information
Memorandum of any information or change in such information coming o the Arranger's or any Dealer's
attention.



Neither the Arranger nor any of the Dealers accepts any lability in relation lo this Information Memorandum
or its distribution by any other person, This Information Memorandum does not, and is not intended tn,
constitute an offer or invilation lo any person lo purchase Notes. The distribution of this Tnformation
Memorandum and the offering for sale ol Noles or any interest in such Notes or any rights in respect of such
Motes, in certain jurisdictions, may be restricted by law. Persons obtaining this Information Memorandum or
any Noles or any inleresl in such Notes or any rights in respect of such Notes are required by the Issucr, the
Guarantors, the Arranger and the Dealers to inform themselves about and to observe any such resiriclions.
In particular, bul withoul limitation, such persons are required to comply with the restrictions on offers or
sales of Moles and on distribution of this Information Memorandum and other information in relation (o the
MNotes and the Issuer sel out under "Selling Restrictions" below,

THE NOTES AND THE GUARANTEE IAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE SECURITIES ACT OR ANY U5, STATE SECURITIES LAWS AND MAY NOT BE
OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR THE
ACCOUNT OR BENEFIT OF, 1.5, PERSONS (AS DEFINED IN REGULATION 5) UNLESS AN
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IS
AVAILABLE AND IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF ANY
STATE OF THE UNITED STATES AND ANY OTHER JURISDICTION.

The Notes and the Guarantee have not heen approved or disapproved by the United States Sccuritics
and Exchange Commission or any other securities commission or other regulatory authority in the
United States, mor have the foregoing authorities approved this Information Memorandum or
confirmed the acenracy or determined the adequacy of the information contained in this Information
Memorandum, Any represeniation to the contrary is unlawful.

No application will be made at any time to list the Notes on any stock cxchange. A communication of an
invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial
Services and Markets Act 2000 (the FSMA)) received in conneclion wilh the issue or sale of any Notes will
only be made in circumstances in which Scetion 21(1) of the FSMA does not apply to the Issuer and the
Guarantors.

Tax

No comment is made or advice given by the Issuer, the Guarantors, the Arranger or any Dealer in respect of
laxation matlers relating to the Notes and each investor is advised o consull its own professional adviser.

Dealers Transacting with the Issuer or the Guarantors

Certain of the Dealers and their affiliates have cngaged, and may in the future engage, in investment banking
and/or commercial banking (ransactions with, and perform other services for, the Issuer, the Guaraniors (as
defined helow) or any of their alliliales in the ordinary course of business.

Interpretation

In the Information Memorandum, references (o euros, EUR and € are to the lawful currency introduced at the
start of the third stage of European Economic and Monetary Union pursuant to the Treaty on the Funclioning
of the European Union, as amended from time to time; references to Sterling and £ are 0 pounds slerling;
references lo U.S. Dollars and 11.5.% are to United States dollars; references (o JPY and ¥ are to Japanese
Yen and relerences Lo CHF are to Swiss Francs,

Where the Information Memorandum refers to the provisions of any other document, such relerence should
nol be relicd vpon and the document must be referred to for its Tull efleel.



Documents Incorporated By Reference

The most recently published wudited [inancial stalcments of the lssuer and any subsequently published
inlerim [inancial stalements (whether audited or unaudited) of the Issuer shall be deemed to be incorporated
in, and (o [orm part ol, this Informalion Memorandum.

Any statement contained in a document incorporated by reference into this Informalion Memorandum shall
be deemed 10 be modificd or superseded (o the cxlent thal 4 stalement contained in any subsequent document
which also is incorporated by reference into this Information Memorandum modifies or supersedes such
statement (whether cxpressly, by implication or olherwisc), Any statement so modified or superseded shall
nol be deemed, cxeepl as so modilicd or superseded, (o conslilule a parl of this Information Memorandum.

Except as provided above, no other information, including information on the web sites of the Issuer is
incorporated by reference into this Information Memorandum,

Each Dealer will, following receipt of such documentation from the Issuer, provide to cach person to whom
a copy of this Information Memorandum has been delivered, upon request of such person, a copy of any or
all the documents incorporated herein by reference unless such documents have been modified or superseded
as specified above. Written requests for such documents should be dirccted 1o the relevant Dealer at its
office as set out at the end of this Information Memorandum,
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1.1

L2

1.6

1.7

DESCRIPTION OF THE PROGRAMME

Name of the Programme

MName of the Issuer
Type of Programme
Type of Tssuer

Purpose of the Programme

Programme size (ceiling)

Characieristics and form of the Nolcs

Kommuninvest 1 Sverige Aklicbolayg (publ) Euro-
Commercial Paper Programme.

Kommuninvest i Sverige Akticbolag (publ).
Euro-Commercial Paper Programme.
Swedish local government debt ollice.

The net procceds from the sale of the Notes will be
applied for general corporate purposcs,

The outstanding principal amount of the Notes will
not exceed EURT000,000,000 {or its cquivalent in
other currencics) at any time. The maximum amounl
may be incrcascd [rom lime o lime in accordance
wilh the Dealer Agreement.

The Notes will be issucd 1o bearer in global [orm
{Global Notes), which may be in new global nole
(NGN) [orm il so indicated on the face of the
applicable Global Note or classic global note (CGN)
[orm. Globul Notes are exchangeable into Definitive
MNoles only under certain limited circumstances as set
oul in the Global Notes.

On or belore the Issue Dale in respecl ol any Noles
{lhe Relevant Issue Date), the relevant Global Note
will be delivered w0 a Common Safekeeper (as
delined below) [or the Relevanl Clearing Systems (as
defined below) (if the relevant Global Note is a NGN)
or o a common depositary for the Relevant Clearing
Systems (if the relevant Global Note is a CGN). The
interests of individual notcholders in cach Global
Note that is a NGN will be represented by the records
of the Relevant Clearing Syslems.

Common Safekeeper means, in respecl ol any
Global Nole which is a NGN, the common salekeeper
which is appointed by the Relevanl Clearing Syslems
in respect of such NGN or, it such Global Note is a
NGN intended to be held in a manner that would
allow Eurosystem (as defined helow) eligibility, the
comman safekeeper which is appointed for the Tssucr
and eligible to hold such Global Note for the purpose
of the requirements relating to  collateral for
Furosystem monelary and inlra-day credil operations.
If the Common Salcheeper as al the Relevanl Issue
Date ceasces (o be so cligible alicr the Relevanl Issue



1.8

19

1.10

1.12

Yicld basis

Currencics of issuc of the Notes

Maturity of the Notes

Minimum Issuance Amount

Minimum denomination of the Noics

Date, the Relevanl Notes will no longer qualily for
Eurosystem  eligibility  unless a new common
sulekeeper is appointed who is so eligible.

Accountholders in the Relevant Clearing Syslems
will, in respect of Global MNoles, have the benelil of a
Deed of Covenanl dated 16 May 2017, copies of
which may be inspecled during normal business hours
al the office of the lssue and Paying Agenl.

The STEP' market has been accepted as a non-
regulated market for collateral purposes in credit
operations of the central banking system for the Euro
(the Eurosystem) from 2 April 2007. In order to he
recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by
the Eurosystem ecither upon issuc or at any time
during their lile, the Notes must also satisly all the
Eurvsysiem eligibility criteria in force [rom time Lo
time.

MNoles may be issued on an interest bearing (fixed or
[oualing rale) or discounted or index-linked basis as
agreed by the Issuer and the relevant Dealer(s).

Noles may be denominaled in Dollars, Euros,
Sterling, Yen, CHF or any olher currency subject (o
compliance with any applicable legal and regulatory
requirements.

The tenor of the Noies shall not be less than one day
or more than 364 days from and including the date of
issue, subjeel W compliance wilh any applicable legal
and regulalory requircments.

The minimum issuance amount shall be cquivalent (o
€150,000.

Notcs may have any  denominalion, subject (o
complisnce with any applicable legal and regulatory
requirements. The initial minimum denominations for
Notes are U.S.$500,000, €500,000, £100,000,
FLO0,000,0000 and CHEF 1,000.000. The minimum
denominations of Notes denominated in  other
currencics will be in accordance with any applicable
legal  and  regulatory  requirements.  Minimum
denominalions may be changed [rom lime Lo time.



1.13

1.14

L16

Status of the Noles

Governing law that applics 1o the Noles

Listing

Scitlemenl syslem

The lssucr's obligalions under lhe Notes will rank at
least pari passuw wilh all present and [utlure unsecured
and unsubordinaled obligations of the Issuer other
than obligations mandalorily preferred by law
applying (o compunics generally.

The Notes and any non-contraclual obligalions arising
oul of or in connection with them will be governed
by, and construcd in accordance with, English Law.

The Notes will not be listed on any stock exchange or
market.

The Moles whilsl represenled by a Global Note will
be settled through Ewroclear DBank SA/NV
(Euroclear), Clearstream Banking S.A.
(Clearstream, Luxembourg) andfor such other
sccurilics  clearance  andfor  settlement  system(s)
which:

(i) complics, as of the Relevant lssue Dale, with the
Market Convention on Short-Term European
Paper daled 19 May 2015 as adopted hy the
ACI-The  Financial Markels  Associalion
(Euribor ACI) and the European Money
Markets  Instituie  (the  STEP  Market
Convention) as the same may he amended from
lime (o lime or any sobslilule paper or
convention relating 1o STEP issued by Euribor
ACI and the European Money Markets Institute
or hy the STEP Secretariat (as such lerm is
delined in the STEP Market Conventlion); and

(ii) provided such Global Nole is inlended to be held
in a manner that would allow Eurosysiem
eligihility, is authorised to hold notes as eligible
collaleral [or Eurosyslem monelary policy and
intra-day credit operations,

In each casc as agreed belween the Issuer and the
relevanl Dealer(s) (logether, the Relevant Clearing
Systems) and specified on the face of the relevant
Global Note.

If, after the Relevant Issue Diate, any such system
ceases (a) to comply with the STEP Market
Convention as contemplated above andfor (b {in the
case of a Global Note intended to be held in a manncr
that would allow Eurosystcm eligibility) 1o be so
authorised, the Issucr may agree wilth the relevant
Dealer(s) (to the exlent reasonably praclicable) thal
the relevanl Notes, whilst represented by a Global
Mote, may be sculed through such other system(s)
Lthat comply with the STEP Markel Convenlion and/or
ure 0 aulhorised, as the case may be.



1.17

1.18

1.19

1.20

1.21

1.22

Rating(s) of the Programme

Guarantors

Issuing and Paying Agent
Arranger

Dealers

Selling Restrictions

Slandard & Poor's Credit Markel Services Europe
Limiled: A-14

Maoaody's Investors Service Lid: P-1

A 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 relevant rating
agency.

Each issuc of Noles will be guaranteed by cerlain
county councils of Sweden and cerlain municipalities
ol Sweden.

The guaraniors al any lme (including al the tme ol
issue of any Notes) are set oot at
hitpe/www kommuninvest.org (such Guarantors as
set out from time to time, the Guarantors). However,
other county councils and municipalitics of Sweden
may subsequently become guarantors,

The principal terms of the Guarantee are set out at
http://www. kommuninvest.org, As at the date hercof
the Guarantee has already becn piven jointly and
severally by 288 county councils and municipalitics
of Sweden for the commilments underlaken or o be
undertaken by the Issucr, including the commilments
of the Issuer in respect of the notles,

Citibank, N.A., London Branch
Cilibank Europe ple, UK Branch

Barclays Bank PLC

Bank o America Merrill Lynch International Limited
Citibank Europe plc, UK Branch

Citigroup Globhal Markets Limited

Codperaticve Rabobank UA.

ING Bank N.V.

The Royal Bank of Scolland ple (lrading as NalWest
Murkels)

UBS Limited

Offers and sales of Motes and Lthe disiribulion of this
Information Memorandum and other information
rclaling (o the Issuer and the Noles are subject to
cerlain resirictions, detlails of which are set out under
"Selling Restrictions" in Appendix 2.



1.23  Taxation Subject to the limitations and cxceptions sel oul in the
Notes, all payments under the Notes will be made [ree
and clear of wilhholding [or any laxes imposed by
Sweden.

1.24  Involvement of national authorities The Motes are guaranteed by certain county councils
of Sweden and certain municipalities of Sweden.

1.25  Contacl Details a6 10 47 08 700

marcus. wainchy(mkommuninyvest.se

tohias Jandstrom@kommuninvesl.sce

ulrika.hedgvisi@ikommuninvest.se

1.26  Additional information on the Programme Mot applicable

1.27  Independent auditors of the issucr, who KPMG AB, Box 16016, SE-103 23 Siockholm
have audited the accounts of the issuer's
annual report

10



2a

2a.1

2a.2

2a.3

Za.d

2a.5

2a.6

2a.7

2a.8

2a.9

2a.10)

2a.11

INFORMATION CONCERNING THE ISSUER AND THE GUARANTORS

INFORMATION CONCERNING THE ISSUER

Legal name
Legal form/status
Date ol incorporation/ establishment

Repgislered ollice

Registration number, place of registration

Company's purpose

Summarised description of current activilics

Capital or cquivalent

List of main sharcholders

Listing of the shares of the Issuer

List of the members of the Board of
Direclors, or ol the Supervisory Board and
ol Lhe Directory

Kommuninvest i Sverige Akticbolag (Publ)
Public limited liability company
6 August 1986

Box 124
701 42 Orebro
Sweden

356281- 4409, Swoedish Companies Registralion
Office

The Tssuer is a coordinaling body in [inancial
mallers, ils main purpose is to render cost-efficient
the borrowing activities of municipalities, county
councils,  municipal  companies,  municipal
[vundations and municipal associations, as well as to
provide financial services within the municipal
sphere in Sweden. The TIssuer is a non-profit
organisation.

The lssuer, which acts as the debt office for Swedish
local government is puaranteed and indirectly
owned, through Kommuninvest Cooperative Socicly,
by certain Swedish local government bodics. The
Issuer's lending amounted to approximately SEK 277
billion for the financial year ended 31 December
2016 (SEK 254.4 billion for the financial year ended
31 December 2015). Currently the Issuer holds aboul
48 per cent. of the local government sector’s total
horrawing, The Tssucr cxclusively lends o the zero
risk weighled municipal sector. The Issuer continues
lo locus on  diversifying funding sources by
geographical markets, investor calcgories, curtencics
and products.

Share capital: SEK 5,417.1 million as at 31
December 2016,

Kommuninvest Cooperative Society is the sole
owner ol Kommuninvest i Sverige AB (publ).

Mol applicable

[llen Bramness Arvidsson, Chairman
Anna von Knorring, Board Member
Kurt Eliasson, Board Member

Lurs Heikensten, Board Member



2a.12

21,13

2a.14

2a.15

2u.16

2a.17

2b

Zh.1

2b.10

2h.11

2h12

Accounting Method
Accounling Yeur
Fiscal Year

Other shotl lerm programmes

Ralings ol the lssuer

Additional information on the Issucr

Anna Sandborgh, Board Member

Johan Tdrngren, Board Member

Erik Langhy, Board Member

Nedim Murtic, Board Member

Asa Zetterberg, who was cleeted 1o the board of
directars at an annual gencral meeting of the Issuer
held on 20 April 2017, is expecied 0 become a
Board Member once the registralion process al the
Swedish  Companies  Regisiration  Office  is
completed.

Mot applicable
1 January to 31 December
1 January to 31 December

SEK 50 billion Swedish Commercial Paper
Programme.

Rated by Standard & Poor’s Credit Market Services
Europe Limiled and Moody's Investors Service Lid

Mot applicable

INFORMATION CONCERNING THE GUARANTORS

Legal name

Legal formyslalus

Date of incorporation/establishment
Registered office

Registration number, place of regisitation
Company’s purpose

Summarised description of current activities
Cupilal or equivalent

List of main sharcholders

Listing of the shares of the Guaranlor

List of the members of the Board of
Directors, or of the Supervisory Board and

of the Directory

Accounting Method

Certain county councils of Sweden and certain
municipalities of Sweden

Counly council or municipalily
Mot applicable
Mol applicable
Mot applicable
Not applicable
Mot applicable
Not applicable
Mol applicable

Mol applicable

Mot applicable

Not applicable



2b.13

2h.14

Ja2

3a.3

3b

3h.1

b2

3h.3

b4

Accounling Year
Fiscal Year

Other short term programmes of the
Guarantor

Additional information on the Guarantors

Mol applicable

Not applicable

Mot applicable

Mot applicable

CERTIFICATION OF INFORMATION FOR THE ISSUER AND THE GUARANTORS

CERTIFICATION OF INFORMATION OF THE IS5UER

Person responsible for the Information
Memorandum

Declaration of the person(s) responsible for
the Information Memorandum

Dale, Place ol signalure, Signalure

Pl F-O85- 6 Sfﬂé,fc

Jonas Stedt, Lepal Counsel

Magnus Fersson, Head of Transaction Management

To our knowledge, the information contained in this
Information Memorandum including its Appendices,
is truc and docs nol conlain any misrcprescnlalion
which would make il misleading,

CERTIFICATION OF INFORMATION OF THE GUARANTORS

Person responsible for the Information
concerning the Guarantor

Declaration ol the person(s) responsible for
the Information concerning the Guarantor

Date, Place of signature, Signature

Independent auditors of the issuer, who have
audited the accounts of the Guarantors'
annual report

Not applicable

To our knowledge, the information contained in this
document concerning the Guarantors is true and does
not contain any  misrepresentation which would

make it misleading.

Mot applicable

Mot applicable



4. INFORMATION CONCERNING THE ISSUER'S REQUEST OF THE STEP LABEL

An application for a STED label for this Programme will be made to the STEP Secretarial. Inlormation as o
whether the STEF label has heen granted for this Programme may be made available on the STEP market
website (initially www .stepmarket.org).  This websile is not sponsored by the lssuer and the Issuer is not
responsible for its content or availabilily.

Unless otherwise specificd in this Information Mcemorandum, the expressions “STEP”, “STEP Market
Convenlion”, “STEP label”, “STEP Secrclarial”, and “STEP markel websile™ shall have the meaning
assigned (o them in the Markel Convention on Short-Term European Paper dated 19 May 2015 and adopted
by the ACI — The Financial Markels Associalion and lhe European Money Markels Institule (as amended
from time to lime).



APPENDIX 1

FORMS OF NOTES

FORM OF MULTICURRENCY GLOBAL NOTE
(Interest Bearing/Discounted/Index-Linked)

THE SECURITIES COVERED HEREBY HAVE NOT BEEN REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT) AND MAY NOT BE
OFFERED OR 50LD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT
OF, U.S. PERSONS. TERMS USED ABOVE HAVE THE MEANINGS GIVEN TO THEM BY

REGULATION S UNDER THE SECURITIES ACT,

KOMMUNINVEST 1 SVERIGE AKTIEBOLAG (PUBL)
(a limited liahility company incorporated under the laws of the Kingdom ol Sweden whose registered office
is at P.O. Box 124, SE-701 42 Orcbro, Sweden)

RO i S R BT I i ittt s riieme s s prnsges

I 2] O U, L1 10T 0 TR BT o S e N PR PO

SpecHied CUrrency: i i s i Dienemiinalion:: i i

Principal AMOunl’ e NOMinal AMOUNE .o essinnes
(words and figures i a Sterling Note)

Calewlation Apent® s skl Minimum Redemption Amount® ..........ccoeeerenres

Fixed Interest Rate:® ......ccovovrivrnnn % per annum RTINS " o ecasmsise somessia B SO Y

Calculalion AEenl® e Interest Payment Dates:d ... it

(Interest)

Interest Commencement DAte: .....o.vvcveverinnnns Reference Rate: LIBOR/EURIBORY

! Mot o he more than 364 days trom (and incloding) the lssee Date,

2 Complels for Motes olher than Index Linked Notes.

: Complete for index linked Notes only.

3 Complete for index-linked Notes only,

i Complete for a Sterling index-linked Note,

f Complels lor Gaed rile inlerest bearing Notes only,

2 Complels for Coating rate interest bearing Notes only.

1 Complele for imerest bearing Noles.

i Complete for interest bearing Yen denomivated Motes only.

1o

IMelete as appropriate. The reference cale will be LIBOR unless this Global Note 15 denominated in curn and the Issuer and the relevant
Mealer agree that the reference rate should be CURIBOR.



MGMN form: oo eannnsannainnns s [Yes]/[Nn]

Intended to be held in a2 manner which would allow  [Yes][No]

[Note that the designation "yes" simply means thal
the Notes are intended upon issue to be deposited
with one of ICSDs as common safckeeper and docs
not  necessarily mean  that the Notes will be
rccognised as  cligible  collateral for Eurosystem
monelary policy and intra-day credit operations by
the Eurosystem either upon issue or at any times
during their life. Such recognition will depend upan
the ECB being satisfied that Eurosystem eligibility
criteria have heen met.]

[Mo. Whilst the designation is specitied as "no" at the
dale of the Notes, should the Eurosystem eligibility
crileria be amended in the future such that the Notes
are capable of meeting them the Notes may then be
deposited with one of the TCSDs as comman
safekeeper. Note that this does not necessarily mean
that the Notes will then he recognised as eligible
collateral for Eurosystem monetary policy and intra-
day credit operations by the Furosysicm al any
time during their life. Such recognition will depend
upon the ECB heing satisficd that Eurosystcm
cligibility criteria have been mel. |

For value received, KOMMUNINVEST 1 SVERIGE AKTIEBOLAG (PUBL) (thc Issuer)
promises to pay to the bearer of this Global Note on the above-mentioned Maturity Date:

() the above-mentioned Nominal Amount; or

(b) if this Global Note is index-linked, an amount (representing either principal or interest) to he
calculated by the Caleulslion Agent named above, in accordance with the redemption or
interest caleulation, a copy of which is attached to this Global Notc and is available for
inspection al the offices of the Paying Agent referred to helow,

together (in any casc) wilh interest thereon al Lthe rate and at the times (if any) specified herein.

All such payments shall be made in accordance wilh an issuing and paying agency agreement dated
16 May 2017 between the Issuer, the issuc agent and the paying agenls referred to therein, a copy of
which is available lor inspcclion at the olfices of Cilibank, N.A., London Branch (the Paying
Agent) al Ciligroup Cenire, Canada Square, London El4, 5LB, and subject to and in accordance
with the terms and condilions sel lorth below. All such payments shall be made upon presentation
and surrcnder of this Global MNote at the offices of the Paying Agent referred to above by transfer o
an accounl denominated in the above-mentioned Specified Currency maintained by the bearer with a
bank in the principal financial centre in the country of that currency or, in the case of a Global Note
denominated or payahle in euro by transfer to a curo account (or any other account Lo which euro
may be credited or transferred) maintained by the payee with, a bank in the principal financial centre
of any member state of the European Union.
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Motwithstanding the foregoing, presentation and surrender of this Global Note shall be made outside
the United States and no amount shall be paid by transfer to an account in the United States, or
mailed to an address in the United States. In the case of a Glohal Note denominated in TLS. Dollars,
payments shall be made by transfer to an account denominated in U1LS. Dollars in the principal
financial centre of any country outside of the United States that the Issuer or Agent so chooses.

Each of the persons shown in the records (as described below) ol Euroclear Bank SA/NY
(Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg and, together with
Euroclear, the ICSDs) as heing entitled to a particular principal amount of Notes will be entitled to
receive any payment so made in respect of those Notes in accordance with the rules and procedures
of Euroclear and/or as the case may be Clearstream, Luxembourg, Such persons shall have no claim
dircetly against the Tssuer in respect of payments duc on the Motes for so long as they are represented
by this Global Note (but without prejudice 1o the rights which the bearer or any other person may
have under the Deed of Covenant relerecd 1o below entered into by the relevant Issucr.)

This Global Note is issued in representation of an issue of Notes in the above-mentioned agpregate
Principal or Nominal Amount (i) if this Global Note is not in NGN form, specificd above or (i) if
this Global Note is in NGN form, from time to time entered in the records of the TCSDs. As used
herein, the records of the ICSDs means the records that cach of the ICS5Ds holds or dis
accountholders which reflect the amount of such accountholder's inlerest in the Noles specilicd
above. The records of the ICSDs shall be conclusive evidence of the nominal amounl of Noles
represented by Lhis Global Nole, and any relerence herein (o the "Principal Amount” or "Nominal
Amount" of the Notes shall be conslirued accordingly. For these purposes, a slulemenl issued by an
ICSD (which slalement shall be made available 1o the bearer upon requesl) staling lhe nominal
amounl ol Noles represenled by the Global Nole al any lime shall be conclusive evidence ol the
records ol the relevant ICSD al Lhat lime.

All payments in respect of this Global Nole by or on behall of the Issuer shall be made without sci-
oll, counlerclaim, [ees, labilities or similar deductions and [ree and clear ol, and wilhoul deduciion
or withholding for or on account of, taxes, levies, duties, assessments or charges of any nature now
or hereafter imposed, levied, collected, withheld or assessed by or on behalt of the Kinpdom of
Sweden or any political subdivision or taxing authority of or in any of the forepoing (Taxes) unless
such withholding or deduction is required by law. In thal cvent, the Issuer shall, 1o the exient
permilied by applicable law or regulation, pay such additional amounts as shall be necessary in order
Lthal the nel amounts received by the bearer of this Global Note aller such deduction or wilthholding
shall equal the amounl which would have been receivable hereunder in lhe absence ol such
deduction or wilhholding, excepl thal no such addilional amounts shall be payable where this Global
Mole is presented [or puyment:

() by or on behall of a holder which is liable (o such Taxes by reason of ils having some
conneclion wilh the jurisdiclion imposing the Taxes olher lhan the mere holding of this
Global Note; or

(b} in respect of this Global Note presented [or paymenl more than 15 days aller the Maturitly
Dale or, il applicable, the relevant Interest Paymenl Dule or (in cither case) the dule on
which paymenl hereol is duly provided lor, whichever occurs later, cxcepl 1o Lhe extenl thal
lhe holder would have been entilled 0 such addilional amounls il il had presented this
Global Nole on Lhe last day of such period ol 15 days.

I[ the Maturily Dale or, il applicable, the relevant Inlerest Payment Dale is nol a Payment Business
Day (as defined herein) payment in respect hereof will not be made and credit or transfer instructions
shall not be given until the next following Payment Business Day (unless that date falls more than
364 days after the Issuc Date, in which case payment shall be made on the immediaiely preceding
Paymenl Business Day) and ncither the bearer of this Global Note nor the holder or benclicial owner
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of any interest hercin or rights in respect hercol shall be cntitled Lo any interest or other sums in
respect of such postponed payment,

As used in this Global Note:

Payment Business Day means any day other than a Saturday or Sunday which is either (i) if the
above-mentioned Specified Currency is any currency other than euro, a day on which commercial
banks and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in the principal (inancial centre of the
country of the relevant Specified Currency or (ii) il the above-mentioned Specilied Currency is euro,
a day which is a TARGETZ2 Business Day; and

TARGET2 Business Day means a day on which the Trans-European Automated Real-lime Gross
Setllement Express Transfer (TARGETZ2) System, or any successor therelo, is operaling credil or
transfer instructions in respect of payments in curo,

Provided that il the Paying Agent determines with the agreement of the Tssuer that the markel
praclice in respecl ol euro denominated internationally offered securitics is differcnt from that
specitied above, the above shall be deemed to be amended so as to comply with such markel praclice
and the Paying Agent shall procure that a notice of such amendment is published nol less than 15
days prior to the date on which any payment in curo falls due 10 be made in such manner as the
Paying Agent may determine.

The payment obligalion of the Issuer represented by this Global Note constitutes and at all times
shall constitule a direct and unsecured obligation of the Issuer ranking at least pari passu with all
present and future unsecured and unsubordinated indebtedness of the Issuer other than obligations
preferred by mandatory provisions of law applying to companics pencrally.

This Global Mote is negotiable and, accordingly, title hereto shall pass by delivery and the bearer
shall be treated as being absolutely entitled to receive paymenl upon due presentalion hereol free and
clear of any equity, sct-off or counterclaim on the parl of the lssuer againsl any previous hearer
hereat.

This Global Note is issued in respect of an issue of Notes of the lssuer and is exchangeable in whole
{but not in part only) for duly exccuted and authenticaled bearer Notes in delinitive form (whether
hefore, an or, subject as provided below, aller the Malurily Dale):

(a) if the clearing system(s) in which this Global Note is held at the relevant lime is closed for a
continuous period of 14 days or more (other than by reason of weckends or public holidays
statutory or otherwise) or announces an inlenlion permancnlly o cease business or does in
fact da so); or

(h) if default is made in the payment of any amount payable in respect of this Global Note.

Upon presentation and surrender of this Global Note during normal business hours to the Issucr al
the olfices ol the Paying Agent (or to any other person or at any other office outside the Uniled
Slales as may be designated in writing by the Tssuer to the bearer), the Issue Agent shall authenticale
and deliver, in exchange for this Global Note, bearer definitive notes denominaled in the above-
mentioned Specified Currency in an aggregale nominal amount equal to the Nominal Amount of this
Global Note.

Tf, upon any such delaull and [ollowing such surrender, definitive Notes are not issued in full

cxchange for this Global Note before 5.00 p.m. (London time) on the thirticth day after surrender,
this Global Note (including the obligation hereunder to issue definitive notes) will become void and

13
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i

the hearer will have no further rights under this Global Nole (bul withoul prejudice (o the righis
which the bearer or any other person may have under a Deed of Covenanl dated 16 May 2017 (as
amended, re-stated or supplemented as of the dale of issue of the Noles) enlered inlo by the lssuer)
(the Deed of Covenant).

If this is an inlerest bearing Global Note, then:

(a)

(b)

(c)

(d)

nolwithslanding the provisions of paragraph 1 above, il any payment of inlerest in respeel of
this Global Note falling due [or payment prior o lhe above-mentioned Maturily Date
remains unpaid on the lleenth day aller Galling so due, the amoont relerred (o in part (a) or
{(h) (as the case may be) of paragraph 1 shall be payable on such [illeenth day;

upon cach payment of interest (il any) prior to the Maturity Date in respect of this Global
Noie (i) if this Global Noic is not in NGN form the Schedule hereto shall be duly completed
by the Paying Agent o relleet such payment or (ii) if this Global Notc is in NGN form, the
Paying Agent shall instruct the [CSDs (0 make (he appropriale cntrics in their records (o
reflect the oulslanding ageregale principal amount of the Noles; and

payments due in respecl of Notes [or the tme being represenied by this Global Note shall be
made 1o the bearer of this Global Note and cach payment so made will discharge the Tssuer's
ubligations in respeel thercol, Any failure 1o make the entrics referred to in (b) above shall
nol allect such discharge.

il no Interest Payment Datcs are specified on the face of the Global Note, the Interest
FPayment Date shall be the Matuority Date.

I[ this is a [xed rale interest bearing Global Noate, interest shall be calculated on the Nominal
Amounl as [ollows;

()

(b)

interest shall be payable on the Nominal Amount in respect of each successive Interest
Period (as delined below) from the Tssue Date 1o the Maturity Date only, in arrcar on the
relevant Interest Payment Daic, on the basis of the actual number of days in such Tnterest
Period and 4 year of 360 days or, i this Global Notc is denominated in Sterling, 365 days at
the above-mentioned Inlerest Rate with the resulling [gure being rounded (0 the nearest
amount of the above-mentioned Specilied Currency which is available as legal lender in the
country or countries (in the case ol the ¢uro) ol the Specilicd Currency (wilh halves being
rounded upwards); and

the period beginning on (and including) the lssue Dale and cnding on (but cxcluding) the
first Interest Paymenl Date and cach successive period beginning on (and including) an
Interest Payment Date and ending on (but excluding) the next succeeding Interest Payment
Date is an Interest Period for the purposes of this paragraph.

If this is a [loualing rale interest bearing Global Notle, interest shall be caleulated on the Nominal
Amount as follows:

()

in the case ol a Global Nole which specifics LIBOR as the Relerence Rate on dts face, the
Rate of Interest will be the aggregale of LIBOR and the above-mentioned Margin (il any)
ahove or below LIBOR. Interest shall be payable on the Nominal Amount in respect ol each
successive Interest Period (as defined below) from the Issue Date to the Maturity Date only,
in arrcar on the relevant Interest Payvment Date, on the basis of the actual number of days in
such Inlerest Period and a ycar of 360 days or, il this Global Note is denominated in
Slerling, 365 duays.

1%



(b)

(<)

(d)

Ay used In this Global Nole:

LIBOR shall be cqual to the ratc defined as "LIBOR-BBA" in respect of the above-
mentioned Specilied Currency (as delined in the 2006 [SDA Delinitions published by the
International Swaps and Derivatives Associalion, Ine., as amended, updaled or replaced as at
the date of this Global Note, (the 1SDA Definitions)) as at 11.00 a.m. (London lime) or as
near thereto as practicable on the second London Banking Day before the first day of the
relevant Interest Period or, if this Global Note is denominated in Sterling, on the first day
therenf (a LIBOR Interest Determination Date), as it the Reset Date (as defined in the
ISDA Definitions) were the first day of such Tnterest Perind and the Designated Maturity (as
defined in the TSDA Definitions) were the number of months specified on the face of this
Moate in relation to the Reference Rate; and

London Banking Day shall mean a day on which commercial banks are open [or general
business (including dealings in foreign exchange and foreign currency deposits) in London;

in lhe case ol a Global Nole which specilics EURIBOR as the Relerence Rale on ils [ace,
the Rate of Interest will be the aggregate of EURIBOR and the above-mentioned Margin (il
any) above or below EURIBOR. Inleresi shall be payable on the Nominal Amouni in
respect of each successive Interest Period (as delined below) [rom Lhe lssue Dale Lo the
Maturity Date only, in arrear on the relevant Interest Paymenl Date, on the basis of the
actual number of days in such Interest Period and a year of 360 days,

As used in this Global Nole, EURIBOR shall be equal 1o EUR-EURIBOR-Reulers (as
defined in the ISDA Definitions) as at 11.00 a.m. (Brussels time) or as near thersto as
practicable on the second TARGET Business Day hefore the first day of the relevant Interest
Period (a EURTBOR Interest Determination Date);

the Calculation Agent will, as soon as practicable after 11.00 a.m. (London time) on each
LIBOR Interest Determination Date or 11.00 a.m. (Brussels time) on each EURIBOR
Interest Determination Date (as the case may be), determine the Rate of Interest and
calculate the amount of intercst payable (thc Amount of Interest) for the relevant Interest
Pericd, Raie of Interest mcans (A) if the Reference Rate is FURIBOR, the rate which is
determined in accordance with the provisions of paragraph 11(b), and (B} in any other case,
the rate which is delermined in accordance wilh the provisions of paragraph 11(a). The
Amount of Inlerest shall be caleulaled by applying the Rate of Interest (o the Nominal
Amount ol one Note ol cach denomination, multiplying such product by the aclual number
of days in the Interest Period concerned divided by 360 or, il lhis Global Nole is
denominated in Sterling, by 365 and rounding the resulling figure 1o the nearest amounl of
the above-mentioned Specified Currency which is available as legal tender in the country or
countries (in the case of the euro) of the Specified Currency (with halves being rounded
upwards). The determination of the Rate of Interest and the Amount of Interest by the
Calculation Agent named above shall (in the absence of manifest error) be final and hinding
upon all partics;

the period beginning on (and including) the Tssue Date and ending on (but excluding) the
first Interest Payment Date and cach successive period beginning on (and including) an
Interest Paymenl Dale and ending on (bul excluding) the next succecding Inlercst Payment
Dale is called an Interest Period [or the purposes of this paragraph; and

the Issuer will procure that a notice specilying the Rate of Interest payable in respect of each
Intcrest Period be published as soon as praclicable aller the delerminalion of the Rale of
Interest. Such notice will be delivered Lo Lhe clearing syslem(s) in which this Global Note 1s
held al the relevant Ume or, il Lhis Global Note has been exchanged [or bearer delinilive
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Notes pursuant to paragraph 7, will be published in a leading English language daily
newspaper published in London (which is cxpected 0 be the Financial Times).

If the proceeds of this Glabal Note are accepted in the United Kingdom, the Principal Amount or
Minimum Redemption Amount (as applicable) shall be not less than £100,000 (or the equivalent in
any other currency).

Instructions for payment must be received at the offices of the Paying Agenl referred (o above
together with this Global Note as follows:

() il this Global Nole is denominated in Australian dollars, New Zealand dollars, Hong Kong
dollars or Japanese Yen, at least two Business Days prior to the relevant payment dalc;

(b} if this Global Note is denominated in Uniled States Dollars, Canadian dollars or Sterling, on
ot prior 10 the relevant payment dale; and

(c) in all nther cases, at least onc Business Day prior (o the relevanl payment date.
Ag used in this paragraph, Business Day means:

(i) a day other than a Saturday or Sunday on which commercial hanks are open for gencral
business (including dealings in foreign exchange and foreign currency deposils) in London;
and

(i1} in the case of payments in eurn, a TARGETZ2 Business Day and, in all other cases, a day on
which commercial banks are open for gencral business (including dealings in foreign
exchange and foreign currency deposits) in the principal linuncial cenire in the country of
the ahove-mentioned Specificd Currency,

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable thereto
in any jurisdiction, hut without prejudice to the provisions of Condilion 3, and (ii) any withholding
or deduction required pursuant to an agreement deseribed in Scetion 1471(b) ol the U.S. Internal
Revenue Code of 1986 (the Code) or otherwise imposcd pursuanl Lo Sections 1471 through 1474 of
the Conde, any regulations or agreements thercunder, official interpretations thereof, or law
implementing an intergovernmental approach thereto,

This Global Note shall not be validly issued unless manually aulhenlicated by Citibank, N.A.,
London Branch as issue agent {or any successor therelo) and il this Global Nole is inlended to be
held in a manner which would allow Furosysiem cligibilily as specified hereon, ellectuated by the
cntity appointed as common salckeeper in respecl of the Noles,

The Issuer is entitled to vary or terminate the appointment of any Paying Agenl and/or appoint
additional or other Paying Agents andfor approve any change in the specilicd olfice through which
such Paying Agent acts, provided thatl there will at all times be a Paying Agent.

This Global Note and all matlers arising [rom or connected with it and any non-contractual
obligations arising out of or in conneclion with the Global Note are governed by, and shall be
consirued in accordance with, English law.

The English courts have cxclusive jurisdiclion o seltle any dispute arising out of or in connection
with this Global Nole (including a dispule regarding the existence, validity or termination of this
Global Note and any non-contraciual obligations arising out of or in connection with this Global
Mole). The parties to this Global Nole agree that the English courts are the most appropriale and
convenicnl courls o settle any such dispute and accordingly no such party will argue to the contrary.

21
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The Issucr irrevocably appoints Business Sweden - The Swedish Trade & Invesl Council at its olfice
at 4th Floor, 5 Upper Monlagu Streel, London W1H 2AG as ils agenl [or service of process in any
procecdings belore the English courls in connection with this Global Note. If any person appointed

another agent, and failing such appointment within 15 days, the bearer shall he entitled to appoint
such a person by written notice addressed to the Issuer and delivered to the Tssuer or 1o the Specificd
Office of the Paying Agent. The Issuer agrees that failure by a process agent to notify it of any
process will not invalidate the relevant proceedings. This paragraph 15 docs not aflfeel any other
method of service allowed by law,

The Issuer irrevocably and unconditionally, agrees not to claim any immunity from proceedings
brought by the bearer against it in relalion (o Lhis Global Note and to ensure that no such claim is
made on ils behalf, consents generally to the giving of any relief or the issuc of any process in
connection with those proceedings, and waives all rights of immunity in respect of it or its asseis.

No person shall have any right o cnforee any provision of this Nole under the Contracts (Rights of

Third Partics) Act 1999 but this does not alleet any right or remedy of any person which exists or is
available apart from that Acl.

21



SIGNED on behalf of

KOMMUNINVEST I SVERIGE AKTIEBOLAG (PUBL)

By: By:
(Authorised Sianatory) (Awtharised Signatory)
AUTHENTICATED by

CITIBANK, N.A., LONDON BRANCH
without recourse, warranly or liabilily and lor authentication purposes only

By:
(Authorised Sigmatory)
EFFECTUATED"

without recourse, warranty or liability by
as Common Safckeeper
By:

(Authorised Signatory)

n Effectuation only relevant fur Glubal Notes intended (o be held in a manner which saould slloee Eurosystem cligihility as specificd on such

Glabal Note.
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SCHEDULE
Payments of lnterest

The following payments of interest in respect of this Global Note have been made:

Date Made Payment From Payment To Amouni Paid MNotation on
behalf of Paying
Agent



Pro-forma Redemption or Interest Calculation
(Index linked Glohal Note)

This is the Redemplion or Inlerest Calculation relaling o the atlached index-linked Global Note:
Calculation Date:
Calculation Agent:
Redemption Amount (per Note): Lo be calculated by the Calculation Agent as follows:
[Tnsert particulars of index and redemption caleulation)
[Indicate whether the calculation refers to principal or coupon]

The Redemption Amount shall not under any circumstances he less
than the Principal Amount of the Note

Conlirmed:

For KOMMUNINVEST 1 SVERIGE AKTIEBOLAG (IPUBL)

Mote: The Calculation Agent is required to notily the Principal Paying Apeol for the Noles of the Redemption
Amount immediately upon completing its calculation ol the same.



FORM OF MULTICURRENCY DEFINITIVE NOTE
(Interest Bearing/Discounted/Index-Linked)

THE SECURITIES COVERED HEREBY HAVE NOT BEEN REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMONDED (THE SECURITIES ACT) AND MAY NOT BE
OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT
OF, 1.5, PERSONS, TERMS USED ABOVE HAVE THE MEANINGS GIVEN TO THEM BY
REGULATION S UNDER THE SECURITIES ACT.,

KOMMUNINVEST 1 SVERIGE AKTIEBOLAG (PUBL)
(a limited liability company incorporated under the laws of the Kingdom of Sweden whose registered office
is at P.0O. Box 124, SE-701 42 Orebro, Sweden)

L OSSO Series NOU e
TSRl O oo it ins e s s b i v and Malurity Datels . oaimimimmaimsiie s
Specilicd CutrCney: .creissnssssnssieesiannes | BTLT (T8) 1071 EELR T N o R0 e P
Principal Amount:? MNominal AMOUIL ....oveoieisimenriesssssssmssasssasssneee

(words and figures if a Sierling Note)'

Caleulaion-Agent:?csnaniniaia s Minimum Redemption Amount™ ........cceeeevinenns
Fixed Inlerest Rale:® .ovcecneeen. % per annum IMEATEIN:T o &,
Caleulation Aenl® i Interest Payment Dates:® ....coovivriseinssmsirssinses
(Interest)

Interest Commencement Date:” .........ccooevveervrnn Reference Rate: LIBOR/EURIBOR™

1 For value received, KOMMUNINVEST I SVERIGE AKTIEBOLAG (PUBL) (the Tssuer)
promises to pay to the bearer of this Note on the above-mentioned Maturity Dalc:

{2) the above-mentioned Nominal Amount; or

(b) it this Note is index-linked, an amount (representing cither principal or interest) 1o be
calculated by the Calculation Agent named above, in accordance wilh the redemption or
interest calculation, a copy of which is attached 1o this Note and is available for inspeclion at

the offices of the Paying Agent referred 1o below,

together {in any case) with interest thereon at the rate and atl the limes (if any) specilied herein.

Mul W be more than 364 days feom (and incloding) the lssue Date.
Complete for Mates other than Index Linked Motes.

Complete for index-linked Noles only.

Complete far index-linked Nofes only.

Complete for a Sterling index-linked Mote,

Coroplete for Gxed rate ionlerest bearing Nodes only.

Complete for Ooating rale interest bearmge Motes voly.

Cromplete for inferest bearing Motes,

Complete for interest bearing Yen denominated Notes only,
Dhelete as appropriale. The relerence mate will be LIBOR unless this Mote is denominated in eurn and the 1sseer and the relevan! Dealer
agree (hat the reference tale should be CURIBOR.
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All such payments shall be made in accordance with an issuing and paying agency agreement dated
16 May 2017 between the Tssuer, the issuc agenl and the paying agents referred (o therein, a copy of
which is available Tor inspection al the offices of Cilibank, N.A., London Branch (the Paying
Agent) at Citigroup Centre, Canada Square, London El4, SLB, and subject to and in accordance
with the terms and conditions sct forth below. All such payments shall be made upon presentation
and surrender of (his Nole at the offices of the Paying Apgent referred to above by transfer to an
account denominated in the above-menlioned Specilied Currency maintained by the bearer with a
bank in the principal [nancial cenire in the country of thal currency or, in the case of a Note
denominated or payable in curo by transler o a guro account (or any other account to which euro
may be credited or transferred) mainlained by the payee with, a bank in the principal financial centre
of any member stale of the European Union,

MNotwithstanding the Toregoing, presentation and surrender of this Nole shall be made outside the
United States and no amounl shall be paid by transler (o an account in the United States, or mailed to
an address in the United States. In the case of @ Nole denominated in U5, Dollars, payments shall
be made by transfer o an account denominated in 1.5, Daollars in the principal financial centre of
any counlry outside of the United States that the Issuer or Agent so chooses.

All puyments in respect ol this Note by or on behalf of the Issuer shall be made without set-off,
counlerclaim, [ees, liabilities or similar deductions and free and clear of, and without deduction or
wilhholding Lor or on account of, taxes, levies, duties, assessments or charges of any nature now or
herealler imposed, levied, collected, withheld or assessed by or on behalf of the Kingdom of Sweden
or any political subdivision or taxing authority of or in any of the loregoing (Taxes) unless such
withholding or deduction is required by law. TIn that event, the Tssuer shall, (o the exienl permitted
by applicable law or regulation, pay such additional amounts as shall be necessary in order that the
net amounts received by the hearer of this Note alter such deduction or wilhholding shall equal the
amount which would have been receivable hercunder in the absence of such deduction or
withholding, cxcept that no such additional amounts shall be payable where Lhis Note is presented
[or payment:

(a) hy or on hehalf of a holder which is lable to such Taxcs by rcason of ils having some
connection with the jurisdiction imposing the Taxes other than the mere holding of this
Mote; or

(h) more than 15 days after the Maturity Date or, if applicable, the relevant Interest Payment
Date or (in either case) the date on which payment hereol is duly provided [or, whichever
oceurs later, cxcepl (o the exient that the holder would have been entitled to such additional
amounts i it had presented this Note on Lhe last day of such perind of 15 days.

If the Maturity Datce or, il applicable, the relevant Inlerest Paymenl Dale is not a Payment Business
Day (as delined herein) payment in respect hereol will not be made and credit or transfer instructions
shall not be given unlil the next [ollowing Payment Business Day (unless that date falls more than
364 days alter the Issue Dale, in which case payment shall be made on the immediately preceding
I'ayment Business Day) and neither the bearer of this Note nor the holder or benelicial owner of any
interest herein or rights in respect hereof shall be entitled to any interest or other sums in respect of
such postponed payment.

As used in this Note:

Paymeni Business Day means any day other than a Saturday or Sunday which is both (A) a day on
which commercial banks and [oreign exchange markets seltle payments and are open for general
business (including dealings in loreign exchange and foreign currency deposits) in the relevant place
ol presentation, and (B) either (i) if the above-mentioned Specified Currency is any currency other
than curo, a day on which commercial banks and foreign exchange markets settle payments and are



open for general business (including dealings in foreign exchange and foreign currency deposits) in
both London and the principal financial centre of the country of the relevant Specified Currency or
(ii) if the above-mentioned Specified Currency is eurn, a day which is a TARGET2 Business Day;
and

TARGET2 Business Day means a day on which the Trans-European Avtomaied Real-lime Gross
Scitlemenl Express Transler (TARGETZ) Sysiem, or any successor Lherelo, 1s operaling credil or
lrans[er inslruclions in respect of paymenis in ¢uro,

Provided that if the Paying Agent determines with the agrecment of the Tssuer that the market
practice in respect of curo denominated internationally offered sccuritics is different from that
specificd above, the above shall be deemed 10 be amended so as 1o comply with such markel praclice
and the Paying Agenl shall procure thal a notice of such amendment is published nol less than 15
days prior Lo Lhe dale on which any payment in euro [alls due (o be made in such manner as the
Paying Agent may determine.

The payment obligalion ol lhe lssuer represented by this MNole constilules and al all limes shall
constitute a direct and unsecured obligation of the Issuer ranking at least pari passu with all present
and future unsecured and unsubordinated indebtedness of the Issuer other than obligations preferred
by mandatory provisions of law applying to companies generally.

This Nole is negoliable and, accordingly, lille hereto shall pass by delivery and the bearer shall be
lrealed as being absolulely entitled Lo receive payment upon due presentation hereol [ree and clear of
any equily, sel-oll or counterclaim on Lhe parl of Lhe Issuer against any previous bearer hereol.

I[ this is un inlerest bearing Nole, then:

(a) noiwithstanding the pravisions of paragraph 1 above, if any payment of interest in respect of
this Mote falling duc for payment prior to the above-mentioned Maturity Date remains
unpaid on the fillcenth day aller falling so due, the amount relerred (o in part (2) or (b) (as
Lhe case may be) of paragraph 1 shall be payable on such fiflcenth day;

(h) upon each payment of interest (if any) prior to the Maturity Date in respect of this Note, the
Schedule hercta shall be duly completed by the Paying Agent 1o reflect such payment; and

(<) if no Intercst Pavment Dates are specificd on the face of the Note, the Interest Payment Dale
shall be the Maturily Date.

I[ this is a fixed rate interest bearing Note, interest shall be caleulated on the Nominal Amouni as
follows:

(a) interest shall he payable on the Mominal Amount in respect of each successive Interest
Period (as defined below) from the Tssue Date 1o the Maturily Date anly, in arrcar on the
relevant Interest Payment Daie, on the basis of the aclual number of days in such Interest
Period and a year of 360 days or, il this Note is denominated in Sterling, 365 days al the
ubove-mentioned Inlerest Rule wilh the resulling [gure being rounded 1o the nearesl amounl
ol the above-mentioned Specilied Currency which is available as legal lender in the country
or counlries (in Lhe case of the euro) ol the Specilied Currency (wilth halves being rounded
upwards); and

(b} the period beginning on (and including) the Issue Dale and ending on (bul excluding) the
first Inlercst Payment Date and cach successive period beginning on (and including) an
Interest Payment Dale and ending on (bul excluding) Lhe next succeeding Interest Paymenl
Dale is an Interest Period [or the purposes ol Lhis paragraph.

et



H. If this is a [loaling rate interest bearing Note, interest shall be calculated on the Nominal Amount as

follows:

(a)

(b)

(e)

in the case of a Nole which specifics LIBOR as the Reference Rale on ils lace, lhe Rale of
Interest will be the aggregate of LIBOR and the above-mentioned Margin (il any) above or
below LIBOR.  Interest shall be payable on the Nominal Amount in respecl of cach
successive Interest Period (as defined below) [rom the Issuc Date 1o the Maturity Date only,
in arrcar on Lhe relevant Inlerest Payment Dale, on the basis of the aclual number of days in
such Interest Period and a vear of 360 days or, il this Note is denominaled in Sterling, 365
ey,

As used in this Nole:

LIBOR shall be cqual 10 the rate defined as "LIBOR-BBA" in respect of the above-
mentioned Specilicd Currency (as delined in the 2006 1SDA Delinitions published by the
International Swaps and Derivalives Associalion, Inc., as amended, updaled or replaced as al
the date of this Note, (the 1SDA Definitions)) as al 11.00 a.m. (London lime) or as near
thereto as practicable on the second London Banking Day before the first day of the relevant
Interest Perind or, if this Note is denominated in Sterling, on the first day thereof (a LIBOR
Interest Determination Date), as if the Reset Date (as defined in the ISDA Definitions)
were the first day of such Interest Period and the Designated Maturity (as defined in the
ISDA Definitions) were the number of months specified on the face of this Note in relation
to the Reference Rate; and

London Banking Day shall mean a day on which commercial banks are open for general
business (including dealings in foreign exchange and foreign currency deposits) in London;

in the case of a Nole which specilics EURIBOR as the Relerence Rale on ils Tace, the Rale
ol Inlerest will be the aggregale of EURIBOR and the above-mentioned Margin (il any)
dbove or below EURIBOR. Interest shall be payable on the Nominal Amount in respecl of
each successive Inlerest Period (as delined below) [rom the Issue Date to the Malurily Dale
only, in arrear on the relevant Interest Payment Date, on the hasis of the actual number of
days in such Interest Period and a year of 360 days.

As used in this Note, EURIBOR shall be equal to EUJR-EURIBOR-Reuters (as defined in
the TSDA Delinitions) as al 11.00 a.m. (Brusscls lime) or as ncar therclo as praclicable on

the sccond TARGET Busincss Day belore the [irst day of the relevant Interest Period (a
EURIBOR Inierest Delermination Date);

the Calculation Agent will, as soon as practicable after 11.00 a.m. (London time) on each
LIBOR Interest Determination Date or 11.00 am. (Brussels time) on cach EURIBOR
Interest Determination Date (as the casc may be), deermine the Rale of Interest and
calculale the amount of inlerest payable (the Amount of Ioterest) [or the relevant Inlerest
Period. Rate of Interest means (A) il the Relerence Rale is EURIBOR, the rale which is
delermined in accordance wilh the provisions of paragraph 8(b), and (B) in any other case,
the rate which is determined in accordance with the provisions of paragraph 8{a). The
Amount of Interest shall be calculated by applying the Rate of Interest to the Nominal
Amount of one Note of each denomination, multiplying such product by the actual number
of days in the Interest Period concerned divided by 360 or, if this Note is denominated in
Sterling, by 365 and rounding the resulting figure to the nearest amount of the abowve-
mentioned Specified Currency which is available as legal tender in the country or countries
(in the case of the curo) of the Specificd Currency (with halves being rounded upwards).
The determination of the Rate of Inerest and the Amount of Interest by the Caleulation
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u.

10.

11.

12,

Agenl named above shall (in the absence of manifest error) be final and binding upon all
parlies;

{d) the period beginning on (and including) the Issue Dale and ending on (bul excluding) the
first Intcrest Payment Daic and cach successive period beginning on (and including) an
Interest Paymenl Dale and cnding on (bul cxcluding) the next succeeding Inlerest Payment
Date is called an Interest Period [or the purposes ol this paragraph; and

(e) the Issuer will procure that a notice specifying the Rate of Interest payable in respect of cach
Interest Period be published as soon as practicable after the determination of the Rale of
Intercsl. Such notice will be delivered 1o the clearing syslem(s) in which this Nole is held at
the relevant time or, il thal is not possible, it will be published in a leading English language
daily newspaper published in London (which is expected to be the Financial Times).

I the proceeds ol this Nole are accepted in the United Kingdom, the Principal Amount or Minimum
Redemption Amount (as applicable) shall be not less than £100,000 (or the equivalent in any other

Currency).

Insiruclions [or paymenl musl be received al the oflices of the Paying Agenl relerred o above
logether with this Nole as [ollows:

{(a) if this Note is denominated in Australian dollars, New Zealand dollars, Hong Kong dollars
or Japancse Yen, al least iwo Business Days prior (o the relevant pavment dalc;

() if this Note is denominated in United States Dollars, Canadian dollars or Sterling, on or prior
to the relevant payment date; and

{c) in all other cases, at least one Business Day prior to the relevant payment date.

As used in this paragraph, Business Day means:

(i} a day other than a Salurday or Sunday on which commercial banks are open [or general
business (including dealings in [oreign exchange and foreign currency deposits) in London;
and

(ii} in lhe case of payments in euro, a8 TARGETZ Business Day and, in all other cases, a day on

which commercial banks are open for general business (including dealings in foreign
exchange and foreign currency deposits) in the principal financial centre in the country of
the above-mentioned Specified Currency.

Payments will be subject in all cases Lo (1) any liscal or other laws and regulations applicable thereto
in any jurisdiction, but without prejudice to the provisions of Condition 3, and (ii) any withholding
or deduction required pursuant to an agreement described in Section 1471(h) of the 1.5, Internal
Revenue Code of 1986 (the Code) or otherwise imposed pursuant to Sections 1471 through 1474 of
the Code, any repulations or agreements thereunder, official interpretations thercof, or law
implementing an intergovernmental approach thereto.

This Note shall not be validly issued unless manually authenticated by Citibank, N.A., London
Branch as issue agent (or any successor thereta).

The lssuer is entitled Lo vary or lerminate the appointment of any Paying Agent and/or appoint

additional or other Payving Agents and/or approve any change in the specified office through which
such Paying Apgent acts, provided that there will at all times be a Paying Agent.
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13.

14,

This Note and all matters arising from or connected with it and any non-contractual obligations
arising oul ol or in connection with the Note are governed by, and shall be construed in accordance
with, English law.

The English courts have exclusive jurisdiction o sellle any dispute arising out of or in connection
with this Note (including o dispute reganding the exislence, validity or termination of this Note and
any non-contractual ebligalions arising oul of or in connection with this Note). The parties to this
Mote agree Lhat the English courls are the most appropriate and convenient courts to settle any such
dispule and accordingly no such parly will argue Lo the contrary.

The lssuer irrevocably appoints Business Sweden - The Swedish Trade & Invest Council at its office
at 4th Floor, 5 Upper Montagu Street, London W1H 2AG as its agent for service of process in any
proceedings before the English courts in connection with this Note. Tf any person appointed as
process agent is unable for any reason (o act as agent for service of process, the Issuer will appoint
another agent, and failing such appointment within 15 days, the bearer shall be entitled o appuoint
such a person by written notice addressed to the Issucr and delivered 1o the Issuer or o the Specilied
Office of the Paying Agenl. The Issuer agrees (hat [ilure by a process agent o nolily il of any
process will not invalidate the relevant procecdings., This parugraph 12 does not affect any other
methnd of service allowed by law,

The Issuer irrevocably and unconditionally, agrees not o claim any immunity [rom proceedings
brought by the bearer against it in relation to this Noie and 1o ensure thal no such claim is made on
its behalf, consents gencrally to the giving of any relicl or the issue ol any process in conneclion
with those proceedings, and waives all rights of immunily in respeel ol il or its assels.

Mo person shall have any right to enforce any provision of this Notc under the Contracts (Rights of

Third Parties) Act 1999 but this does not affect any right or remedy of any person which cxists or is
availlahle apart from that Act.
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SIGNED on behall of

KOMMUNINVEST 1 SYERIGE AKTIEBOLAG (PUBL)

By: By:
{Authorised Signatory) (Authorised Signatory)
AUTHENTICATED by

CITIBANK, N.A., LONDON BRANCH
without recourse, warranty or liahility and for authentication purposes only
By:

(Aunthorised Signatory)



SCHEDULE
Paymentis of Interest

The following payvments ol interesl in respecl ol this Nole have been made:

Date Made Payment From Payment To Amount Paid MNotation on behalf
of Paying Agent



Pro-forma Redemption or Interest Calculation
(Index linked Note)

This is the Redemption or Tnterest Calculation relating to the attached index-linked Note:

Calculation Date:

Calculation Agenl;
Bedemplion Amount (per Nole); Lo be calculated by the Caleulalion Agent as [ollows:
[Insert particulars of index and redemption calculation]
[Indicate whether the calculation refers to principal or coupon]
The Redemption Amownt shall not under any circumstances be less
than the Principal Amount of the Note
Conflirmed:

For KOMMUNINVEST I SVERIGE AKTIEBOLAG (PUBL)

Note:  The Caleulation Apenl is required Lo nolily the Principal Paying Agent lor the Noles ol the Redemplion

Amount immediately upon completing 115 calculation of the same.
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APPENDIX 2
SELLING RESTRICTIONS
General

Each Dealer has represented, warranted and agreed and each further Dealer appointed under the
Programme will be required to represent, warrant and agree that it will observe all applicable laws
and repulations in any jurisdiction in which it may offer, sell, or deliver Notes and it will not directly
or indirectly offer, sell, resell, re offer or deliver Notes or distribute the Information Memorandum,
circular, advertisement or other offering material in any country or jurisdiction except under
circumstances that will result, to the bhest of its knowledge and belief, in compliance with all
applicable laws and regulations.

United States of America

The Noles have nol been and will nol be registered under the Sceuritics Acl and the Notes, may nol
be olfered or sold within the United Stales or Lo, or for the account or benelil of, ULS. persons, Bach
Dealer has represenled and agreed and cach Turther Dealer appointed under the Programme will be
required (o represenl and agree thal il has olfered and sold, and will oller and scll, Noles only
oulside the Uniled Stales o non-U.S. persons in accordance with Rule 903 of Regulalion S,
Accordingly, each Dealer has represenled and agreed and each [urther Dealer appointed under the
Programme will be required to represent and agree that neither it, nor its affiliates nor any person
acting on its or their behalt has engaged or will engage in any directed selling etforts with respect to
the Motes, and that it and they have complied and will comply with the offering restrictions
requirement of Regulalion S, Each Dealer has also agreed and cach [urther Dealer appointed under
Lhe Programme will be required o agree that, al or prior (o conlirmation of sale of Notes, il will have
senl lo cach disiributor, dealer or person receiving o selling commission, [ee or olher remuneration
that purchases Noles from it a confirmalion or notice o substantially the [ollowing ellect:

"The Sceurilics covered hercby have nol been registered under the Uniled States Sceurilics Act of
1933, as amended (the Securities Act) and may nol be oflfered or sold within the United States or 1o,
or lor the account or benelil of, U.5. persons. Terms used above have the meanings given Lo lhem
by Regulation 8 under the Securities Act.”

Terms used in this paragraph have the meanings given (o them by Regulation S,
The United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will he required to represent and agree, that:

(a) (i) it is a person whose ordinary activilies involve it in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of its business; and

(ii) it has not offered or sold and will not offer or sell any Notes other than o persons
whosc ardinary activities involve them in acquiring, holding, managing or disposing
of investments (as principal or as agent) for the purposcs of their businesses or who
il is reasonable (o cxpeet will acquire, hold, manage or disposc of investments {(as
principal or agent) lor Lhe purposcs of their businesses where the issuc of the Noles
would oltherwise constitule a contravention of seetion 19 of the Financial Services
and Markets Acl 2000 {lhe FSMA) by the Issuer;
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{b} il has only communicaled or caused (o be communicated and will only communicate or
cause o be communicated an invilalion or inducement to engage in investment activity
{within the meaning of section 21 of the FSMA) received by it in connection with the issuc
or sale of any Notes in circumstances in which section 21(1) of the FSMA docs not apply o
the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect o
anything done by it in relation to such MNotes in, from or otherwisc involving the United
Kingdom.
4. Japan

Fach Dealer has acknowledged and cach Turther Dealer appoinled under the Programme will be
required to acknowlcdge that the Notcs have not been and will not be regisiered under the Financial
Inslrumentls and Exchange Acl of Japan (Acl No. 25 ol 1948, as amended, the FIEA) and,
accordingly, cach Dealer has undertaken and each [urther Dealer appointed under the Programme
will be required o underlake thal it will nol offer or sell any Notes, directly or indirectly, in Japan or
lo, or lor Lhe benelil of, any resident ol Japan (as delined under Item 5, Paragraph 1, Article 6 of the
Foreign Exchange and Foreign Trade Control Law (Act No. 288 of 1949, as amended)), or to others
[or re-oflering or resale, directly or indirectly, in Japan or to a resident in Japan, except pursuant to
an exemplion from the registration requirements of, and otherwise in compliance with, the FTEA and
any other applicable laws, regulations and ministerial guidelines of Tapan.

s Sweden

Each Dealer has confirmed and agreed and each turther Dealer appointed under the Programme will
be required to confirm and agree that it will not, directly or indirectly, offer for subscription or
purchase or issue invitations to subscribe for or buy Notes or distribute any draft or definite
dncument in relation to any such offer, invitation or sale except in circumstances that will not result
in a requirement to prepare a prospectus pursuant to the provisions of the Swedish Financial
Instruments Trading Act (lag (1991 980) am handel med finansiella instrument).
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PROGRAMME PARTICIPANTS
ISSUER

Kommuninvest i Sverige Akticbolag (publ)
F.0O. Box 124
SE-701 42 Orebro
Sweden
Telephone No.: +46 19 16 7800
Facsimile No.: +46 19 12 1198
Adlention: Legal and Documentlalion

ARRANGER
Cilibank Europe ple, UK Branch
Citigroup Centre
Canada Square
Canary Wharf
London B14 5L.B
England
Telephone No.: +44 20 7986 9070
Facsimile No.: +44 200 TURG 6GE3T
Attention: Short-Term Fixed Income Desk

DEALERS
Barclays Bank PLC Bank of America Merrill Lynch Tniernational
5 The North Colonnade Limited
Canury Wharl 2 King Edward Street
London E14 488 London EC1A THQ
Telephone No.: +44 20 7773 9075 Telephone No.: +44 20 7996 8904
Facsimile No.: +44 20 7516 7548 Facsimile No.: +44 200 7995 (048
Allention: ECP Trading Desk Attention: ECP Desk
Citibank Europe ple, UK Branch Citigroup Global Markets Limited
Citigroup Centre Citigroup Centre
Canada Squarc Canada Square
Canary Wharf Canary Wharl
London E14 5LB London E14 5LB
England Telephone No.: +44 20 7986 9070
Telephone No.: +44 20 7986 9070 Facsimile No.: +44 20 TUH6 6837
Fucsimile No.: +44 20 7986 6837 Attention: Short-Term Fixed Income Desk

Allention: Short-Term Fixed Income Deslk

Coiliperaticve Rabobank U.A. ING Bank N.V.
Crocsclaan 18 Foppingadreel 7, 1102 BD Amsterdam
3521 CB Utrecht The Netherlands
The Nelherlands Telephone No.: 431 20 563 8173
Telephone: +31 30 2169750 Facsimile No.: +31 200 501 3888
Facsimile: +31 30 2018708 Attention: ECP Desk/TRC 0. 114

Attention: WRR STIR Trading — Rabobank —
Commercial Paper Desk
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The Royal Bank of Seotland ple (trading as UUBS Limited

NatWest Markets) 5 Broadgate
250 Bishopsgate London ECZM 205
London ECZM 444 Telephone Mo.: +44 20 7567 2324
Telephone No.: +44 20 7588 3968 Attention: ECP Desk

Facsimile MNo.: +44 20 7085 5510
Attention: Commercial Paper Group

THE ISSUE AND PAYING AGENT

Citibank, N.A., London Branch
Citigroup Cenlre
Canada Square
Canary Wharl
London E14 5LB
Telephone No.: 4353 1 622 0866
Facsimile No.: +353 1 622 2210
Allention: Agency & Trust
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