
FINAL TERMS 

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

MiFID II product governance / Retail investors, professional investors and ECPs – Solely for the 
purposes of each manufacturerꞌs 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 Directive 2014/65/EU (as amended MiFID II); 
and (ii) all channels for distribution of the Notes are appropriate, including investment advice, portfolio 
management, non-advised sales and pure execution services, subject to the distributor's suitability and 
appropriateness obligations under MiFID II, as applicable. Any person subsequently offering, selling or 
recommending the Notes (a distributor) should take into consideration the manufacturers' 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 manufacturers' 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. 

16 June 2023 
Kommuninvest i Sverige Aktiebolag (publ) 

Legal entity identifier (LEI): EV2XZWMLLXF2QRX0CD47 
Issue of SEK 5,000,000,000 0.375% Green Bonds due 10 June 2026 

(to be consolidated and form a single series with the existing SEK 5,000,000,000 0.375% Green 
Bonds due 10 June 2026 issued on 10 June 2021 (the Existing 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 (the 
Conditions) set forth in the base prospectus dated 11 June 2020. This document constitutes the Final 
Terms of the Notes described herein and must be read in conjunction with the base prospectus dated 1 
June 2023 (the Base Prospectus) which has been registered with Nasdaq Stockholm AB, save in respect 
of the Conditions which are extracted from the base prospectus dated 11 June 2020 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 11 June 2020. 

1. (a)     Series Number: 2308 

(b)     Tranche Number: 2 

The Notes will be consolidated and form a single 
Series with the Existing Notes on the date that is 
40 days after the Issue Date (the Consolidation 
Date) 



2. Specified Currency or Currencies: Swedish Krona (SEK) 

3. Aggregate Nominal Amount:  

• Tranche: SEK 5,000,000,000 

• Series: SEK 10,000,000,000 

4. Issue Price of Tranche: 91.110 per cent. of the Aggregate Nominal 
Amount plus accrued interest from (and 
including) 10 June 2023 to (but excluding) the 
Issue Date 

5. (a)    Specified Denomination(s): SEK 10,000 

(b) Calculation Amount: SEK 10,000 

6. (a)          Issue Date 

(b)          Interest Commencement Date: 

20 June 2023 

10 June 2023 

7. Maturity Date: 10 June 2026 

8. Interest Basis: 0.375 per cent. Fixed Rate 

(further particulars specified below) 

9. Redemption/Payment Basis: Redemption at par 

10. Change of Interest Basis or 
Redemption/Payment Basis: 

Not Applicable 

11. Put/Call Options: Not Applicable 

12. Method of distribution: Syndicated 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

13. Fixed Rate Note Provisions Applicable 

(a) Rate of Interest: 0.375 per cent. per annum payable annually in 
arrear 

(b) Interest Payment Date(s): 10 June in each year, from and including            
10 June 2024, up to, and including, the Maturity 
Date 

(c) Fixed Coupon Amount(s): SEK 37.50 per Calculation Amount 

(d) Broken Amount(s): Not Applicable 

(e) Day Count Fraction: 30/360  

(f) Determination Date(s): Not Applicable 



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

None 

14. Floating Rate Note Provisions Not Applicable 

15. Zero Coupon Note Provisions Not Applicable 

16. Fund Linked Interest Note 
Provisions 

Not Applicable 

17. Index Linked Interest Note 
Provisions 

Not Applicable 

18. Dual Currency Interest Note 
Provisions 

Not Applicable 

PROVISIONS RELATING TO 
REDEMPTION 

 

19. Issuer Call: Not Applicable 

20. Investor Put: Not Applicable 

21. Final Redemption Amount: SEK 10,000 per Calculation Amount 

22. Early Redemption Amount(s) payable 
on redemption for taxation reasons or 
on event of default and/or the method 
of calculating the same (if required or 
if different from that set out in 
Condition 8.5): 

Not Applicable 

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. 

(b) New Global Note No 

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

Not Applicable 

 

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

No 



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: 

Not Applicable 

27. Details relating to Instalment Notes: Not Applicable 

(a) Instalment Amount(s): Not Applicable 

(b) Instalment Date(s): Not Applicable 

28. Redenomination: Redenomination not applicable 

29. Other final terms: Not Applicable 

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: 

See attached Guarantee dated 7 May 1993, as 
amended  

DISTRIBUTION  

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

Danske Bank A/S, Svenska Handelsbanken AB 
(publ) and Swedbank AB (publ) 

(b) Stabilising Manager(s) (if any): Not Applicable  

(c) Names of Financial 
Intermediaries (if any): 

Not Applicable 

32. If non-syndicated, name of relevant 
Dealer: 

Not Applicable 

33. Total commission and concession: 0.06 per cent. of the Aggregate Nominal 
Amount 

34. U.S. Selling Restrictions: Reg S Compliance Category 2; TEFRA D 

35. Additional selling restrictions: Not Applicable 

36. Additional U.S. Federal income tax 
considerations: 

Not Applicable 

37. Additional ERISA considerations: Not Applicable 

38. Secondary (uridashi) offerings of Notes 
to be made in Japan and (i) the relevant 
Securities Registration Statements or (ii) 

No  

 



Amendments or Supplemental 
Documents to Shelf Registration 
Statements under Financial Instruments 
and Exchange Act of Japan (Law No. 25 
of 1948, as amended) in respect of the 
Notes were filed prior to 11 June 2020:  

39. Prohibition of Sales to Belgian 
Consumers: 

Applicable 

RESPONSIBILITY 

The Issuer accepts responsibility for the information contained in these Final Terms.  

Signed on behalf of Kommuninvest i Sverige Aktiebolag (publ): 

By: 

Duly authorised 



PART 2 

OTHER INFORMATION 

1. LISTING AND ADMISSION TO TRADING 

Listing and admission to trading:  Application has been made for the Notes to be 
admitted to the regulated market operated by 
Nasdaq Stockholm with effect from the Issue 
Date. 

2. RATINGS 

Ratings: The Notes to be issued have been rated: 

 Moody's: Aaa 

 S&P: AAA 

3. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL 
EXPENSES 

(a) Reasons for the offer: 
 
Eligible projects: The proceeds will be applied for 
investment projects undertaken by Swedish local 
governments that promote the transition to a low-
carbon and climate-resilient society and according 
to the Issuer's Green Bond Framework dated 25 
May 2021 (as amended from time to time), 
available on the issuer’s website 
(https://kommuninvest.se/en/funding-and-
funding-need-3/greenbonds/) 

(b) Estimated net proceeds: SEK 4,553,020,833.33 

(c) Estimated total expenses: SEK 2,000 

4. YIELD (Fixed Rate Notes only)  

Indication of yield: 3.581 per cent. per annum 

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

5. OPERATIONAL INFORMATION 

(a) ISIN: Until the Notes are consolidated and form a 
single series with the Existing Notes on the 
Consolidation Date,  XS2638494349 

As of the Consolidation Date, XS2351401109 

(b) Common Code: Until the Notes are consolidated and form a 
single series with the Existing Notes on the 
Consolidation Date, 263849434 

https://kommuninvest.se/en/funding-and-funding-need-3/greenbonds/
https://kommuninvest.se/en/funding-and-funding-need-3/greenbonds/


As of the Consolidation Date, 235140110 

(c) CFI: DTFNFB 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 

(d) FISN: KOMMUNINVEST I/.38EMTN 20260610 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 

(e) CUSIP: Not Applicable 

(f) CINS: Not Applicable 

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

Not Applicable 

(h) Agent: Citibank, N.A., London Branch 

(i) Delivery: Delivery against payment 

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

Not Applicable 

(k) Intended to be held in a manner 
which would allow Eurosystem 
eligibility: 

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. 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. 

  



Annex 1 
 

Terms and Conditions 

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 which will be incorporated into each definitive 
Note.  The following Terms and Conditions will be applicable to each Swedish Registered Note.  The 
applicable Final Terms in relation to any Notes (including Swedish Registered Notes) may specify other 
terms and conditions which shall to the extent so specified or to the extent inconsistent with the following 
Terms and Conditions, replace or modify the following Terms and Conditions for the purpose of such 
Notes. 

This Note is one of a series of Notes issued by Kommuninvest i Sverige Aktiebolag (publ) (the Issuer).  
Reference herein to the Notes shall be references to the Notes of this Series (as defined below) and shall 
mean (a) in relation to any Notes represented by a global Note, units of each Specified Denomination in 
the Specified Currency, (b) definitive Notes in bearer form issued in exchange (or part exchange) for a 
global Note in bearer form, (c) definitive Notes in registered form issued in exchange (or part exchange) 
for a global Note in registered form, (d) any global Note, and (e) Notes in registered form in accordance 
with the Swedish Financial Instruments Accounts Act (SFS 1998:1479), as amended (Swedish 
Registered Notes), cleared through the Swedish Central Securities Depository & Clearing Organisation, 
the Euroclear Sweden AB (Euroclear Sweden).  Except in the case of Swedish Registered Notes, the 
Notes, the Coupons and the Receipts (each as defined below) also have the benefit of an amended and 
restated agency agreement dated 11 June 2020 (the Agency Agreement as the same may be amended 
or supplemented from time to time) among the Issuer, Citibank, N.A., London Branch (the Principal 
Paying Agent, which expression shall include any alternative or successor Principal Paying agent 
specified in the applicable Final Terms) and the other paying agents named therein (together with the 
Principal Paying Agent, the Paying Agents, which expression shall include any additional or successor 
paying agents) Citibank, N.A. as exchange agent (the Exchange Agent, which expression shall include 
any successor exchange agent) and Citigroup Global Markets Europe AG as registrar (the Non-U.S. 
Registrar, which expression shall include any successor registrar), Citigroup Global Markets Europe 
AG as U.S. Registrar (the U.S. Registrar, together with the Non-U.S. Registrar, each a Registrar which 
expression shall include any successor registrar) and a transfer agent and the other transfer agents named 
therein (together with the Registrar, the Transfer Agents, which expression shall include any additional 
or successor transfer agents). 

The Notes, the Coupons and the Receipts also have the benefit of a Guarantee (the Guarantee) details 
of which are set out in the applicable Final Terms. 

Interest bearing definitive Bearer Notes (unless otherwise indicated in the applicable Final Terms) have 
interest coupons (Coupons) and, if indicated in the applicable Final Terms, talons for further Coupons 
(Talons) attached on issue.  Any reference herein to Coupons or coupons shall, unless the context 
otherwise requires, be deemed to include a reference to Talons or talons.  Definitive Bearer Notes 
repayable in instalments have receipts (Receipts) for the payment of the instalments of principal (other 
than the final instalment) attached on issue. Registered Notes and Global Notes do not have Receipts, 
Coupons or Talons attached on issue. 

Any reference herein to Noteholders shall mean (in the case of Bearer Notes) the holders of the Notes, 
and (in the case of Registered Notes) the persons in whose name the Notes are registered and shall, in 
relation to any Notes represented by a global Note and in relation to Swedish Registered Notes, be 
construed as provided below.  Any reference herein to Receiptholders shall mean the holders of the 
Receipts and any reference herein to Couponholders shall mean the holders of the Coupons, and shall, 
unless the context otherwise requires, include the holders of Talons.  Swedish Registered Notes are in 
dematerialised form and, for the avoidance of doubt, any references in these Terms and Conditions to 
Receipts, Coupons and Talons shall not apply to Swedish Registered Notes. 



The final terms for this Note are (except in the case of Swedish Registered Notes) set out in Part 1 of 
the Final Terms attached hereto or incorporated hereon which supplement these Terms and Conditions 
and may specify other terms and conditions which shall, to the extent so specified or to the extent 
inconsistent with these Terms and Conditions, replace or modify these Terms and Conditions for the 
purposes of this Note.  References herein to the applicable Final Terms are to the Final Terms which 
is (except in the case of Swedish Registered Notes) attached hereto or endorsed hereon. 

As used herein Tranche means Notes which are identical in all respects (including as to listing and 
admission to trading) and Series means a Tranche of Notes together with any further Tranche of 
Tranches of Notes which are (a) expressed to be consolidated and forming a single series and (b) 
identical in all respects (including as to listing and admission to trading) except for their respective Issue 
Dates (unless this is a Zero Coupon Note), Interest Commencement Dates and/or Issue Prices. 

The holders of bearer Notes, the Receiptholders and the Couponholders are entitled to the benefit of the 
Deed of Covenant (the Deed of Covenant) dated 23 March 2017 and made by the Issuer. The original 
of the Deed of Covenant is held by a common depositary on behalf of Euroclear and Clearstream, 
Luxembourg (each as defined below). 

Copies of the Agency Agreement (which contains the form of the Final Terms), the Guarantee, the Deed 
of Covenant, a deed poll (the Deed Poll) dated 14 June 2011 and made by the Issuer, are available for 
inspection at the specified offices of each of the Principal Paying Agent, the Registrars and the other 
Paying Agents, the Exchange Agent and the other Transfer Agents (such Agents, the Calculation Agent 
(if any is specified in the applicable Final Terms) and the Registrar being together referred to as the 
Agents).  Copies of the Final Terms applicable to this Note (if this Note is a listed Note) will be available 
free of charge from the registered office of the Issuer and from the specified offices of the Paying Agents 
for the time being in London.  The Noteholders, the Receiptholders and the Couponholders are deemed 
to have notice of, and are entitled to the benefit of, all the provisions of the Agency Agreement (other 
than the holders of Swedish Registered Notes), the Deed Poll, the Deed of Covenant and the applicable 
Final Terms, which are binding on them. 

Unless otherwise expressly provided in the relevant Final Terms, no amendment of the Agency 
Agreement or these Terms and Conditions effective as of 11 June 2020 shall be applicable to the Notes 
issued under the Programme on or before 1 July 2020 for which the relevant Final Terms provide that 
secondary (uridashi) offerings of such Notes will be made in Japan where (i) the relevant Securities 
Registration Statements or (ii) Amendments or Supplemental Documents to Shelf Registration 
Statements under the Financial Instruments and Exchange Act of Japan (Law No. 25 of 1948, as 
amended) in respect of such Notes were filed prior to 11 June 2020. 

Words and expressions defined in the Agency Agreement (in relation to Notes other than Swedish 
Registered Notes) or used in the applicable Final Terms shall have the same meanings where used in 
these Terms and Conditions unless the context otherwise requires or unless otherwise stated. 

In the Conditions, euro means 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. 

1. FORM, DENOMINATION AND TITLE 

The Notes are in bearer form (Bearer Notes) or in registered form (Registered Notes) as 
specified in the applicable Final Terms or, in the case of Swedish Registered Notes, in 
uncertificated and dematerialised book entry form, as specified in the applicable Final Terms, 
and, in the case of definitive Notes, serially numbered, in the Specified Currency and the 
Specified Denomination(s).  Notes of one Specified Denomination may not be exchanged for 



Notes of another Specified Denomination and Bearer Notes may not be exchanged for 
Registered Notes and vice versa. 

Unless otherwise specified in the applicable Final Terms, Notes, other than Swedish Registered 
Notes, will initially be represented by a temporary Global Note which will be exchangeable in 
accordance with its terms for either a permanent Global Note or Notes in definitive form, as 
specified in the applicable Final Terms.  Swedish Registered Notes will be issued in 
uncertificated and dematerialised book entry form and no global or definitive Notes will be 
issued in respect thereof and these Terms and Conditions shall be construed accordingly. 

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, a Fund Linked 
Interest Note, an Index Linked Interest Note, a Dual Currency Interest Note or a combination 
of any of the foregoing, depending upon the Interest Basis shown in the applicable Final Terms. 

This Note may be a Fund Linked Redemption Note, an Index Linked Redemption Note, an 
Instalment Note, a Dual Currency Redemption Note, a Partly Paid Note or a combination of any 
of the foregoing, depending on the Redemption/Payment Basis shown in the applicable Final 
Terms. 

Definitive Bearer Notes are issued with Coupons attached, unless they are Zero Coupon Notes 
in which case references to Coupons and Couponholders in these Terms and Conditions are not 
applicable. 

Subject as set out below, title to the Bearer Notes, Receipts and Coupons will pass by delivery 
and title to the Registered Notes (except Swedish Registered Notes) will pass upon registration 
of transfers in accordance with the provisions of the Agency Agreement.  The Issuer and the 
Paying Agents will (except as otherwise required by law) deem and treat the bearer of any 
Bearer Note, Receipt or Coupon and the registered holder of any Registered Note as the absolute 
owner thereof (whether or not overdue and notwithstanding any notice of ownership or writing 
thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of any 
Global Note, without prejudice to the provisions set out in the next succeeding paragraph. 

Title to the Swedish Registered Notes will pass by registration in the register that the Issuer will 
procure to be kept 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 Notes. 

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear 
Bank SA/NV (Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg) or 
is a Swedish Registered Note, each person (other than Euroclear, Clearstream, Luxembourg or 
Euroclear Sweden (as defined below)) who is for the time being shown in the records of 
Euroclear, or of Clearstream, Luxembourg or the register maintained by Euroclear Sweden, as 
the case may be, as the holder of a particular nominal amount of such Notes (in which regard 
any certificate or other document issued by Euroclear, Clearstream, Luxembourg or Euroclear 
Sweden, as the case may be, as to the nominal amount of such Notes standing to the account of 
any person shall be conclusive and binding for all purposes save in the case of manifest error) 
shall be treated by the Issuer and the Agents as the holder of such nominal amount of such Notes 
for all purposes other than (in the case only of Notes not being Swedish Registered Notes) with 
respect to the payment of principal or interest on such nominal amount of such Notes, for which 
purpose the bearer of the relevant Bearer Global Note or the registered holder of the relevant 
Registered Global Note shall be treated, by the Issuer and any Paying Agent as the holder of 
such nominal amount of such Notes in accordance with and subject to the terms of the relevant 
Global Note and the expressions "Noteholder" and "holder of Notes" and related expressions 
shall be construed accordingly. 



For so long as The Depository Trust Company (DTC) or its nominee is the registered owner or 
holder of a Registered Global Note, DTC or such nominee, as the case may be, will be 
considered the sole owner or holder of the Notes represented by such Registered Global Note 
for all purposes under the Agency Agreement and the Notes except to the extent that in 
accordance with DTC's published rules and procedures any ownership rights may be exercised 
by its participants or beneficial owners through participants. 

Notes which are represented by a Global Note will be transferable only in accordance with the 
rules and procedures of DTC, Euroclear and Clearstream, Luxembourg, as the case may be.  
Swedish Registered Notes will be transferable only in accordance with the rules and procedures 
for the time being of Euroclear Sweden.  References to DTC, Euroclear, Clearstream, 
Luxembourg 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. 

2. TRANSFERS OF REGISTERED NOTES 

2.1 Transfers of interests in Registered Global Notes 

Transfers of beneficial interests in Registered Global Notes will be effected by DTC, Euroclear 
or Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if 
appropriate, indirect participants in such clearing systems acting on behalf of transferors and 
transferees of such interests.  A beneficial interest in a Registered Global Note will, subject to 
compliance with all applicable legal and regulatory restrictions, be transferable for Notes in 
definitive form or for a beneficial interest in another Registered Global Note of the same series 
only in the authorised denominations set out in the applicable Final Terms and only in 
accordance with the rules and operating procedures for the time being of DTC, Euroclear or 
Clearstream, Luxembourg, as the case may be, and in accordance with the terms and conditions 
specified in the Agency Agreement.  Transfers of a Registered Global Note registered in the 
name of a nominee for DTC shall be limited to transfers of such Registered Global Note, in 
whole but not in part, to another nominee of DTC or to a successor of DTC or such successor's 
nominee. 

2.2 Transfers of Registered Notes in definitive form 

Subject as provided in paragraphs 2.5 and 2.6 below, upon the terms and subject to the 
conditions set forth in the Agency Agreement, a Registered Note in definitive form may be 
transferred in whole or in part (in the authorised denominations set out in the applicable Final 
Terms).  In order to effect any such transfer (a) the holder or holders must (i) surrender the 
Registered Note for registration of the transfer of the Registered Note (or the relevant part of 
the Registered Note) at the specified office of any Transfer Agent, with the form of transfer 
thereon duly executed by the holder or holders thereof or his or their attorney or attorneys duly 
authorised in writing and (ii) complete and deposit such other certifications as may be required 
by the relevant Transfer Agent and (b) the relevant Transfer Agent must, after due and careful 
enquiry, be satisfied with the documents of title and the identity of the person making the 
request.  Any such transfer will be subject to such reasonable regulations as the Issuer and the 
Registrar may from time to time prescribe (the initial such regulations being set out in Schedule 
7 to the Agency Agreement).  Subject as provided above, the relevant Transfer Agent will, 
within three business days (being for this purpose a day on which banks are open for business 
in the city where the specified office of the relevant Transfer Agent is located) of the request (or 
such longer period as may be required to comply with any applicable fiscal or other laws or 
regulations), authenticate and deliver, or procure the authentication and delivery of, at its 
specified office to the transferee or (at the risk of the transferee) send by uninsured mail, to such 
address as the transferee may request, a new Registered Note in definitive form of a like 



aggregate nominal amount to the Registered Note (or the relevant part of the Registered Note) 
transferred.  In the case of the transfer of part only of a Registered Note in definitive form, a 
new Registered Note in definitive form in respect of the balance of the Registered Note not 
transferred will be so authenticated and delivered or (at the risk of the transferor) sent to the 
transferor. 

2.3 Registration of transfer upon partial redemption 

In the event of a partial redemption of Notes under Condition 8, the Issuer shall not be required 
to register the transfer of any Registered Note, or part of a Registered Note, called for partial 
redemption. 

2.4 Costs of registration 

Noteholders will not be required to bear the costs and expenses of effecting any registration of 
transfer as provided above, except for any costs or expenses of delivery other than by regular 
uninsured mail and except that the Issuer may require the payment of a sum sufficient to cover 
any stamp duty, tax or other governmental charge that may be imposed in relation to the 
registration. 

2.5 Transfers of interests in Regulation S Global Notes 

Prior to expiry of the applicable Distribution Compliance Period, transfers by the holder of, or 
of a beneficial interest in, a Regulation S Global Note to a transferee in the United States or who 
is a U.S. person will only be made upon receipt by the Registrar of a written certification 
substantially in the form set out in the Agency Agreement, amended as appropriate (a Transfer 
Certificate), copies of which are available from the specified office of any Transfer Agent, from 
the transferor of the Note or beneficial interest therein to the effect that such transfer is being 
made to a person whom the transferor reasonably believes is both a QIB and a QP in a 
transaction meeting the requirements of Rule 144A and, in each case, in accordance with any 
applicable securities laws of any State of the United States or any other jurisdiction. 

In the case of such a transfer as described above, such transferee may take delivery through a 
Legended Note in global or definitive form. After expiry of the applicable Distribution 
Compliance Period (A) beneficial interests in Regulation S Global Notes registered in the name 
of a nominee for DTC may be held through DTC directly, by a participant in DTC, or indirectly 
through a participant in DTC and (B) such certification requirements will no longer apply to 
such transfers. 

2.6 Transfers of interests in Legended Notes 

Transfers of Legended Notes or beneficial interests therein may be made: 

(a) to a transferee who takes delivery of such interest through a Regulation S Global Note, 
upon receipt by the Registrar of a duly completed Transfer Certificate from the 
transferor to the effect that such transfer is being made in accordance with Regulation 
S and that in the case of a Regulation S Global Note registered in the name of a nominee 
for DTC, if such transfer is being made prior to expiry of the applicable Distribution 
Compliance Period, the interests in the Notes being transferred will be held immediately 
thereafter through Euroclear and/or Clearstream, Luxembourg; or 

(b) to a transferee who takes delivery of such interest through a Legended Note where the 
transferee is a person whom the transferor reasonably believes is both a QIB and a QP 
in a transaction meeting the requirements of Rule 144A, without certification, 



and, in each case, in accordance with any applicable securities laws of any State of the United 
States or any other jurisdiction. 

Upon the transfer, exchange or replacement of Legended Notes, or upon specific request for 
removal of the Legend, the Registrar shall deliver only Legended Notes or refuse to remove the 
Legend, as the case may be, unless there is delivered to the Issuer such satisfactory evidence as 
may reasonably be required by the Issuer, which may include an opinion of U.S. counsel, that 
neither the Legend nor the restrictions on transfer set forth therein are required to ensure 
compliance with the provisions of the Securities Act. 

2.7 Compulsory Sale 

The Issuer may compel any beneficial owner of an interest in a Rule 144A Note to sell its interest 
in such Note, or may sell such interest on behalf of such holder, if such holder is a U.S. Person 
that is not both a QIB and a QP. 

2.8 Definitions 

In this Condition, the following expressions shall have the following meanings: 

Distribution Compliance Period has the meaning given in Regulation S; 

Legended Note means Registered Notes (whether in definitive form or represented by a 
Registered Global Note) sold in private transactions to QIBs in accordance with the 
requirements of Rule 144A which bear a legend specifying certain restrictions on transfer (a 
Legend); 

Investment Company Act means the United States Investment Company Act of 1940, as 
amended; 

QIB means a qualified institutional buyer within the meaning of Rule 144A; 

QP means a qualified purchaser within the meaning of Section 2(a)(51)(A) of the Investment 
Company Act and the rules and regulations thereunder; 

Regulation S means Regulation S under the Securities Act; 

Regulation S Global Note means a Registered Global Note representing Notes initially sold 
outside the United States to persons that are not U.S. persons in reliance on Regulation S; 

Rule 144A means Rule 144A under the Securities Act; 

Rule 144A Global Note means a Registered Global Note representing Notes initially sold to 
U.S. Persons in the United States to persons that are both QIBs and QPs; and 

Securities Act means the United States Securities Act of 1933, as amended. 

U.S. Person has the meaning specified in Regulation S. 

3. STATUS OF THE NOTES 

Unless otherwise specified in the applicable Final Terms, the Notes and the relative Receipts 
and Coupons are direct, unconditional, general and (subject to the provisions of Condition 4) 
unsecured obligations of the Issuer and rank and will rank pari passu, without any preference 



among themselves, with all other present or future outstanding unsecured and unsubordinated 
obligations of the Issuer. 

4. NEGATIVE PLEDGE 

4.1 Negative Pledge 

So long as any of the Notes remains outstanding the Issuer will not create or have outstanding 
any mortgage, charge, lien, pledge or other security interest (each a Security Interest) upon, or 
with respect to, any of its present or future business, undertaking, assets or revenues (including 
any uncalled capital) to secure any Relevant Indebtedness (as defined below), unless the Issuer 
shall, in the case of the creation of a Security Interest, before or at the same time and, in any 
other case, promptly, take any and all action necessary to ensure that: 

(a) all amounts payable by it under the Notes and the Coupons are secured by the Security 
Interest equally and rateably with the Relevant Indebtedness; or 

(b) in the case of Notes other than Swedish Registered Notes, such other Security Interest 
or other arrangement (whether or not it includes the giving of a Security Interest) is 
provided as shall be approved by an Extraordinary Resolution (defined in the Agency 
Agreement as a resolution duly passed by a majority of not less than three-fourths of 
the votes cast) of the Noteholders. 

4.2 Interpretation 

For the purpose of these Conditions Relevant Indebtedness means (a) any present or future 
indebtedness (whether being principal, premium, interest or other amounts) for or in respect of 
any notes, bonds, debentures, debenture stock, loan stock or other securities which are for the 
time being quoted, listed or capable of being quoted or listed or ordinarily dealt in on any stock 
exchange, over-the-counter or other securities market and (b) any guarantee or indemnity of any 
such indebtedness. 

5. GUARANTEE 

The Notes and the relative Receipts and Coupons have the benefit of the Guarantee. 

The guarantors (together the Initial Guarantors) as of the Issue Date are specified in the 
applicable Final Terms together with details of the date, form and other relevant details of the 
Guarantee.  Other regions and municipalities of Sweden may subsequently become guarantors 
and together with the Initial Guarantors are referred to herein as the Guarantors and each a 
Guarantor.  Upon any party becoming a Guarantor the Issuer will promptly notify each stock 
exchange on which the Notes are at such time listed and details of the Guarantors from time to 
time in respect of the Notes will be available at the specified offices of the Agent and the other 
Paying Agents. 

The obligations of each Guarantor under the Guarantee are joint and several and constitute 
direct, unconditional, general and unsecured obligations of such Guarantor and rank pari passu 
with all other present or future outstanding unsecured and unsubordinated obligations of that 
Guarantor.  The Guarantee may be enforced separately in relation to each Guarantor in the 
Courts of Sweden upon failure by the Issuer to perform any obligations in respect of the Notes 
without exhaustion of remedies against the Issuer or any other Guarantor. 

No Guarantor or any of its assets has any sovereign or other immunity in respect of legal 
proceedings brought against it in the Courts of Sweden.  None of the Guarantors is required by 



the existing laws of Sweden to make any deductions or withholding from any amount payable 
under the Guarantee. 

6. INTEREST 

6.1 Interest on Fixed Rate Notes 

Each Fixed Rate Note bears interest from (and including or, in the case of Swedish Registered 
Notes, but excluding) the Interest Commencement Date at the rate(s) per annum equal to the 
Rate(s) of Interest.  Interest will be payable in arrear on the Interest Payment Date(s) in each 
year up to (and including) the Maturity Date. 

If the Notes are in definitive form, except as provided in the applicable Final Terms, the amount 
of interest payable on each Interest Payment Date in respect of the Interest Period ending on 
(but excluding or, in the case of Swedish Registered Notes, and including) such date will amount 
to the Fixed Coupon Amount.  Payments of interest on any Interest Payment Date will, if so 
specified in the applicable Final Terms, amount to the Broken Amount so specified. 

As used in these Terms and Conditions, Interest Period means the period from (and including 
or, in the case of Swedish Registered Notes, but excluding) an Interest Payment Date (or the 
Interest Commencement Date) to (but excluding or, in the case of Swedish Registered Notes, 
and including) the next (or first) Interest Payment Date. 

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or 
Broken Amount is specified in the applicable Final Terms, interest shall be calculated in respect 
of any period by applying the Rate of Interest to: 

(a) in the case of Fixed Rate Notes which are (i) represented by a Global Note or which are 
Swedish Registered Notes or (ii) Registered Notes in definitive form, the aggregate 
outstanding nominal amount of (A) the Fixed Rate Notes represented by such Global 
Note or, as the case may be, appearing on the register maintained by Euroclear Sweden 
on behalf of the Issuer or (B) such Registered Notes (or, in each case, if they are Partly 
Paid Notes, the aggregate amount paid up); or 

(b) in the case of Fixed Rate Notes which are Bearer Notes in definitive form, the 
Calculation Amount, 

and, in each case, multiplying such sum by the applicable Day Count Fraction. 

The resultant figure (including after application of any Fixed Coupon Amount or Broken 
Amount, as applicable, to the aggregate outstanding nominal amount of Fixed Rates Notes 
which are Registered Notes in definitive form or the Calculation Amount in the case of Fixed 
Rate Notes which are Bearer Notes in definitive form) shall be rounded to the nearest sub-unit 
of the relevant Specified Currency, half of any such sub-unit being rounded upwards or 
otherwise in accordance with applicable market convention.   

Where the Specified Denomination of a Fixed Rate Note which is a Bearer Note in definitive 
form is a multiple of the Calculation Amount, the amount of interest payable in respect of such 
Fixed Rate Note shall be the product of the amount (determined in the manner provided above) 
for the Calculation Amount and the amount by which the Calculation Amount is multiplied to 
reach Specified Denomination without any further rounding. 

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance 
with this Condition 6.1: 



(i) if Actual/Actual (ICMA) is specified in the applicable Final Terms: 

(A) in the case of Notes where the number of days in the relevant period from (and 
including or, in the case of Swedish Registered Notes, but excluding) the most 
recent Interest Payment Date (or, if none, the Interest Commencement Date) to 
(but excluding or, in the case of Swedish Registered Notes, and including) the 
relevant payment date (the Accrual Period) is equal to or shorter than the 
Determination Period during which the Accrual Period ends, the number of 
days in such Accrual Period divided by the product of (1) the number of days 
in such Determination Period and (2) the number of Determination Dates (as 
specified in the applicable Final Terms) that would occur in one calendar year; 
or 

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

(1) the number of days in such Accrual Period falling in the Determination 
Period in which the Accrual Period begins divided by the product of 
(x) the number of days in such Determination Period and (y) the 
number of Determination Dates (as specified in the applicable Final 
Terms) that would occur in one calendar year; and 

(2) the number of days in such Accrual Period falling in the next 
Determination Period divided by the product of (x) the number of days 
in such Determination Period and (y) the number of Determination 
Dates that would occur in one calendar year; and 

(ii) if "30/360" is specified in the applicable Final Terms, the number of days in the period 
from (and including or, in the case of Swedish Registered Notes, but excluding) the 
most recent Interest Payment Date (or, if none, the Interest Commencement Date) to 
(but excluding or, in the case of Swedish Registered Notes, and including) the relevant 
payment date (such number of days being calculated on the basis of a year of 360 days 
with 12 30-day months) divided by 360. 

In these Terms and Conditions: 

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

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

6.2 Interest on Floating Rate Notes, Fund Linked Interest Notes and Index Linked Interest 
Notes 

(a) Interest Payment Dates 



Each Floating Rate Note, Fund Linked Interest Note and Index Linked Interest Note bears 
interest from (and including or, in the case of Swedish Registered Notes, but excluding) the 
Interest Commencement Date and such interest will be payable in arrear on either: 

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

(ii) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, 
each date (each such date, together with each Specified Interest Payment Date, an 
Interest Payment Date) which falls the number of months or other period specified as 
the Specified Period in the applicable Final Terms after the preceding Interest Payment 
Date or, in the case of the first Interest Payment Date, after the Interest Commencement 
Date. 

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

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

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

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

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

(D) the Preceding Business Day Convention, such Interest Payment Date shall be brought 
forward to the immediately preceding Business Day. 

In these Terms and Conditions, Business Day means a day which is: 

I. a day on which commercial banks and foreign exchange markets settle payments and 
are open for general business (including dealing in foreign exchange and foreign 
currency deposits) and in the case of an issue of Registered Notes represented by a 
Global Notes registered in the name of a nominee for DTC, New York City, and each 
Additional Business Centre (other than the TARGET2 System (as defined below)) 
specified in the applicable Final Terms; and 



II. if TARGET2 System is specified as an Additional Business Centre in the applicable 
Final Terms, a day on which the Trans-European Automated Real-Time Gross 
Settlement Express Transfer (TARGET2) System (the TARGET2 System) is open; 
and 

III. either (1) in relation to any sum payable in a Specified Currency other than euro, a day 
on which commercial banks and foreign exchange markets settle payments and are open 
for general business (including dealing in foreign exchange and foreign currency 
deposits) in the principal financial centre of the country of the relevant Specified 
Currency (which if the Specified Currency is Australian dollars or New Zealand dollars 
shall be Sydney or Auckland, respectively) or (2) in relation to any sum payable in euro, 
a day on which the TARGET2 System is open; and 

IV. a day on which the ICSDs and/or any other relevant clearing system (including DTC in 
the case of an issue of Registered Notes represented by a Global Note registered in the 
name of a nominee for DTC) is open for general business. 

(b) Rate of Interest 

The Rate of Interest payable from time to time in respect of the Floating Rate Notes, Fund 
Linked Interest Notes and Index Linked Interest Notes will be determined in the manner 
specified in the applicable Final Terms. 

(i) ISDA Determination 

Where ISDA Determination is specified in the applicable Final Terms as the manner in 
which the Rate of Interest is to be determined, the Rate of Interest for each Interest 
Period will be the relevant ISDA Rate plus or minus (as indicated in the applicable Final 
Terms) the Margin (if any).  For the purposes of this subparagraph (i), ISDA Rate for 
an Interest Period means a rate equal to the Floating Rate that would be determined by 
the Principal Paying Agent or the Calculation Agent, as applicable, under an interest 
rate swap transaction if the Principal Paying Agent or the Calculation Agent, as 
applicable, were acting as Calculation Agent (as defined in the ISDA Definitions (as 
defined below)) for that swap transaction under the terms of 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 (the ISDA Definitions) and under which: 

(A) the Floating Rate Option is as specified in the applicable Final Terms; 

(B) the Designated Maturity is a period equal to that Interest Period; and 

(C) the relevant Reset Date is either (I) if the applicable Floating Rate Option is 
based on the London inter-bank offered rate (LIBOR) or on the Euro-Zone, 
inter-bank offered rate (EURIBOR) for currency, the first day of that Interest 
Period or (II) in any other case, as specified in the applicable Final Terms. 

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

When this subparagraph (i) applies, in respect of each relevant Interest Period the Agent 
or that other person specified in the applicable Final Terms will be deemed to have 
discharged its obligations under Condition 6.2(d) in respect of the determination of the 



Rate of Interest if it has determined the Rate of Interest in respect of such Interest Period 
in the manner provided in this subparagraph (i). 

(ii) Screen Rate Determination for Floating Rate Notes 

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

(A) the offered quotation; or 

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 
0.000005 being rounded upwards) of the offered quotations, 

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

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

If on any Interest Determination Date one only or none of the Reference Banks provides 
the Reference Banks Agent or the Calculation Agent (acting in consultation with the 
Issuer), as applicable, with such offered quotations as provided in the preceding 
paragraph, the Rate of Interest for the relevant Interest Period shall be the rate per 
annum which the Agent determines as being the arithmetic mean (rounded if necessary 
to the fifth decimal place, with 0.000005 being rounded upwards) of the rates, as 
communicated to (and at the request of) the Reference Banks Agent or the Calculation 
Agent (acting in consultation with the Issuer), as applicable, by the Reference Banks or 
any two or more of them, at which such banks were offered, at approximately the 
Specified Time on the relevant Interest Determination Date, deposits in the Specified 
Currency for a period equal to that which would have been used for the Reference Rate 
by leading banks in the London inter-bank market (if the Reference Rate is LIBOR), 



the Euro-zone inter-bank market (if the Reference Rate is EURIBOR) or the Stockholm 
inter-bank market (if the Reference Rate is STIBOR) plus or minus (as appropriate) the 
Margin (if any) or, if fewer than two of the Reference Banks provide the Reference 
Banks Agent or the Calculation Agent (acting in consultation with the Issuer), as 
applicable, with such offered rates, the offered rate for deposits in the Specified 
Currency for a period equal to that which would have been used for the Reference Rate, 
or the arithmetic mean (rounded as provided above) of the offered rates for deposits in 
the Specified Currency for a period equal to that which would have been used for the 
Reference Rate, at which, at approximately the Specified Time on the relevant Interest 
Determination Date, any one or more banks (which bank or banks is or are in the opinion 
of the Issuer suitable for such purpose) informs the Reference Banks Agent or the 
Calculation Agent (acting in consultation with the Issuer), as applicable, it is quoting to 
leading banks in the London inter-bank market (if the Reference Rate is LIBOR), the 
Euro-zone inter-bank market (if the Reference Rate is EURIBOR) or the Stockholm 
inter-bank market (if the Reference Rate is STIBOR) plus or minus (as appropriate) the 
Margin (if any), provided that, if the Rate of Interest cannot be determined in 
accordance with the foregoing provisions of this paragraph, the Rate of Interest shall be 
determined as at the last preceding Interest Determination Date (though substituting, 
where a different Margin is to be applied to the relevant Interest Period from that which 
applied to the last preceding Interest Period, the Margin relating to the relevant Interest 
Period, in place of the Margin relating to that last preceding Interest Period). 

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

In these Terms and Conditions: 

Interest Determination Date means the date specified as such in the Final Terms or if none is 
so specified: 

(i) if the Reference Rate is LIBOR (other than Sterling or Euro LIBOR), the 
second London business day prior to the start of each Interest Period; 

(ii) if the Reference Rate is Sterling LIBOR, the first day of each Interest Period; 

(iii) if the Reference Rate is Euro LIBOR or EURIBOR, the second day on which 
the TARGET2 System is open prior to the start of each Interest Period; or 

(iv) if the Reference Rate is STIBOR, the second Stockholm business day prior to 
the start of each Interest Period. 

Reference Bank means, in the case of a determination of LIBOR, the principal London office 
of four major banks in the London inter-bank market, in the case of a determination of 
EURIBOR, the principal Eurozone office of four major banks in the Eurozone inter-bank market 
and, in the case of a determination of STIBOR, the principal Stockholm office of four major 
banks in the Stockholm inter-bank market, in each case selected by the Reference Banks Agent 
or the Calculation Agent (acting in consultation with the Issuer), as applicable. 

Reference Banks Agent means an independent investment bank, commercial bank or 
stockbroker appointed by the Issuer. 



Reference Rate means (i) LIBOR, (ii) EURIBOR or (iii) STIBOR, in each case for the relevant 
period, as specified in the applicable Final Terms.  

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

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

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

Unless otherwise stated in the applicable Final Terms the Minimum Rate of Interest shall be 
deemed to be zero.  

(d) Determination of Rate of Interest and calculation of Interest Amounts 

The Principal Paying Agent or the Calculation Agent, as applicable, will at or as soon as 
practicable after each time at which the Rate of Interest is to be determined, determine the Rate 
of Interest for the relevant Interest Period.  The Calculation Agent, where applicable, will notify 
the Principal Paying Agent of the Rate of Interest for the relevant Interest Period as soon as 
practicable after calculating the same. 

The Principal Paying Agent or the Calculation Agent, as applicable, will calculate the amount 
of interest (the Interest Amount) payable on the Floating Rate Notes, Fund Linked Interest 
Notes or Index Linked Interest Notes for the relevant Interest Period by applying the Rate of 
Interest to: 

(i) in the case of Floating Rate Notes, Fund Linked Interest Notes or Index Linked Interest 
Notes which are represented by a Global Note or which are Swedish Registered Notes, 
the aggregate outstanding nominal amount of the Notes represented by such Global 
Note or, as the case may be, appearing on the register maintained by Euroclear Sweden 
on behalf of the Issuer (or, in either case, if they are Partly Paid Notes, the aggregate 
amount paid up); or 

(ii) in the case of Floating Rate Notes, Fund Linked Interest Notes or Index Linked Interest 
Notes in definitive form, the Calculation Amount, 

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding 
the resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such 
sub-unit being rounded upwards or otherwise in accordance with applicable market convention.  
Where the Specified Denomination of a Floating Rate Note, Fund Linked Interest Note or an 
Index Linked Interest Note in definitive form is a multiple of the Calculation Amount, the 
Interest Amount payable in respect of such Note shall be the product of the amount (determined 
in the manner provided above) for the Calculation Amount and the amount by which the 
Calculation Amount is multiplied to reach the Specified Denomination, without any further 
rounding. 

Day Count Fraction means, in respect of the calculation of an amount of interest for any 
Interest Period in accordance with this Condition 6.2: 



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

(ii) if Actual/365 (Fixed) is specified in the applicable Final Terms, the actual number of 
days in the Interest Period divided by 365; 

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

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

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

Day Count Fraction = 

where: 

Y1 is the year, expressed as a number, in which the first day of the Interest Period falls: 

Y2 is the year, expressed as a number, in which the day immediately following the last 
day of the Interest Period falls; 

M1 is the calendar month, expressed as a number, in which the first day of the Interest 
Period falls; 

M2 is the calendar month, expressed as a number, in which the day immediately 
following the last day of the Interest Period falls; 

D1 is the first calendar day, expressed as a number, of the Interest Period, unless such 
number is 31, in which case D1 will be 30; and 

D2 is the calendar day, expressed as a number, immediately following the last day 
included in the Interest Period, unless such number would be 31 and D1 is greater than 
29, in which case D2 will be 30; 

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

Day Count Fraction = 

where: 

Y1 is the year, expressed as a number, in which the first day of the Interest Period falls: 

Y2 is the year, expressed as a number, in which the day immediately following the last 
day of the Interest Period falls; 
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M1 is the calendar month, expressed as a number, in which the first day of the Interest 
Period falls; 

M2 is the calendar month, expressed as a number, in which the day immediately 
following the last day of the Interest Period falls; 

D1 is the first calendar day, expressed as a number, of the Interest Period, unless such 
number would be 31, in which case D1 will be 30; and 

D2 is the calendar day, expressed as a number, immediately following the last day 
included in the Interest Period, unless such number would be 31, in which case D2 will 
be 30; and 

(vii) if 30E/360 (ISDA) is specified in the applicable Final Terms, the number of days in the 
Interest Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction = 

where: 

Y1 is the year, expressed as a number, in which the first day of the Interest Period falls: 

Y2 is the year, expressed as a number, in which the day immediately following the last 
day of the Interest Period falls; 

M1 is the calendar month, expressed as a number, in which the first day of the Interest 
Period falls; 

M2 is the calendar month, expressed as a number, in which the day immediately 
following the last day of the Interest Period falls; 

D1 is the first calendar day, expressed as a number, of the Interest Period, unless (a) that 
day is the last day of February or (b) such number would be 31, in which case D1 will 
be 30; and 

D2 is the calendar day, expressed as a number, immediately following the last day 
included in the Interest Period, unless (a) that day is the last day of February but not the 
Maturity Date or (b) such number would be 31, in which case D2 will be 30. 

(e) Notification of Rate of Interest and Interest Amounts 

The Principal Paying Agent or the Calculation Agent, as applicable, will cause the Rate of 
Interest and each Interest Amount for each Interest Period and the relevant Interest Payment 
Date to be notified to the Issuer and the Agent (or, in the case of Swedish Registered Notes, the 
Issuer) will cause notice thereof to be published in accordance with Condition 15 as soon as 
possible after their determination but in no event later than the fourth London Business Day 
thereafter and to any stock exchange on which the relevant Floating Rate Notes, Fund Linked 
Interest Notes or Index Linked Interest Notes are for the time being listed by no later than the 
first day of the following Interest Period.  Each Interest Amount and Interest Payment Date so 
notified may subsequently be amended (or appropriate alternative arrangements made by way 
of adjustment) without prior notice in the event of an extension or shortening of the Interest 
Period.  Any such amendment will be promptly notified to each stock exchange on which the 
relevant Floating Rate Notes, Fund Linked Interest Notes or Index Linked Interest Notes are for 
the time being listed (in the case of Notes other than Swedish Registered Notes) and to the 
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Noteholders in accordance with Condition 15.  For the purposes of this paragraph, the 
expression London Business Day means a day (other than a Saturday or a Sunday) on which 
banks and foreign exchange markets are open for business in London. 

(f) Certificates to be final 

All certificates, communications, opinions, determinations, calculations, quotations and 
decisions given, expressed, made or obtained for the purposes of the provisions of this Condition 
6 whether by the Principal Paying Agent or, if applicable, the Calculation Agent, shall (in the 
absence of wilful default, bad faith or manifest error) be binding on the Issuer, the Agent, the 
Calculation Agent (if applicable) the other Paying Agents and all Noteholders, Receiptholders 
and Couponholders and (in the absence of wilful default or bad faith) no liability to the Issuer, 
the Noteholders, the Receiptholders or the Couponholders shall attach to the Principal Paying 
Agent or the Calculation Agent (if applicable) in connection with the exercise or non-exercise 
by it of its powers, duties and discretions pursuant to such provisions. 

(g) Benchmark Discontinuation 

This Condition 6.2(g) applies only where Screen Rate Determination is specified in the relevant 
Final Terms as the manner in which the Rate of Interest is to be determined. 

(i) Independent Adviser 

Notwithstanding Condition 6.2(b)(ii), if a Benchmark Event occurs in relation to an 
Original Reference Rate when any Rate of Interest (or any component part thereof) 
remains to be determined by reference to such Original Reference Rate, then the Issuer 
shall use its reasonable endeavours to appoint and consult with an Independent Adviser, 
as soon as reasonably practicable, with a view to the Issuer determining a Successor 
Rate, failing which an Alternative Rate (in accordance with Condition 6.2(g)(ii)) and, 
in either case, an Adjustment Spread (in accordance with Condition 6.2(g)(iii)) and any 
Benchmark Amendments (in accordance with Condition 6.2(g)(iv)). 

An Independent Adviser appointed pursuant to this Condition 6.2(g) shall act in good 
faith and in a commercially reasonable manner in consultation with the Issuer. In the 
absence of wilful default or bad faith, the Independent Adviser shall have no liability 
whatsoever to the Agents or the Noteholders for any advice given to the Issuer in 
connection with any determination made by the Issuer, pursuant to this Condition 
6.2(g). 

If (i) the Issuer is unable to appoint an Independent Adviser; or (ii) the Issuer fails to 
determine a Successor Rate or, failing which, an Alternative Rate in accordance with 
this Condition 6.2(g)(i) prior to the relevant Interest Determination Date, the Rate of 
Interest applicable to the next succeeding Interest Period shall be equal to the Rate of 
Interest last determined in relation to the Notes in respect of the immediately preceding 
Interest Period. If there has not been a first Interest Payment Date, the Rate of Interest 
shall be the initial Rate of Interest. Where a different Margin or Maximum or Minimum 
Rate of Interest is to be applied to the relevant Interest Period from that which applied 
to the immediately preceding Interest Period, the Margin or Maximum or Minimum 
Rate of Interest relating to the relevant Interest Period shall be substituted in place of 
the Margin or Maximum or Minimum Rate of Interest relating to that immediately 
preceding Interest Period. For the avoidance of doubt, this sub-paragraph shall apply to 
the relevant Interest Period only and any subsequent Interest Periods are subject to the 
subsequent operation of, and to adjustment as provided in, this Condition 6.2(g).  



(ii) Successor Rate or Alternative Rate 

If the Issuer, following consultation with the Independent Adviser and acting in good 
faith and in a commercially reasonable manner, determines that: 

(A) there is a Successor Rate, then such Successor Rate shall (subject to adjustment 
as provided in Condition 6.2(g)(iii)) subsequently be used in place of the 
Original Reference Rate to determine the Rate of Interest (or the relevant 
component part thereof) for all future payments of interest on the Notes (subject 
to the operation of this Condition 6.2(g)); or 

(B) there is no Successor Rate but that there is an Alternative Rate, then such 
Alternative Rate shall (subject to adjustment as provided in Condition 
6.2(g)(iii)) subsequently be used in place of the Original Reference Rate to 
determine the Rate of Interest (or the relevant component part thereof) for all 
future payments of interest on the Notes (subject to the subsequent operation of 
this Condition 6.2(g)). 

(iii) Adjustment Spread 

The Adjustment Spread (or the formula or methodology for determining the Adjustment 
Spread) shall be applied to the Successor Rate or the Alternative Rate (as the case may 
be). 

(iv) Benchmark Amendments 

If any Successor Rate or Alternative Rate and Adjustment Spread is determined in 
accordance with this Condition 6.2(g) and the Issuer, following consultation with the 
Independent Adviser and acting in good faith and in a commercially reasonable manner, 
determines (i) that amendments to these Conditions, the Agency Agreement and/or the 
Deed of Covenant are necessary to ensure the proper operation of such Successor Rate, 
Alternative Rate and/or Adjustment Spread (such amendments, the Benchmark 
Amendments) and (ii) the terms of the Benchmark Amendments, then the Issuer shall, 
subject to giving notice thereof in accordance with Condition 6.2(g)(v), without any 
requirement for the consent or approval of Noteholders, vary these Conditions, the 
Agency Agreement and/or the Deed of Covenant to give effect to such Benchmark 
Amendments with effect from the date specified in such notice. 

At the request of the Issuer, but subject to receipt by the Agent of a certificate signed 
by two authorised signatories of the Issuer pursuant to Condition 6.2(g)(v), the Agent 
shall (at the expense and direction of the Issuer), without any requirement for the 
consent or approval of the Noteholders or the Couponholders, be obliged to use its 
reasonable endeavours to implement any Benchmark Amendments (including, inter 
alia, by the execution of an agreement supplemental to or amending the Agency 
Agreement) and the Agent shall not be liable to any party for any consequences thereof, 
provided that the Agent shall not be obliged so to implement if in the opinion of the 
doing so would impose more onerous obligations upon it or expose it to any additional 
duties, responsibilities or liabilities or reduce or amend the rights and/or the protective 
provisions afforded to it in these Conditions and/or any documents to which it is a party 
(including, for the avoidance of doubt, any supplemental agency agreement) in any way. 

In connection with any such variation in accordance with this Condition 6.2(g)(iv), the 
Issuer shall comply with the rules of any stock exchange on which the Notes are for the 
time being listed or admitted to trading. 



(v) Notices 

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any 
Benchmark Amendments, determined under this Condition 6.2(g) will be notified 
promptly by the Issuer to the Agents and, in accordance with Condition 15, the 
Noteholders. Such notice shall be irrevocable and shall specify the effective date of the 
Benchmark Amendments, if any. 

No later than notifying the Agent of the same, the Issuer shall deliver to the Agent a 
certificate signed by two authorised signatories of the Issuer: 

(A) confirming (I) that a Benchmark Event has occurred, (II) the Successor Rate or, 
as the case may be, the Alternative Rate, (III) any Adjustment Spread and (IV) 
the specific terms of any Benchmark Amendments, in each case as determined 
in accordance with the provisions of this Condition 6.2(g); and 

(B) certifying that the Benchmark Amendments are necessary to ensure the proper 
operation of such Successor Rate, Alternative Rate and/or Adjustment Spread. 

The Agent shall be entitled to rely on such certificate (without enquiry or liability to 
any person) as sufficient evidence thereof. The Successor Rate or Alternative Rate and 
the Adjustment Spread and the Benchmark Amendments (if any) specified in such 
certificate will (in the absence of manifest error in the determination of the Successor 
Rate or Alternative Rate and the Adjustment Spread and the Benchmark Amendments 
(if any) and without prejudice to the Agent’s ability to rely on such certificate as 
aforesaid) be binding on the Issuer, the Agents and the Noteholders. 

(vi) Survival of Original Reference Rate 

Without prejudice to the obligations of the Issuer under Conditions 6.2(g) (i), (ii), (iii) 
and (iv), the Original Reference Rate and the fallback provisions provided for in 
Condition 6.2(b) will continue to apply unless and until a Benchmark Event has 
occurred and the relevant Paying Agent or the Calculation Agent (if applicable) has 
been notified of the Successor Rate or the Alternative Rate (as the case may be), the 
Adjustment Spread and any Benchmark Amendments, in accordance with Condition 
6.2(g)(v). 

(vii) Definitions 

As used in this Condition 6.2(g): 

Adjustment Spread means either a spread (which may be positive, negative or zero), 
or the formula or methodology for calculating a spread, in either case, which the Issuer, 
following consultation with the Independent Adviser and acting in good faith and in a 
commercially reasonable manner, determines is required to be applied to the Successor 
Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the fullest 
extent reasonably practicable in the circumstances, any economic prejudice or benefit 
(as the case may be) to Noteholders as a result of the replacement of the Original 
Reference Rate with the Successor Rate or the Alternative Rate (as the case may be) 
and is the spread, formula or methodology which: 

(A) in the case of a Successor Rate, is formally recommended in relation to the 
replacement of the Original Reference Rate with the Successor Rate by any 



Relevant Nominating Body; or (if no such recommendation has been made, or 
in the case of an Alternative Rate);  

(B) the Issuer, following consultation with the Independent Adviser and acting in 
good faith and in a commercially reasonable manner determines, is recognised 
or acknowledged as being the industry standard for over-the-counter derivative 
transactions which reference the Original Reference Rate, where such rate has 
been replaced by the Successor Rate or the Alternative Rate (as the case may 
be); or (if the Issuer determines that no such industry standard is recognised or 
acknowledged) 

(C) the Issuer, in its discretion, following consultation with the Independent 
Adviser and acting in good faith and in a commercially reasonable manner, 
determines to be appropriate; 

Alternative Rate means an alternative benchmark or screen rate which the Issuer 
following consultation with the Independent Adviser, determines in accordance with 
Condition 6.2(g)(ii) has replaced the Original Reference Rate in customary market 
usage in the international debt capital markets for the purposes of determining floating 
rates of interest (or the relevant component part thereof) in the same Specified Currency 
as the Notes; 

Benchmark Amendments has the meaning given to it in Condition 6.2(g)(iv); 

Benchmark Event means; 

(A) the Original Reference Rate ceasing be published for a period of at least 5 
Business Days or ceasing to exist; or 

(B) the later of (i) the making of a public statement by the administrator of the 
Original Reference Rate that it will, on or before a specified date, cease 
publishing the Original Reference Rate permanently or indefinitely (in 
circumstances where no successor administrator has been appointed that 
 will continue publication of the Original Reference Rate) and (ii) the date 
falling six months prior to the date specified in (i); or 

(C) the making of a public statement by the supervisor of the administrator of the 
Original Reference Rate that (i) the Original Reference Rate has been 
permanently or indefinitely discontinued or (ii) the Original Reference Rate is 
no longer representative of an underlying market; or 

(D) the later of (i) the making of a public statement by the supervisor of the 
administrator of the Original Reference  Rate that the Original 
Reference Rate will, on or before a specified date, be permanently or 
indefinitely discontinued and (ii) the date falling six months prior to the date 
specified in (i); or 

(E) the later of (i) the making of a public statement by the supervisor of the 
administrator of the Original Reference  Rate as a consequence of 
which the Original Reference Rate will, on or before a specified date, be 
prohibited from being used either generally, or in respect of the Notes and (ii) 
the date falling six months prior to the date specified in (i); or 



(F) it has or will become unlawful for any Paying Agent, Calculation Agent or the 
Issuer to calculate any payments due to be made to any Noteholders using the 
Original Reference Rate; 

Independent Adviser means an independent financial institution of international 
repute or an independent financial adviser with appropriate expertise appointed by the 
Issuer at its own expense under Condition 6.2(g)(i) and notified in writing to the Agent; 

Original Reference Rate means the originally-specified benchmark or screen rate (as 
applicable) used to determine the Rate of Interest (or any component part thereof) on 
the Notes or (if applicable) any other successor or alternative rate (or component part 
thereof) determined and applicable to the Notes pursuant to the earlier operation of this 
Condition 6(g); 

Relevant Nominating Body means, in respect of a benchmark or screen rate (as 
applicable): 

(A) the central bank for the currency to which the benchmark or screen rate (as 
applicable) relates, or any central bank or other supervisory authority which is 
responsible for supervising the administrator of the benchmark or screen rate 
(as applicable); or 

(B) any working group or committee sponsored by, chaired or co-chaired by or 
constituted at the request of (a) the central bank for the currency to which the 
benchmark or screen rate (as applicable) relates, (b) any central bank or other 
supervisory authority which is responsible for supervising the administrator of 
the benchmark or screen rate (as applicable), (c) a group of the aforementioned 
central banks or other supervisory authorities or (d) the Financial Stability 
Board or any part thereof; and 

Successor Rate means a successor to or replacement of the Original Reference Rate 
which is formally recommended by any Relevant Nominating Body. 

6.3 Interest on Dual Currency Interest Notes 

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

6.4 Interest on Partly Paid Notes 

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

6.5 Accrual of Interest 

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) 
will cease to bear interest (if any) from the date for its redemption unless payment of principal 
is improperly withheld or refused. 

In such event in respect of Notes other than Swedish Registered Notes, interest will continue to 
accrue until whichever is the earlier of: 

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



(b) five days after the date on which the full amount of the moneys payable has been 
received by the Principal Paying Agent or the Paying Agent, as the case may be, and 
notice to that effect has been given in accordance with Condition 15. 

In such event in respect of Swedish Registered Notes, interest will continue to accrue until the 
date the holders of the Swedish Registered Notes receive the full amount of such payment. 

7. PAYMENTS 

7.1 Method of Payment 

Subject as provided below: 

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

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

7.2 Payments Subject to Fiscal and Other Laws 

Payments will be subject in all cases, but without prejudice to the provisions of Condition 9, to 
(i) any fiscal or other laws and regulations applicable thereto in any jurisdiction, and (ii) any 
withholding or deduction required pursuant to an agreement described in Section 1471(b) of the 
U.S. Internal Revenue Code of 1986, as amended (the Code), or otherwise imposed pursuant to 
Sections 1471 through 1474 of the Code (FATCA), any regulations or agreements thereunder, 
any official interpretations thereof, or any law implementing an intergovernmental approach 
thereto, and (iii) any withholding or deduction required pursuant to Section 871(m) of the Code. 

7.3 Presentation of definitive Bearer Notes, Receipts and Coupons 

Payments of principal in respect of definitive Bearer Notes will (subject as provided below) be 
made in the manner provided in Condition 7.1 above only against surrender of definitive Bearer 
Notes, and payments of interest in respect of definitive Bearer Notes will (subject as provided 
below) be made as aforesaid only against surrender of Coupons, in each case at the specified 
office of any Paying Agent outside the United States (which expression, as used herein, means 
the United States of America (including the States and the District of Columbia and its 
possessions)). 

Payments of instalments of principal (if any), other than the final instalment, will (subject as 
provided below) be made in the manner provided in Condition 7.1 above only against 
presentation and surrender (or, in the case of part payment of any sum due, endorsement) of the 
relevant Receipt.  Payment of the final instalment will be made against surrender of the relevant 
Bearer Note.  Each Receipt must be presented for payment of the relevant instalment together 
with the definitive Bearer Note to which it appertains. Receipts presented without the definitive 
Bearer Note to which they appertain do not constitute valid obligations of the Issuer.   

Upon the date on which any definitive bearer Note becomes due and repayable, unmatured 
Receipts (if any) relating thereto (whether or not attached) shall become void and no payment 
shall be made in respect thereof. 



Fixed Rate Notes in definitive bearer form (other than Dual Currency Notes, Fund Linked Notes, 
Index Linked Notes or Long Maturity Notes (as defined below)) should be presented for 
payment together with all unmatured Coupons appertaining thereto (which expression shall for 
this purpose include Coupons failing to be issued on exchange of matured Talons), failing which 
the amount of any missing unmatured Coupon (or, in the case of payment not being made in 
full, the same proportion of the amount of such missing unmatured Coupon as the sum so paid 
bears to the sum due) will be deducted from the sum due for payment.  Each amount of principal 
so deducted will be paid in the manner mentioned above against surrender of the relative missing 
Coupon at any time before the expiry of ten years after the Relevant Date (as defined in 
Condition 9) in respect of such principal (whether or not such Coupon would otherwise have 
become void under Condition 10) or, if later, five years from the date on which such Coupon 
would otherwise have become due.  Upon any Fixed Rate Note in definitive bearer form 
becoming due and repayable prior to its Maturity Date, all unmatured Talons (if any) 
appertaining thereto will become void and no further Coupons will be issued in respect thereof.  
A "Long Maturity Note" is a Fixed Rate Note (other than a Fixed Rate Note which on issue had 
a Talon attached) whose nominal amount on issue is less than the aggregate interest payable 
thereon provided that such Note shall cease to be a Long Maturity Note on the Interest Payment 
Date on which the aggregate amount of interest remaining to be paid after that date is less than 
the nominal amount of such Note. 

Upon the date on which any Floating Rate Note, Dual Currency Note, Fund Linked Note, Index 
Linked Note or Long Maturity Note in definitive bearer form becomes due and repayable, 
unmatured Coupons and Talons (if any) relating thereto (whether or not attached) shall become 
void and no payment or, as the case may be, exchange for further Coupons shall be made in 
respect thereof. 

If the due date for redemption of any definitive Bearer Note is not a Fixed Interest Date or an 
Interest Payment Date, interest (if any) accrued in respect of such Note from (and including) the 
preceding Fixed Interest Date or Interest Payment Date or, as the case may be, the Interest 
Commencement Date shall be payable only against surrender of the relevant definitive Bearer 
Note. 

Payments of principal and interest (if any) in respect of Notes represented by any Global Note 
in bearer form will (subject as provided below) be made in the manner specified above in 
relation to definitive Bearer Notes or otherwise in the manner specified in the relevant Global 
Note against presentation or surrender, if applicable, as the case may be, of such Global Note at 
the specified office of any Paying Agent outside the United States.  A record of each payment 
made, distinguishing between any payment of principal and any payment of interest, will be 
made on such Global Note either by such Paying Agent or in the records of Euroclear and 
Clearstream, Luxembourg, as applicable. 

Notwithstanding the foregoing, U.S. dollar payments of interest in respect of the Notes will be 
made at the specified office of a Paying Agent in the United States if: 

(a) the Issuer has appointed Paying Agents with specified offices outside the United States 
with the reasonable expectation that such Paying Agents would be able to make 
payment in U.S. dollars at such specified offices outside the United States of the full 
amount of interest on the Notes in the manner provided above when due; 

(b) payment of the full amount of such interest at all such specified offices outside the 
United States is illegal or effectively precluded by exchange controls or other similar 
restrictions on the full payment or receipt of interest in U.S. dollars; and 



(c) such payment is then permitted under United States law without involving, in the 
opinion of the Issuer, adverse tax consequences to the Issuer. 

7.4 Payments in respect of Registered Notes 

Payments of principal and interest in respect of Swedish Registered Notes will be made to the 
persons registered as Noteholders in the register maintained by Euroclear Sweden on the fifth 
Stockholm business day (or in accordance with the rules and procedures applied by Euroclear 
Sweden from time to time) prior to the due date for such payment, or such other Stockholm 
business day falling closer to the due date as then may be stipulated in said rules and procedures.  
The remaining provisions of this Condition 7.3 shall apply only to Registered Notes. 

Payments of principal (other than instalments of principal prior to the final instalment) in respect 
of each Registered Note (whether or not in global form) will be made against presentation and 
surrender (or, in the case of part payment of any sum due, endorsement) of the Registered Note 
at the specified office of the Registrar or any of the Paying Agents.  Such payments will be made 
by transfer to the Designated Account (as defined below) of the holder (or the first named of 
joint holders) of the Registered Note appearing in the register of holders of the Registered Notes 
maintained by the Registrar (the Register) (i) where in global form, at the close of the business 
day (being for this purpose a day on which Euroclear and Clearstream, Luxembourg and/or 
DTC, as applicable, are open for business) before the relevant due date, and (ii) where in 
definitive form, at the close of business on the third business day (being for this purpose a day 
on which banks are open for business in the city where the specified office of the Registrar is 
located) before the relevant due date.  For these purposes, Designated Account means the 
account (which, in the case of a payment in Japanese yen to a non resident of Japan, shall be a 
non resident account) maintained by a holder with a Designated Bank and identified as such in 
the Register and Designated Bank means (in the case of payment in a Specified Currency other 
than euro) a bank in the principal financial centre of the country of such Specified Currency 
(which, if the Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney 
and Auckland, respectively) and (in the case of a payment in euro) any bank which processes 
payments in euro. 

Payments of interest and payments of instalments of principal (other than the final instalment) 
in respect of each Registered Note (other than Swedish Registered Notes) (whether or not in 
global form) will be made by transfer on the due date to the Designated Account of the holder 
(or the first named of joint holders) of the Registered Note appearing in the Register (i) where 
in global form, at the close of the business day (being for this purpose a day on which Euroclear 
and Clearstream, Luxembourg and/or DTC, as applicable, are open for business) before the 
relevant due date, and (ii) where in definitive form, at the close of business on the fifteenth day 
(whether or not such fifteenth day is a business day) before the relevant due date (the Record 
Date).  Upon application of the holder to the specified office of the Paying Agent not less than 
three business days in the city where the specified office of the Paying Agent is located on the 
due date for any payment of interest in respect of a Registered Note, the payment may be made 
by transfer on the due date in the manner provided in the preceding paragraph.  Any such 
application for transfer shall be deemed to relate to all future payments of interest (other than 
interest due on redemption) and instalments of principal (other than the final instalment) in 
respect of the Registered Notes which become payable to the holder who has made the initial 
application until such time as the Paying Agent is notified in writing to the contrary by such 
holder.  Payment of the interest due in respect of each Registered Note on redemption and the 
final instalment of principal will be made in the same manner as payment of the principal 
amount of such Registered Note. 

No commissions or expenses shall be charged to the holders by the Registrar in respect of any 
payments of principal or interest in respect of Registered Notes. 



All amounts payable to DTC or its nominee as registered holder of a Registered Global Note in 
respect of Notes denominated in a Specified Currency other than U.S. dollars shall be paid by 
transfer by the Paying Agent to an account in the relevant Specified Currency of the Exchange 
Agent on behalf of DTC or its nominee for conversion into and payment in U.S. dollars in 
accordance with the provisions of the Agency Agreement. 

None of the Issuer or the Agents will have any responsibility or liability for any aspect of the 
records relating to, or payments made on account of, beneficial ownership interests in the 
Registered Global Notes or for maintaining, supervising or reviewing any records relating to 
such beneficial ownership interests. 

7.5 Payment Day for Notes other than Swedish Registered Notes 

This Condition 7.4 shall apply only to Notes other than Swedish Registered Notes.  If the date 
for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment Day, 
the holder thereof shall not be entitled to payment until the next following Payment Day in the 
relevant place and shall not be entitled to further interest or other payment in respect of such 
delay.  For these purposes, unless otherwise specified in the applicable Final Terms, Payment 
Day means any day which (subject to Condition 10) is: 

(a) a day on which commercial banks and foreign exchange markets settle payments and 
are open for general business (including dealing in foreign exchange and foreign 
currency deposits) in: 

(i) in the case of Notes in definitive form only, the relevant place of presentation; 

(ii) each Additional Financial Centre (other than TARGET2 System) specified in 
the applicable Final Terms;  

(iii) if TARGET2 System is specified as an Additional Financial Centre in the 
applicable Final Terms, a day on which the TARGET2 System is open; and 

(b) either (1) in relation to any sum payable in a Specified Currency other than euro, a day 
on which commercial banks and foreign exchange markets settle payments and are open 
for general business (including dealing in foreign exchange and foreign currency 
deposits) in the principal financial centre of the country of the relevant Specified 
Currency (which if the Specified Currency is Australian dollars or New Zealand dollars 
shall be Sydney or Auckland, respectively) or (2) in relation to any sum payable in euro, 
a day on which the TARGET2 System is open; and 

(c) in the case of any payment in respect of a Registered Global Note denominated in a 
Specified Currency other than U.S. dollars and registered in the name of DTC or its 
nominee and in respect of which an accountholder of DTC (with an interest in such 
Registered Global Note) has elected to receive any part of such payment in U.S. dollars, 
a day on which commercial banks are not authorised or required by law or regulation 
to be closed in New York City. 

7.6 Payment Date for Swedish Registered Notes 

If the date for payment of any amount in respect of Swedish Registered Notes is not a Payment 
Day, the holder thereof shall not be entitled to payment until the next following Payment Day 
and shall not be entitled to further interest or other payment in respect of such delay.  For these 
purposes, unless otherwise specified in the applicable Final Terms, Payment Day means any 



day which (subject to Condition 10) is a day on which commercial banks are open for general 
business in Stockholm. 

7.7 Interpretation of Principal and Interest 

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

(a) any additional amounts which may be payable with respect to principal under Condition 
9; 

(b) the Final Redemption Amount of the Notes; 

(c) the Early Redemption Amount of the Notes; 

(d) the Optional Redemption Amount(s) (if any) of the Notes; 

(e) in relation to Notes redeemable in instalments, the Instalment Amounts; and 

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

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed 
to include, as applicable, any additional amounts which may be payable with respect to interest 
under Condition 9. 

7.8 General Provisions applicable to payments 

The holder of a Global Note shall be the only person entitled to receive payments in respect of 
Notes represented by such Global Note and the Issuer will be discharged by payment to, or to 
the order of, the holder of such Global Note in respect of each amount so paid.  Each of the 
persons shown in the records of Euroclear or Clearstream, Luxembourg as the beneficial holder 
of a particular nominal amount of Notes represented by such Global Note must look solely to 
Euroclear or Clearstream, Luxembourg, as the case may be, for his share of each payment so 
made by the Issuer to, or to the order of, the holder of such Global Note.  No person other than 
the holder of such Global Note shall have any claim against the Issuer in respect of any payments 
due on that Global Note. 

8. REDEMPTION AND PURCHASE 

8.1 At Maturity 

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

8.2 Redemption for Tax Reasons 

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time (in 
the case of the Notes other than Floating Rate Notes, Fund Linked Interest Notes or Index 
Linked Interest Notes) or on any Interest Payment Date (in the case of Floating Rate Notes, 
Fund Linked Interest Notes or Index Linked Interest Notes), on giving not less than 30 nor more 
than 60 days' notice in accordance with Condition 15 to the Noteholders (which notice shall be 



irrevocable) and, in the case of Notes other than Swedish Registered Notes, to the Principal 
Paying Agent, if: 

(a) as a result of any change in, or amendment to the laws or regulations of Sweden or any 
political sub-division of, or any authority in, or of, Sweden having power to tax, or any 
change in the application or official interpretation of such laws or regulations, which 
change or amendment becomes effective after the Issue Date of the first Tranche of the 
Notes on the occasion of the next payment due in respect of the Notes, the Issuer would 
be required to pay additional amounts as provided or referred to in Condition 9; and 

(b) the requirement cannot be avoided by the Issuer taking reasonable measures available 
to it, 

provided that no such notice of redemption shall be given earlier than 90 days before the earliest 
date on which the Issuer would be required to pay such additional amounts were a payment in 
respect of the Notes then due.  Prior to the publication of any notice of redemption pursuant to 
this Condition, the Issuer shall deliver to the Principal Paying Agent (or, in the case of Swedish 
Registered Notes, to Euroclear Sweden) a certificate signed by two Directors of the Issuer 
stating that the requirement referred to in (a) above will apply on the occasion of the next 
payment due in respect of the Notes and cannot be avoided by the Issuer taking reasonable 
measures available to it and an opinion of independent legal advisers of recognised standing to 
the effect that the Issuer has or will become obliged to pay such additional amounts as a result 
of the change or amendment. 

Notes redeemed pursuant to this Condition 8.2 will be redeemed at their Early Redemption 
Amount referred to in Condition 8.5 below together (if appropriate) with interest accrued to (but 
excluding or, in the case of Swedish Registered Notes, and including), the date of redemption. 

8.3 Redemption at the Option of the Issuer (Issuer Call) 

If the Issuer is specified in the applicable Final Terms as having an option to redeem (an Issuer 
Call), the Issuer may, having given not less than 30 nor more than 45 days' notice in accordance 
with Condition 15 to the Noteholders (which notice shall be irrevocable) and in the case of 
Notes other than Swedish Registered Notes, to the Principal Paying Agent and in the case of a 
redemption of Registered Notes, the Registrar, redeem all or some only of the Notes then 
outstanding on the Optional Redemption Date(s) and at the Optional Redemption Amount(s) 
specified in, or determined in the manner specified in, the applicable Final Terms together, if 
appropriate, with interest accrued to (but excluding or, in the case of Swedish Registered Notes, 
and including), the Optional Redemption Date(s).  Any such redemption must be of a nominal 
amount not less than the Minimum Redemption Amount or not more than a Higher Redemption 
Amount, in each case as may be specified in the applicable Final Terms.  In the case of a partial 
redemption of Notes, the Notes to be redeemed (Redeemed Notes) will be selected individually 
by lot, in the case of Redeemed Notes represented by definitive Notes, and in accordance with 
the rules of Euroclear and/or Clearstream, Luxembourg (to be reflected in the records of 
Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction in nominal 
amount, at their discretion), and/or DTC, as applicable, in the case of Redeemed Notes 
represented by a Global Note, and in accordance with the rules of Euroclear Sweden in the case 
of Swedish Registered Notes, in each case not more than 30 days prior to the date fixed for 
redemption (such date of selection being hereinafter called the Selection Date).  In the case of 
Redeemed Notes represented by definitive Notes, a list of such Redeemed Notes will be 
published in accordance with Condition 15 not less than 30 days prior to the date fixed for 
redemption.  No exchange of the relevant Global Note will be permitted during the period from 
and including the Selection Date to and including the date fixed for redemption pursuant to this 



Condition 8.3 and notice to that effect shall be given by the Issuer to the Noteholders in 
accordance with Condition 15 at least five days prior to the Selection Date. 

8.4 Redemption at the Option of the Noteholders (Investor Put) 

If the Noteholders are specified in the applicable Final Terms as having an option to redeem (an 
Investor Put) upon the holder of any Note giving to the Issuer in accordance with Condition 15 
not less than 30 nor more than 45 days, notice or such other period of notice as is specified in 
the applicable Final Terms (which notice shall be irrevocable), the Issuer will, upon the expiry 
of such notice, redeem, subject to, and in accordance with, the terms specified in the applicable 
Final Terms, in whole (but not in part), such Note on the Optional Redemption Date and at the 
Optional Redemption Amount specified in, or determined in the manner specified in, the 
applicable Final Terms together, if appropriate, with interest accrued to (but excluding or, in the 
case of Swedish Registered Notes, and including), the Optional Redemption Date.   Registered 
Notes may be redeemed under this Condition 8.4 in any multiple of their lowest Specified 
Denomination.  It may be that before an Investor Put can be exercised, certain conditions and/or 
circumstances will need to be satisfied.  Where relevant, the provisions will be set out in the 
applicable Final Terms. 

To exercise the right to require redemption of this Note the holder of this Note must deliver, at 
the specified office of any Paying Agent (in the case of Bearer Notes) or the Registrar (in the 
case of Registered Notes) or (in the case of Swedish Registered Notes) the Issuing Agent at any 
time during normal business hours of such Paying Agent or the Registrar or the Issuing Agent, 
as the case may be, falling within the notice period, a duly signed and completed notice of 
exercise in the form (for the time being current) obtainable from any specified office of any 
Paying Agent (or the Issuing Agent) (a Put Notice) and in which the holder must specify a bank 
account to which payment is to be made under this Condition and, in the case of Registered 
Notes, the nominal amount thereof to be redeemed and, if less than the full nominal amount of 
the Registered Notes so surrendered is to be redeemed, an address to which a new Registered 
Note in respect of the balance of such Registered Notes is to be sent subject to and in accordance 
with the provisions of Condition 2.2.  If this Note is in definitive bearer form, the Put Notice 
must be accompanied if this Note is in definitive form, by this Note or evidence satisfactory to 
the Paying Agent concerned that this Note will, following delivery of the Put Notice, be held to 
its order or under its control. 

In the case of Swedish Registered Notes, a Put Notice will not be effective against the Issuer 
before the date on which the relevant Notes have been transferred to the account designated by 
the Issuing Agent and blocked for further transfer as the Optional Redemption Date by said 
Issuing Agent. 

Any Put Notice given by a holder of any Note pursuant to this Condition 8.4 shall be irrevocable 
except where prior to the due date of redemption an Event of Default shall have occurred and 
be continuing, in which event such holder, at its option, may elect by notice to the Issuer to 
withdraw the notice given pursuant to this Condition 8.4 and instead to declare such Note 
forthwith due and payable pursuant to Condition 11. 

In the case of Notes represented by a Global Note, the right to require redemption of such Notes 
in accordance with this Condition 8.4 must be exercised in accordance with the rules and 
procedures of Euroclear and Clearstream, Luxembourg.  Notwithstanding the foregoing, in the 
case of Swedish Registered Notes, the right to require redemption of such Notes in accordance 
with this Condition 8.4 must be exercised in accordance with the rules and procedures of 
Euroclear Sweden and if there is any inconsistency between the foregoing and the rules and 
procedures of Euroclear Sweden, the rules and procedures of Euroclear Sweden shall prevail. 



In the case of Notes represented by a Global Note or in definitive form and held through 
Euroclear, Clearstream, Luxembourg or DTC, to exercise the right to require redemption of this 
Note the holder of this Note must, within the notice period, give notice to the Principal Paying 
Agent of such exercise in accordance with the standard procedures of Euroclear, Clearstream, 
Luxembourg and DTC (which may include notice being given on his instruction by Euroclear, 
Clearstream, Luxembourg, DTC or any depositary for them to the Principal Paying Agent by 
electronic means) in a form acceptable to Euroclear, Clearstream, Luxembourg and DTC from 
time to time. 

8.5 Early Redemption Amounts 

For the purpose of Condition 8.2 above and Condition 11: 

(a) each Note (other than a Zero Coupon Note) will be redeemed at the Early Redemption 
Amount specified in the Final Terms, or if no such amount is specified, its nominal 
amount; and 

(b) each Zero Coupon Note will be redeemed at its Early Redemption Amount calculated 
in accordance with the following formula: 

Early Redemption Amount = RP x (1+AY)y 

where: 

RP means the Reference Price; 

AY means the Accrual Yield, expressed as a decimal; and 

y is a fraction, the numerator of which is equal to the number of days (calculated 
on the basis of a 360-day year consisting of 12 months of 30 days each) from 
(and including or, in the case of Swedish Registered Notes, but excluding) the 
Issue Date of the first Tranche of the Notes to (but excluding or, in the case of 
Swedish Registered Notes, and including) the date fixed for redemption or (as 
the case may be) the date upon which such Note becomes due and repayable 
and the denominator of which is 360, 

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

8.6 Instalments 

If the Notes are repayable in instalments, they will be redeemed in the Instalment Amounts and 
on the Instalment Dates specified in the applicable Final Terms.  In the case of early redemption, 
the Early Redemption Amount will be determined pursuant to Condition 8.5 above. 

8.7 Partly Paid Notes 

If the Notes are Partly Paid Notes they will be redeemed, whether at maturity, early redemption 
or otherwise in accordance with the provisions of this Condition and the applicable Final Terms. 

8.8 Purchases 

The Issuer may at any time purchase Notes (provided that, in the case of definitive Bearer Notes, 
all unmatured Receipts, Coupons and Talons appertaining thereto are purchased therewith) in 
any manner and at any price.  Any Notes other than Swedish Registered Notes purchased may 
be held, resold or, at the option of the Issuer, surrendered to any Paying Agent and/or the 



Registrar for cancellation.  Any Swedish Registered Notes purchased may be held, resold or 
cancelled. 

8.9 Cancellation 

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Receipts, 
Coupons and Talons attached thereto or surrendered therewith at the time of redemption).  All 
Notes other than Swedish Registered Notes so cancelled and the Notes purchased and cancelled 
pursuant to Condition 8.9 above (together with all unmatured Receipts, Coupons and Talons 
cancelled therewith) shall be forwarded to the Principal Paying Agent and cannot be reissued or 
resold. 

8.10 Late Payment on Zero Coupon Notes 

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero 
Coupon Note pursuant to Condition 8.1, 8.2, 8.3 or 8.4 above or upon its becoming due and 
repayable as provided in Condition 11 is improperly withheld or refused, the amount due and 
repayable in respect of such Zero Coupon Note shall be the amount calculated as provided in 
Condition 8.5(b) above as though the references therein to the date fixed for the redemption or 
the date upon which such Zero Coupon Note becomes due and payable were replaced by 
references to the date which, in respect of Notes other than Swedish Registered Notes, is the 
earlier of: 

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

(b) five days after the date on which the full amount of the moneys payable has been 
received by the Agent and notice to that effect has been given to the Noteholder in 
accordance with Condition 15 or individually. 

In such event in respect of Swedish Registered Notes, the amount due and repayable in respect 
of such Zero Coupon Note shall be the amount calculated as provided in Conditions 8.5(b) above 
as though the references therein to the date fixed for the redemption or the date upon which such 
Zero Coupon Note becomes due and payable were replaced by references to the date upon which 
the holders of the Swedish Registered Notes receive the full amount of such payment. 

9. TAXATION 

All payments in respect of the Notes, Receipts and Coupons by the Issuer shall be made without 
withholding or deduction for, or on account of, any present or future taxes, duties, assessments 
or governmental charges of whatever nature (Taxes) imposed or levied by or on behalf of 
Sweden; or any political sub-division of, or any authority in, Sweden having power to tax, unless 
the withholding or deduction of the Taxes is required by law.  In that event, the Issuer will pay 
such additional amounts as may be necessary in order that the net amounts received by the 
holders of the Notes, Receipts or Coupons after the withholding or deduction, shall equal the 
respective amounts which would have been receivable in respect of the Notes, Receipts or 
Coupons, as the case may be, in the absence of such withholding or deduction, except that no 
such additional amounts shall be payable with respect to any Note, Receipt or Coupon: 

(a) to, or to a third party on behalf of, a Noteholder, Receiptholder or Couponholder who 
is liable to the Taxes in respect of such Note, Receipt or Coupon by reason of his having 
some connection with Sweden other than the mere holding of such Note, Receipt or 
Coupon; or 



(b) to, or to a third party on behalf of, a Noteholder, Receiptholder or Couponholder who 
would not be liable or subject to the withholding or deduction by making a declaration 
of non-residence or other similar claim for exemption to the relevant tax authority; or 

(c) in the case of the Notes other than Swedish Registered Notes, presented for payment 
more than 30 days after the Relevant Date (as defined below), except to the extent that 
a holder would have been entitled to additional amounts on presenting the same for 
payment on the last day of the period of 30 days assuming that day to have been a 
Payment Day; or 

(d) in the case of the Notes other than Swedish Registered Notes, presented for payment in 
Sweden. 

Notwithstanding anything to the contrary in this Condition, none of the Issuer, any paying agent 
or any other person shall be required to pay any additional amounts with respect to any 
withholding or deduction imposed on or in respect of any Note pursuant to FATCA, any treaty, 
law, regulation or other official guidance implementing FATCA, or any agreement between the 
Issuer, a paying agent or any other person and the United States, any other jurisdiction, or any 
authority of any of the foregoing implementing FATCA. 

As used herein, Relevant Date means the date on which such payment first becomes due, but, 
if the full amount of the money payable has not been received by the Agent or the Registrar or, 
in the case of Swedish Registered Notes, the holders of the Swedish Registered Notes on or 
before such due date, it means the date on which, the full amount of such moneys having been 
so received, notice to that effect is duly given to the Noteholders in accordance with Condition 
15. 

10. PRESCRIPTION 

The Notes (whether in bearer or registered form), Receipts and Coupons will become void 
unless claims in respect of principal and/or interest are made within a period of ten years (in the 
case of principal) and five years (in the case of interest) after the Relevant Date (as defined in 
Condition 9) therefor. 

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the 
claim for payment in respect of which would be void pursuant to this Condition or Condition 
7.3 or any Talon which would be void pursuant to Condition 7.3. 

In the case of Swedish Registered Notes, claims against the Issuer for the payment of principal 
and interest payable in respect of the Notes shall be prescribed unless made within ten years (in 
the case of principal) and five years (in the case of interest) after the Relevant Date therefor and 
thereafter any principal or interest payable in respect of such Notes shall be forfeited and revert 
to the Issuer. 

11. EVENTS OF DEFAULT 

If any one or more of the following events (each an Event of Default) shall have occurred and 
be continuing: 

(a) there is a default in the payment in the Specified Currency of principal or any interest 
due on the Notes for more than ten days; or 

(b) there is a default in the performance by the Issuer of any other obligation under these 
Conditions which continues for more than 21 days after notice thereof shall have been 



given to the Issuer (which, in the case of Notes other than Swedish Registered Notes 
shall be at the specified office of the Agent); or 

(c) any Borrowing of the Issuer shall be accelerated so as to become due and payable prior 
to the due date therefor by reason of any default thereunder by the Issuer or any such 
Borrowing shall not be repaid on the due date thereof or within any applicable grace 
period, provided that no event described in this Condition 11 shall constitute an Event 
of Default unless the Borrowing or other relative liability either alone or when 
aggregated with other Borrowing and/or other liabilities relative to all (if any) other 
events which shall have occurred and be continuing shall amount to at least €30,000,000 
(or its equivalent in any other currency); or 

(d) an order is made or an effective resolution passed for the dissolution or liquidation of 
the Issuer, or the Issuer is adjudicated or found bankrupt or insolvent by any competent 
court, or the Issuer ceases or threatens to cease to carry on all or a substantial part of its 
business or disposes or threatens to dispose of the whole or a substantial part of its 
assets; or 

(e) the Issuer is unable to pay its debts as they fall due, or an encumbrancer takes possession 
of the whole or any substantial part of the property of the Issuer, or the Issuer makes an 
assignment for the benefit of its creditors, or any proceedings are instituted or other 
action is taken under any applicable bankruptcy, insolvency or similar law in respect of 
the Issuer seeking adjudication as a bankrupt or insolvent, a moratorium or a 
composition, or the appointment of a liquidator or receiver (or similar official) in 
bankruptcy or insolvency of the Issuer or any substantial part of its property, and any 
such proceedings or other action remains in effect for more than 30 days, or an order is 
made or effective resolution passed by the Issuer applying for or granting a suspension 
of payments; or 

(f) the Guarantee of the obligations of the Issuer in respect of the Notes ceases in respect 
of all the Guarantors to be, or is claimed by all the Guarantors not to be, in full force 
and effect, 

then any Noteholder may, by written notice to the Issuer (which, in the case of Notes other than 
Swedish Registered Notes shall be at the specified office of the Principal Paying Agent), 
effective upon the date of receipt thereof by the Issuer or, as applicable, the Principal Paying 
Agent, declare the Note held by the holder to be forthwith due and payable, whereupon the same 
shall become forthwith due and payable at the Early Redemption Amount (as described in 
Condition 8.5), together with accrued interest (if any) to the date of repayment, without 
presentment, demand, protest or other notice of any kind. 

For the purposes of paragraph (c) above, Borrowing means any present or future indebtedness 
(whether being principal, premium, interest or other amounts) for or in respect of (i) money 
borrowed, (ii) liabilities under or in respect of any acceptances, or acceptance credit or iii) any 
notes, bonds, debentures, debenture stock, loan stock or other securities offered, issued or 
distributed, whether by way of public offer, private placing, acquisition consideration or 
otherwise and whether issued for cash in whole or in part for a consideration other than cash. 

In the case of Swedish Registered Notes the date of repayment will be such later date on which 
the relevant Notes have been transferred to the account designated by the Issuing Agent and 
blocked for further transfer by that Issuing Agent. 



12. REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS (OTHER THAN 
SWEDISH REGISTERED NOTES) 

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it 
may be replaced at the specified office of the Principal Paying Agent (in the case of Bearer 
Notes, Receipts or Coupons) or the Registrar (in the case of Registered Notes) upon payment 
by the claimant of such costs and expenses as may be incurred in connection therewith and on 
such terms as to evidence and indemnity as the Issuer may reasonably require.  Mutilated or 
defaced Notes, Receipts, Coupons or Talons must be surrendered before replacements will be 
issued. 

13. AGENT AND PAYING AGENTS 

13.1 Notes other than Swedish Registered Notes 

The following shall apply only to Notes other than Swedish Registered Notes. 

The names of the initial Agent and the other initial Paying Agents and their initial specified 
offices are set out below. 

The Principal Paying Agent, Transfer Agent, U.S. Paying Agent and U.S. Transfer Agent 
Citibank, N.A., London Branch 
Citigroup Centre 
Canada Square 
Canary Wharf 
London E14 5LB 

Telephone: +353 1 622 2210 
Telefax: +353 1 622 4030 
Attention: Agency & Trust 

The Exchange Agent 
Citibank, N.A.  
Citigroup Centre 
Canada Square 
Canary Wharf 
London E14 5LB 

Telephone: +353 1 622 2210 
Telefax: +353 1 622 4030 
Attention: Agency & Trust 
 
The Non-U.S. Registrar and  U.S. Registrar 
Citigroup Global Markets Europe AG 
Reuterweg 16 
60323 Frankfurt 
Germany 
 
Telephone: +49(0)69 1366 1256 
Telefax:   +49 (0)69 1366 1429 
Attention:  Agency and Trust 
 



The Issuer is entitled to vary or terminate the appointment of any Paying Agent and/or appoint 
additional or other Paying Agents and/or approve any change in the specified office through 
which any Paying Agent acts, provided that: 

(a) so long as the Notes are listed on any stock exchange, there will at all times be a Paying 
Agent (in the case of Bearer Notes) and a Transfer Agent (in the case of Registered 
Notes) with a specified office in such place as may be required by the rules and 
regulations of the relevant stock exchange (or other relevant authority); 

(b) there will at all times be a Paying Agent (which may be the Agent) with a specified 
office in a city in a principal financial centre in Europe in a jurisdiction other than 
Sweden; 

(c) so long as any of the Registered Global Notes payable in a Specified Currency other 
than U.S. dollars are held through DTC or its nominee, there will at all times be an 
Exchange Agent maintained in accordance with all applicable laws and clearing system 
requirements; and 

(d) there will at all times be a Principal Paying Agent and a Registrar. 

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New 
York City in the circumstances described in the final paragraph of Condition 7.3.  Notice of any 
variation, termination, appointment or change will be given to the Noteholders promptly by the 
Issuer in accordance with Condition 15. 

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and do not 
assume any obligation to, or relationship of agency or trust with, any Noteholders, 
Receiptholders or Couponholders.  The Agency Agreement contains provisions permitting any 
entity into which any Agent is merged or converted, or with which it is consolidated or to which 
it transfers all or substantially all of its assets, to become the successor paying agent. 

13.2 Swedish Registered Notes 

The following shall apply only to Swedish Registered Notes. 

In relation to Swedish Registered Notes the Issuer will, in accordance with the Swedish 
Financial Instrument Accounts Act (SFS 1998:1479), appoint (a) Euroclear Sweden as the 
central securities depository, and (b) an Issuing Agent.  The Issuing Agent will be specified in 
the relevant Final Terms. 

The Issuer is entitled to vary or terminate the appointment of Euroclear Sweden or the Issuing 
Agent, provided that the Issuer will appoint another central securities depository or Issuing 
Agent, each of them to be duly authorised under the Swedish Financial Instrument Accounts 
Act (SFS 1998:1479).  The central securities depository and the Issuing Agent act solely as 
agents of the Issuer and do not assume any obligation to, or relationship of agency or trust with, 
any Noteholders. 

14. EXCHANGE OF TALONS 

On and after the Fixed Interest Date or the Interest Payment Date, as appropriate, on which the 
final Coupon comprised in any Coupon sheet matures, the Talon (if any) forming part of such 
Coupon sheet may be surrendered at the specified office of any Paying Agent in exchange for a 
further Coupon sheet including (if such further Coupon sheet does not include Coupons to (and 
including) the final date for the payment of interest due in respect of the Notes to which it 



appertains) a further Talon, subject to the provisions of Condition 10.  Each Talon shall, for the 
purposes of these Terms and Conditions, be deemed to mature on the Fixed Interest Date or the 
Interest Payment Date (as the case may be) on which the final Coupon comprised in the relative 
Coupon sheet matures. 

15. NOTICES 

All notices regarding the Bearer Notes shall be published (a) in a leading English language daily 
newspaper of general circulation in London and (b) if and for so long as the Bearer Notes are 
listed on the Official List of, and admitted to trading on, the Luxembourg Stock Exchange and 
the rules of the Luxembourg Stock Exchange so require, in a daily newspaper of general 
circulation in Luxembourg and/or on the Luxembourg Stock Exchange's website, 
www.bourse.lu.  It is expected that any such publication in a newspaper will be made in the 
Financial Times in London and the Luxemburger Wort or the Tageblatt in Luxembourg. Any 
such notice will be deemed to have been given on the date of the first publication in both such 
newspapers. 

All notices to holders of Swedish Registered Notes will be valid if mailed to their registered 
addresses appearing on the register of Euroclear Sweden.  Any such notice shall be deemed to 
have been given on the fourth day after the day on which it is mailed.  No Swedish Registered 
Notes shall be listed on the Luxembourg Stock Exchange. 

All notices regarding the Registered Notes will be deemed to be validly given if sent by first 
class mail or (if posted to an address overseas) by airmail to the holders (or the first named of 
joint holders) at their respective addresses recorded in the Register and will be deemed to have 
been given on the fourth day after mailing and, in addition, for so long as any Registered Notes 
are listed on a stock exchange or are admitted to trading by another relevant authority and the 
rules of that stock exchange or relevant authority so require, such notice will be published in a 
daily newspaper of general circulation in the place or places required by those rules. 

Until such time as any definitive Notes are issued, there may, so long as the Global Note(s) is 
or are held in its or their entirety on behalf of Euroclear and Clearstream, Luxembourg and/or 
DTC, be substituted for publication in such newspapers or such mailing the delivery of the 
relevant notice to Euroclear and Clearstream, Luxembourg and/or DTC for communication by 
them to the holders of the Notes, except that, for so long as the Notes are listed on the 
Luxembourg Stock Exchange and the rules of that exchange so require, the notice shall also be 
published in a daily newspaper of general circulation in Luxembourg.  Any such notice shall be 
deemed to have been given to the holders of the Notes on the second day after the day on which 
the said notice was given to Euroclear and Clearstream, Luxembourg and/or DTC. 

Notices to be given by any holder of the Notes other than Swedish Registered Notes shall be in 
writing and given by lodging the same, together with the relative Note or Notes, with the 
Principal Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered 
Notes).  Whilst any of the Notes are represented by a Global Note, such notice may be given by 
any holder of a Note to the Principal Paying Agent via Euroclear and/or Clearstream, 
Luxembourg and/or DTC, as the case may be, in such manner as the Principal Agent and 
Euroclear and/or Clearstream and/or DTC, Luxembourg, as the case may be, may approve for 
this purpose. 



16. MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVER 

16.1 Notes other than Swedish Registered Notes 

The Agency Agreement contains provisions for convening meetings of the Noteholders to 
consider any matter affecting their interests, including the sanctioning by Extraordinary 
Resolution of a modification of the Notes, the Receipts, the Coupons or certain provisions of 
the Agency Agreement.  The quorum at any meeting for passing an Extraordinary Resolution is 
one or more persons present holding or representing a clear majority in nominal amount of the 
Notes for the time being outstanding, or at any adjourned meeting one or more persons present 
whatever the nominal amount of the Notes so held or represented by him or them, except that 
at any meeting the business of which includes the modification of certain provisions of the 
Notes, Receipts or Coupons (including modifying the date of maturity of the Notes or any date 
for payment of interest thereof, reducing or cancelling the amount of principal or the rate of 
interest payable in respect of the Notes or altering the currency of payment of the Notes, 
Receipts or Coupons or amending the Deed of Covenant in certain respects), the necessary 
quorum for passing an Extraordinary Resolution will be one or more persons present holding or 
representing not less than two-thirds, or at any adjourned such meeting not less than one-third, 
in nominal amount of the Notes for the time being outstanding.  The Agency Agreement 
provides that (i) a resolution passed at a meeting duly convened and held in accordance with the 
Agency Agreement by a majority consisting of not less than three-fourths of the votes cast on 
such resolution, (ii) a resolution in writing signed by or on behalf of the holders of not less than 
three-fourths in nominal amount of the Notes for the time being outstanding or (iii) consent 
given by way of electronic consents through the relevant clearing system(s) (in a form 
satisfactory to the Principal Paying Agent) by or on behalf of the holders of not less than three-
fourths in nominal amount of the Notes for the time being outstanding, shall, in each case, be 
effective as an Extraordinary Resolution of the Noteholders. An Extraordinary Resolution 
passed at any meeting of the Noteholders shall be binding on all the Noteholders, whether or 
not they are present at any meeting and whether or not they voted on the resolution, and on all 
Receiptholders and Couponholders. 

The Principal Paying Agent and the Issuer may agree, without the consent of the Noteholders, 
Receiptholders or Couponholders to: 

(a) any modification (except as mentioned above) of the Notes, the Receipts, the Coupons, 
the Deed of Covenant or the Agency Agreement which is not materially prejudicial to 
the interests of the Noteholders; or 

(b) any modification of the Notes, the Receipts, the Coupons, the Deed of Covenant or the 
Agency Agreement which is of a formal, minor or technical nature or which is made to 
correct a manifest error or to comply with mandatory provisions of the law of the 
jurisdiction in which the Issuer is incorporated. 

Any such modification shall be binding on the Noteholders, the Receiptholders and the 
Couponholders and shall be notified to the Noteholders in accordance with Condition 15 as soon 
as practicable thereafter. 

16.2 Swedish Registered Notes 

Euroclear Sweden and the Issuer may agree, without the consent of the Noteholders to: 

(a) any modification of the Notes which is not materially prejudicial to the interests of the 
Noteholders; or 



(b) any modification of the Notes which is of a formal, minor or technical nature or is made 
to correct a manifest error or to comply with mandatory provisions of the law of the 
jurisdiction in which the Issuer is incorporated. 

Any such modification shall be binding on the Noteholders and shall be notified to the 
Noteholders in accordance with Condition 15 as soon as practicable thereafter. 

17. FURTHER ISSUES 

The Issuer shall be at liberty from time to time without the consent of the Noteholders, 
Receiptholders or Couponholders to create and issue further notes having terms and conditions 
the same as the Notes or the same in all respects save for the amount and date of the first payment 
of interest thereon and so that the same shall be consolidated and form a single series with the 
outstanding Notes, provided that such further notes will be treated as fungible with any such 
outstanding Registered Notes for U.S. federal income tax purposes. 

18. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999 

No person shall have any right to enforce any term or condition of the Notes under the Contracts 
(Rights of Third Parties) Act 1999. 

19. GOVERNING LAW AND SUBMISSION TO JURISDICTION 

19.1 Governing Law and Jurisdiction 

The Agency Agreement, the Deed of Covenant, the Deed Poll, the Notes (other than Swedish 
Registered Notes), the Receipts and the Coupons and any non-contractual obligations arising 
out of or in connection therewith are governed by, and shall be construed in accordance with, 
English law. 

Swedish Registered Notes and any non-contractual obligations arising out of or in connection 
with the Swedish Registered Notes are governed by, and shall be construed in accordance with, 
Swedish Law. 

The Issuer irrevocably agrees for the benefit of the holders of Notes other than Swedish 
Registered Notes, the Receiptholders and the Couponholders, that the courts of England are to 
have jurisdiction to settle any disputes which may arise out of or in connection with the Agency 
Agreement, the Notes, the Receipts and/or the Coupons (including any disputes relating to any 
non-contractual obligations which may arise out of or in connection with the Agency 
Agreement, the Notes, the Receipts and/or the Coupons) and that accordingly any suit, action, 
or proceedings arising out of or in connection therewith, including any suit, action or 
proceedings relating to any non-contractual obligations arising out of or in connection with 
Agency Agreement, the Notes, the Receipts and/or the Coupons) (together referred to as 
Proceedings) may be brought in the courts of England.  The Issuer irrevocably waives any 
objection which it may have now or hereafter to the laying of the venue of any Proceedings in 
the courts of England and any claim that any Proceedings have been brought in an inconvenient 
forum and irrevocably agrees that a judgment in any Proceedings brought in the courts of 
England shall be conclusive and binding upon the Issuer and may be enforced in the courts of 
any other jurisdiction.  Nothing contained in this Condition shall limit any right to take 
Proceedings against the Issuer in any other court of competent, jurisdiction; and the taking of 
Proceedings in one or more jurisdictions shall not preclude the taking of Proceedings in any 
other jurisdiction, whether concurrently or not. 



The Issuer hereby appoints the Business Sweden - The Swedish Trade & Invest Council at its 
office for the time being in England as its agent for service of process in England in respect of 
any Proceedings, and undertakes that in the event of it ceasing so to act it will appoint another 
person as its agent for that purpose. 

19.2 Acknowledgement of Swedish Statutory Loss Absorption Powers 

Notwithstanding and to the exclusion of any other term of the Notes or any other agreements, 
arrangements or understanding between the Issuer and any Noteholder (which, for the purposes 
of this Condition 19.2, includes each holder of a beneficial interest in the Notes), by its 
acquisition of the Notes, each Noteholder acknowledges and accepts that any liability arising 
under the Notes may be subject to the exercise of Swedish Statutory Loss Absorption Powers 
by the Relevant Resolution Authority and acknowledges, accepts, consents to and agrees to be 
bound by: 

(a) the effect of the exercise of any Swedish Statutory Loss Absorption Powers by the 
Relevant Resolution Authority, which exercise (without limitation) may include and 
result in any of the following, or a combination thereof:  

(i) the reduction of all, or a portion, of the Relevant Amounts in respect of the 
Notes;  

(ii) the conversion of all, or a portion, of the Relevant Amounts in respect of the 
Notes into shares, other securities or other obligations of the Issuer or another 
person, and the issue to or conferral on the Noteholder of such shares, securities 
or obligations, including by means of an amendment, modification or variation 
of the terms of the Notes;  

(iii) the cancellation of the Notes or the Relevant Amounts in respect of the Notes; 
and  

(iv) the amendment of the amount of interest payable on the Notes, or the date on 
which interest becomes payable, including by suspending payment for a 
temporary period; and  

(b) the variation of the terms of the Notes, as deemed necessary by the Relevant Resolution 
Authority, to give effect to the exercise of any Swedish Statutory Loss Absorption 
Powers by the Relevant Resolution Authority. 

For the purposes of this Condition 19.2: 

BRRD means the Directive (2014/59/EU) of the European Parliament and of the Council on 
resolution and recovery of credit institutions and investment firms dated 15 May 2014 and 
published in the Official Journal of the European Union on 12 June 2014 (or, as the case may 
be, any provision of Swedish law transposing or implementing such Directive), as amended or 
replaced from time to time;  

Relevant Amounts means the outstanding principal amount of the Notes, together with any 
accrued but unpaid interest and additional amounts (as described in Condition 7) due on the 
Notes. References to such amounts will include amounts that have become due and payable, but 
which have not been paid, prior to the exercise of any Swedish Statutory Loss Absorption 
Powers by the Relevant Resolution Authority;  



Relevant Resolution Authority means the resolution authority with the ability to exercise any 
Swedish Statutory Loss Absorption Powers in relation to the Issuer; and  

Swedish Statutory Loss Absorption Powers means any write-down, conversion, transfer, 
modification, suspension or similar or related power existing from time to time under, and 
exercised in compliance with, any laws, regulations, rules or requirements in effect in the 
Kingdom of Sweden, relating to (i) the transposition of the BRRD (including but not limited to 
the Resolution Act (Lagen (2015:1016 om resolution)) as amended or replaced from time to 
time and (ii) the instruments, rules and standards created thereunder, pursuant to which any 
obligation of the Issuer (or any affiliate of the Issuer) can be reduced, cancelled, modified, or 
converted into shares, other securities or other obligations of the Issuer or any other person (or 
suspended for a temporary period). 

The exercise of any Swedish Statutory Loss Absorption Power by the Relevant Resolution 
Authority with respect to the Notes shall not constitute an Event of Default, and the terms and 
conditions of the Notes shall continue to apply in relation to the residual principal amount of, 
or outstanding amount payable with respect to, the Notes, subject to any modification of the 
amount of interest payable to reflect the reduction of the principal amount, and any further 
modification of the terms that the Relevant Resolution Authority may decide in accordance with 
applicable laws and regulations. 
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GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
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This is page 2 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest i Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for
a liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken
by Kommuninvest i Sverige AB as regulated in the Articles of Association of Kommuninvest Cooperative
Society.
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This is page 3 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest i Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for
a liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken
by Kommuninvest i Sverige AB as regulated in the Articles of Association of Kommuninvest Cooperative
Society.
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This is page 4 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest i Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for
a liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken
by Kommuninvest i Sverige AB as regulated in the Articles of Association of Kommuninvest Cooperative
S ociety.
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This is page 5 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest i Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for
a liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken
by Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative
Society.
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This is page 6 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest i Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for
a liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken
by Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative
Society.
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This is page 7 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
liability of their own, all obligations, liabilities and conunitments presently and subsequently undertaken by
Komnuminvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative Society.
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This is page 8 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommunivest i Sverige AB, which text is as follows:

Guarantee

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.
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This is page 9 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Arficles of Association of Kommuninvest Cooperative Society.
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This is page 10 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association o Kommuninvest Cooperative Society.
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This is page 11 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperarive Society.
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This is page 12 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperarive Society.
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This is page 13 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperarive Society.
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This is page 14 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperarive Society.
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This is page 15 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperarive Society.
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This is page 16 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative Society.
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Haninge Mun cipality 2003-01-16

Pelle Svensson
Chairman of the Municipality board

Lars-Arne Eriksson
Principal Finance Officer

Kungälv Municipality 2003-01-22

Lei	 ansson
Ch	 n of teh Municipality board

Jord linder
Chief executive

/,-

Tomelilla Municipality 2003-03-11

LNA

Växjö Municipality 2003-04-03

Tre11ebo4 Munici lity 2003-04-07

Rut er PejVsson
Chief Executive Officer

d/g4

This is page 17 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative Society.

Kristina onsson	 Björn Lindkvist
Chairman of the Municipality board
	

Chief administrative officer

Garl-Olof e gtsson
	

Marita Svensson
Chairman of the Executive Committee
	

Chief Executive

„„/00fIree-t-t.

Egil Ahl
Chairman of the Municipality board



An	 Roselius
Chief Executive

Säters Municipality ..20 3-06-04

,Ange Municipality 2003-07-22

a/C410-1,
Stn-0v Dafdelsson
Chairman of the Executive Committee

Göran Fj llström
Chief Executive

The City Council of Västimnland.
2003-	 1

Glenn Andersson
Chairman

n Brithon
heif Executive Officer

Nicklas Bremefors
Finacial Manager

This is page 18 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative Society.

Lessebo Municipality 2003-05-19

atuaL 14`6-ttif eLucy_i_tÅnL
Monica Widnemark
Chairman of the Executive Committee

Sven unnar Nåkansson
Chairman of the Executive Committee

•Örjan kxdmark
Financial Manager

Ljusdals Municipipality 2003-08-15

1:1
Sven-011e Mårtensson
Chairman of the Executive Committee



Norsjö Municipality 2003-1107

Mikael.Lindfo
Chairman of the Executive Committee

Thorbj - rn Olsson
Chief xecutive

Hofors Municipality 2003-11-26

/Eira Källgr n
Chairman of the Executive Committee	 Chief Executive
Marie-Louise angardt

Maria Henriksson
Chief Executive

/LN son
Chairman of the Executive Committee

J n-Olov R gnarsson
Chief Executive

Kil Municipali,ty 	 004-03-03

dell
Chla-i man at_the_Lxecutive Committee

Per-Einar Persson
Financial Manager

This is page 19 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative Society.

Överkalix Municipality 2004-02-03

Härjedalen Municipality 2004-03-25

b43AniOZA14641
Lennart Olsson
Chairman of the Executive Committee



Charrman of the Executive Committe Financial Månager

Mullsjö icirffli ty 2CC42-06-21

aul Kowalski
Chairman of the Executive Committe	 Municipality Chief Executive

t_o
Lise Bröndum

Mbnicipality 2004-04-26

Cecilia Lind

Anja erglun

Tommy Gus rsson
Financl	 anager

Munkfors Municip	 y 2004-10-15

He rjal
Chal,rmån-öf t - Executive Committe

Lei	 ckman
cipality Chief Executive

This is page 20 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative Society.

The County Council of Värmland 2004-04-13

Catarina Segersten Larsson
Chairman of the Executive committe

Vingåker Mpiipality 2004-10-08

Björn

c_

Andersson
Chairman of the Executive Committe



Marcus NilssonKent Mårtensson

Huddinge Municipality 2004-11-15

19-97
Ann-Marie HöpPero
Cheirman of the Executive Committe

U f db rg
Fina ial Manager

Chief Executive Officer

Clas ansson
Head of Administration

Hå5o

Vi ul Vithlani
Financial Manager

unic pality 2005-01-12

This is page 21 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative Society.

Ystad Municipality 2004-10-19

Chairman of the Executive Committe	 Financial Manager

Säffle Municipality 2004-11-11

Halvar Pettersson
Chairman of the Executive Committe

Bollnäs Municipality 2004-11-18

C
EVy tYegerma
Chairman of the Executive Committe

Storfors kommun 2004-12-01

orothda Sohlberg

Kommunstyrelsens ordförande



County Council of Uppsala 2005-04-25

Mats 0 Karlsson
Chairman of the County Council

iKarbr aroskyin
/ Chief County Council

amfors Municipality 2005-06-02

kts Hasselr
Financial Manager

Krokom Municipality 2005-06-30

Maria Söderberg
Vice Chairman of the Executive Committe

Hans Morkn
Financial Manager

(--gviYe0
err	 ansson	 Barbro Ternert
ice C airman of the Executive Committe Cheif Executive

This is page 22 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative Society.

Gällivare Municipality
	

2005-04-01

Tommy Nys om
Chairman of the Executive Committe

Göran Sandström
Financial Manager

Christer Nilsson
Chairman of the Executive Conuatte

Haparanda Municipality 2005-06-13

Sven -Erik Bucht
Chairman of the Executive Committe

Fjellvind
Financial Manager

Arvidsjaur Municipality 2005-07-04



Mariestad 2005-08-15

Sten Berghedkh
Kommunstyrelsens ordförande

(2„2,41
Hans Nyman
Kommunchef

Gi>
Elvy öderström
Komm nstyrelsens ordförande

;)
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This is page 23 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative Society.

sele 20	 08-23

Bert-Rune Dahlberg
Kommunstyrelsens ordförande

Sollefteå 2005-08-26

ek-`21
Elisabet Lassen
Kommunstyrelsens ordförande

Jerry Pehrsson
Kommunstyrelsens vice ordförande

Örnsköldsvik 2005-09-19

Tom Sundelin
Kommunstyrelsens vice ordförande

'2_0C)5 -09- Q-3

JcLo 
Lc16-

6.16,0r-e\lk



Surahammars kommun 2005-10-05

This is page 24 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest i
Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a
Liability of their own, all obligations, liabilities and commitments presently and subsequently undertaken by
Kommuninvest i Sverige as regulated in the Articles of Association of Kommuninvest Cooperative Society.

Anders Tollin	 Petri Luttinen
Kommunstyrelsens ordförande	 Ekonomichef



Per Gruvberger
Chairman of the Executive Committe

Claes Hultgre
Municipality ecutive

This is page 25 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Filipstads Municipality 2005- /1- 0 g



Lisbeth Sager
C airman of the City Executive Committee 	 Chief Executive of the Municipality

la Municipality 2005- \\

J I an Andersson

This is page 26 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



	 ,1
Anders Nygårds
Principal finance officer

This is page 27 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Jokkmokks Municipality 2005- Gi -/QZ

¥.1t,
Sixten Eriksson
Chairman of the City Executive Committee



Avesta Municipality 2006-01 -

Ulf Be	 Anders Fribe
Chair	 of the City	 cutive Committee	 Chief Executive Offi r

This is page 28 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



Hallstahammars Municipality 2006- (v---cs.--

neta Ivemyr
Chairman of the Executive Committee

Kenth Erngren
Principal Finance Offj er

This is page 29 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



Jo San
Ch man of the Executive Committee

Marga eta Smith
Chief ecutive of the Municipality

This is page 30 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Trosa Municipality 2006- ö 1 - 0 5



PodeftPui/

This is page 31 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Lilla Edets Municipality 2006-

Bj ne Färjha	 Madeleine Dahlgren
Chairman of the City Executive Committee 	 Vice Chairman of the City Executive Committee



a±±6 tt),A)• • • •	 • • •	 • • • •

Må Mattsson
Chairman of the

Lennart Nyman
ity Executive Committee	 Chief Executive of the Municipality

This is page 32 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Skinnskattebergs Municipality 2006- 05-- /5-
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This is page 33 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Kiruna Municipality 2006- j—.20



Stig Andersson	 Anette Asklöf
Chairman of the City Executive Committee Principal Finance Officer

This is page 34 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Finspångs Municipality 2006- ff-/J—



This is page 35 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently unclertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Lysekil Municipality 2006- C28--

.--	 -7--)
* .------z----,---,—._	 ..---7-4.'-1--ge-44--- K,

Sven-Gunnar Gunnarsson	 - 'Mikael Péhrn
Chairman of the City Executive Committee„ 	 Principal Finance Officer,.--



Carl-Göran Ericssonnders Pihlg en

This is page 36 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Söd hamn Municipality 2006- ("8-31

Chief Execu ive Officer 	 Principal Finance Officer.



Anders Svedman
Principal Finance Officer

Lennart Borgsten
Chief Executive of the Municipality

This is page 37 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Hudiksvalls Municipality 2006- Oel - oq



This is page 38 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest 1 Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articies of Association of
Kommuninvest Cooperative Society.

Norrbottens Läns Landsting 2006-6n -/ZI



This is page 39 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

2006-

JahSq2h/
Mats-Erik Westerlund
Chairman of the City Executive Committee

,//
Knut Isaksson
Chief Executive of the Municipality

3)0e0TE__41/4s kuk) 7PA
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This is page40 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Nordanstig Municipality 2006-11-

fy107



Bo Wallin
Chief Executive Officer

This is page 40 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Arjeplogs Municipality 2006- y - 24



Palle Lundberg Rolf Gusta sson

: 4
This is page 41 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Botkyrka Municipality 2006- l7 -4/4



This is page 41 of the Guarantee for all liabilities, obligations and comnfitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and conunitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Nybro Municipality 2006-1 g-- k

)Avelvi 
Nils-Erik Gustafsson
Chief Executive of the Municipality

Mats Arn&
Principal finance officer



Ulf Totghammar
Chief xecutive of the Municipality

This is page 42 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Hagfors Municipality 2007-

LL,,A2A (Ai 
Mikael Dahlqvist
Chairman of the City Executive Committee



Vännäs Municipality 2007- e51—,246

Matts Liindgren	 Lennart Olofsson
Chief Executive of the Municipality

This is page 43 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



This is page 44 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Bjurholm Municipality 2007-

Ingem Nyman	 Kurt-Allan Egelby
Municipal Commissioner	 Cahirman of the Executive Committee
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This is page 45 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



This is page 46 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Gnesta Municipality 2007- 0:3- 02-

.............. ,p7 
Sune Eriksson
Chief Executive of the Municipality

MagrTs Pettersson
Principal finance officer



This is page 47 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Forshaga Municipality 2007- 63-ig

Angelica Wage
Chairman of the City Executive Committee

Gregt Karlsson
Chief Executive of the Municipality



Kalmar M icipality 2007-
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This is page 48 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.





This is page 50 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Sjöbo Municipality 2007-Ö4 -



Gu Ila Josefss
Pricibal finance

1/411114VJ
nnette Oskarsson
dministrator officer

This is page 51 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Stenungsund Municipality 2007-



Uf,4,41 taa ht-tu

This is page 52 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Strängnäs Municipality 20074)5 1\



This is page 53 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Åre Municipality 2007- 0 S'

Eva Hellstrand	 Gunnar Hedberg
Chairman of the City Executive Committee 	 Chief Executive of the Municipality
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This is page 54 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Ludvika Municipality 2007- OG

Maria Pettersson	 Lars Hellsing



Lerum Municipality 2007- 06 -

ari liale9/ISS OA/161‘

This is page 55 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



This is page 56 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Nykvarn Municipality 2007- oy-

il



This is page 57 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Vilhemina Municipality 2007- e9-/7

Vilhalmina kommuti



This is page 58 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Emmaboda Municipality 2007- 11-0k2
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This is page 58 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest 1 Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Vansbro Municipality 2007- //.-



Municipality of Töreboda 20074/-27

xecutive Committe 	 Chief Executive Officer
Lars-Åke
Chairman of

Lelf K rls on

This is page 59 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



This is page 60of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Sölvesborg Municipality 2007-42 -0b

Hel6ne Bjö klund	 Paul Kowalski



Elisabet Yngst

Ragunda Municipality 2007- )9:1)2

Anders Andersson

This is page 61 of the Guarantee for all liabilities, obligations and commitrnents undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



Pia Lindvall Bengtsson
Pnncipal Finance Officer

This is page 62 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Osby 2008, ö d- 0`1

Anders Pettersson
Chairman of the City Executive Committee



Icipality of Vaggeryd 2008- t--/

This is page 63 of the Guarantee for all liabilities, obligations and conunitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Bengt Dahlqvist 	 Bengt-Olof Magnu son
Chairman of the City Executive Committee	 Executive Director of the Municipality



Municipality of Timrå 2008- 0/-4,

Ewa Lidstrand
Chairman of the City Executive Committee

Stig Fa
Chief Excutie O f

This is page 64 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kominuninvest Cooperative Society.



#~~
Anna Maria Dansbo
Chief Executive Officer

Municipality of Knivsta 2008-c7,2-62Y

öran Nilsson
Chairman of the City Executive Committee

This is page 65 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



Lennart H aldsson
Chairman of the Ci Executive Committee

..)1 "...I.	

Stefan Nil
Financial rna

This is page 66 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Åtvidaberg 2008- .02.-D 0



This is page 67 of the Guarantee for all liabilities, obligations and commitments undertnkenby
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Uppvidinge 2008- 0 a

Lena Karlsson	 Ulf Bardh
Chairman of the City Executive Committee 	 Chief Executive Officer



Torkel Andersson
Chief Executive Officer

This is page 68 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Svenljunga 2008-

Eva Johan on
Chairman of the City Executive Committee



This is page 69 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Tingsryd 2008- Og -/0

Arne Karlsson	 Daniel Gustafsson
Chairman of the City Executive Committee	 Financial manager



Municipality of Jönköping 2008- 0 7 - 1 1

ko Anl1arbrg Johansson
airman of the City Executive Committee

en N
Tf Stadsdirektör

This is page 70 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



Lunds kommun 2008-0?-126

Kommunstyrelsens ordförande

/414-7 //e7m jrn ..7/,"1.11

Detta är sidan 71 av Borgensförbindelsen för alla förpliktelser som Kommuninvest i Sverige AB
ingått eller kommer att ingå, med följ ande lydelse:

BORGENSFÖRBINDELSE

Till säkerhet för samtliga förpliktelser som Kommuninvest i Sverige AB ingått eller kommer att ingå
går undertecknade landsting och kommuner solidariskt i borgen såsom för egen skuld i enlighet med
vad som anges i stadgarna för Kommuninvest ekonomisk förening.



Chairman of the City Executive Conunittee

This is page 72 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and conunitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Konununinvest Cooperative Society.

Municipality of Ulricehamn 2008- 19-Og

7GGA.://a.



This is page 73 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Tierp 2008-01 - 2



Municipality of Grästorp 2008- 0-6.

Ro Andersson	 en Karlsson

This is page 74 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Chairman of the City Executive Committee 	 Chief Financial Officer



Municipality of Malung-Sälen 4149f- 2.0o9 -
(

--0-22/)

Kuer po nOgA
Chairman of the City Executive Conunittee

This is page 75 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liabifity of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Konununinvest i Sverige as regulated in the Articles of Association of
Konununinvest Cooperative Society.



Chfrm of the City Executive Committee

This is page 76 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Östra Göinge 2009 -- O

—1-0 1•-fdLk	 o 4--( 44.3 S
	

A	 (N)	 eek)
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This is page 77 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Årjäng 2009- ,962Ö

Chairman of the City Executive Committee



Aker->z»z Cce'

This is page 78 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Konununinvest i Sverige as regulated in the Articies of Association of
Kommuninvest Cooperative Society.

Municipality of Dals-Ed 2009- 02. -

/2eci/er-
Chairman of the City	 utive Committee	 L-72-4.elfEKcecc}4've_ ogCet---



olm 2009- 02-16

This is page 79 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative S ociety.

PCP-___ N4)83 kI(5, 	 17-/e47Ä Alernnkfavk

Chairman of the City Executive Committee 	 Chief Financial Officer



ars S
Chairman of the City Executive Committee

Annika Forsberg
Chief Executive Officer

This is page 80 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and conunitments presently and
subsequently undertaken by Konununinvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Älvkarby 2009-02



This is page 81 of the Guarantee for all liabilifies, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Konmiuninvest i Sverige as regulated in the Articles of Association of
Kommuninyest Cooperative Society.

Municipality of Ljungby 2009- 03 -09

Chairman of the City Executive Committee 	 Chief F a cial0 fice
rez(-14

r
/z,-.Kg770e,2j71s-s g77





2.ra-Ze_lh 717.-/b-cb
Ch ir i an of the City Executive Committee	 7E:"--ecc.Arve--0

This is page 83 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest 1 Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Konununinvest Cooperative Society.

Municipality of Älmhult 2009- 63-16



Chairman of the City Executive Committee ittel

This is page 84 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and conunitments presently and
subsequently undertaken by Konununinvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Burlöv 2009-03-29



This is page 85 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Hässleholm 2009- cyg-3 1

g("'"N VN, D in Prek- 	s pb.-12,s64 2.4
Chairman of the City Executive Committee 	 Chief fmancial officer



ne Robertsson
hief Executive Officer

Karl Andrae
Chief Financial Officer

This is page 86 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Olofström 2009-



Lennart Bjärk
Chief Financial Officer

Municipality of Sala 2009- 6/'- r9-y

QQ,	
Carola Gu
Chairman

sson
Executive Committee

This is page 87 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



• • •

This is page 88 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Munici ality of Öc erö,2009- 06- 08

Ath Lernhag	 Ingvar I H Karlsson
Ch irman of the Execu ve Committee 	 Chief Executive Officer



Åke Thörnesjö
ak-icc

Susanne Öström
Chairman of the xecutive Committee 	 Chief Executive Officer

This is page 89 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Kristinehamn 2009- 05-- 43



This is page 90 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Östhammar 2009- 06.,

Chairman of the Executive Committee

Jacob Spangenberg
KS ordfbrande

Chief Financial Officer

PER ENGSTRÖM
Ekonomichef



0

ke Hammarstedt
Chairman of the Executive Committee

ohansson
unicipality Legal Officer

This is page 91 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Bromölla 2009-07-6'3



Chairman of the Executive Committee Chief Executive Officer

This is page 92 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Gullspång 2009- 07- -3 0



/e.
.6C e4:-0

itee	 pcire-
Ch-cy Exe cuCh,,ze>y»a#T2

This is page 93 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Aneby 2009- ou- or



This is page 94 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Lidköping 2009-	 rs-

Kjell Hedvall
Chairman of the Executive Committee

Kenth Lindström
Chief Executive Officer



This is page 95 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Bjuv 2009- U -2.--)-

CAA,A.,
S) Ita,- tz J c/cf.,4,4'	 /66ce- i 6-y/ rA-

Chairma of the Executive Committee Chief Financial 0 ficer



This is page 96 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Nynäshamn 2009- ii-ö<Z,

ija42,7e' 2.,n77e. keo- aviA-4,;04
Chairman of the Executive Committee 	 Chief Executive Officer



Municipality of Norrköping 2009- I 	 .6

(

oran Lindgren
Chief Executive Officer 	 r hief Financial Officer
Åsa B	 n Falck

This is page 97 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith j ointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.



This is page 98 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liabffity of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Halmstad 2009- 11- -

Chairman of the Executive Committee 	 Chief Executive Officer



Jörn Wahlroth	 Johan Sjögren
Chief Executive Officer Chief Financial Officer

This is page 99 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Municipality of Ronneby 2009- )2 -o q



Municipality of Sorsele 2010- 61,21

This is page 100 of the Guarantee for all liabilities, obligations and commitments undertaken by
Kommuninvest I Sverige AB, which text is as follows:

GUARANTEE

The undersigned Swedish county councils and municipalities herewith jointly and severally
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of
Kommuninvest Cooperative Society.

Roland Wermelin	 Göran Wikström
Chairman of the Executive Committee 	 Chief Executive Officer



Uj Eriksson 
airman of the Executive Committee 

This is page 101 of the Guarantee for all liabilities, obligations and commitments undertaken by 
Kommuninvest 1 Sverige AB, which text is as follows: 

GUARANTEE 
The undersigned Swedish county councils and municipalities herewith jointly and severally 
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and 
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articies of Association of 
Kommuninvest Cooperative Society. 

Municipality of Falköping 2010- (Pi — 07 

Christina Jos 	n 
Chief Execu e Officer 



Munj. ality of Upplands-Väsby 2010- OY 

J Holmberg 
gförn Eklundh 
Chief Executive Officer 

C airman of the Executive Committee 

This is page 102 of the Guarantee for all liabilities, obligations and commitments undertaken by Kommuninvest 1 Sverige AB, which text is as follows: 

GUARANTEE 
The undersigned Swedish county councils and municipalities herewith jointly and severally guarantee, as for a Liabffity of their own, all obligations, liabilities and commitments presently and 
subsequently undertaken by Kommuninvest 1 Sverige as regulated in the Articies of Association of Kommuninvest Cooperative Society. 



This is page 103 of the Guarantee for all liabiities, obligations and conunitments undertaken by 
Kommuninvest 1 Sverige AB, which text is as follows: 

GUARANTEE 
The undersigned Swedish county councils and municipalities herewith jointly and severally 
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and 
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articies of Association of 
Kommuninvest Cooperative Society. 

Municipality of Hylte 2010- o6 —0 2 

Lennart Ohlsson 	Per Borg 
Chairman of the Executive Committee 	Chief Executive Officer 



This is page 104 of the Guarantee fot- all liabilities, obligations and conunitments undertaken by 
Kommuninvest 1 Sverige AB, which text is as follows: 

GUARANTEE 
The undersigned Swedish county councils and municipalities herewith jointly and severally 
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and 
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of 
Kommuninvest Cooperative Society. 

Municipality of Borghohn 2010- M-l/ 

 

   

  

   

Lisbeth Lennartsson 
Chairman of the Executive Committee 

Lars H Frick 
Chief Executive Officer 



Municipality of Höör 2010- 07-13 

Michael Andersson 
Chief Financial Officer 

••• • 
Jan ohlnA 
Chief Executive Officer 

This is page 105 of the Guarantee for all liabilities, obligations and commitments undertaken by 
Kommuninvest 1 Sverige AB, which text is as follows: 

GUARANTEE 
The undersigned Swedish county councils and municipalities herewith jointly and severally 
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and 
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of 
Kommuninvest Cooperative Society. 



Municipality of Vallentuna 2010- 

Örjan Lid 
Chairman of the Executive Committee 

LicA  
Henrik Berggren 
Chief Financial Officer 

This is page 106 of the Guarantee for all liabilities, obligations and commitments undertaken by 
Kommuninvest 1 Sverige AB, which text is as follows: 

GUARANTEE 
The undersigned Swedish county councils and municipalities herewith jointly and severally 
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and 
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of 
Kommuninvest Cooperative Society. 



This is page 107 of the Guarantee for all liabilities, obligations and commitments undertaken by 
Kommuninvest I Sverige AB, which text is as follows: 

GUARANTEE 
The undersigned Swedish county councils and municipalities herewith jointly and severally 
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and 
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of 
Kommuninvest Cooperative Society. 

Municipality of Vara 2010- (»2C) 

J n-Erik Wallin 
hairman of the Executive Committee 

Gert Norell 
Chief Executive Officer 





Dan Näsman 

Municipality of Tyresö 2010- 09-2/ 

Fredrik Saweståh 

This is page 109 of the Guarantee for all liabilities, obligations and commitments undertaken by 
Kommuninvest 1 Sverige AB, which text is as follows: 

GUARANTEE 
The undersigned Swedish county councils and municipalities herewith jointly and severally 
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and 
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of 
Kommuninvest Cooperative Society. 

Chairman of the Executive Committee 	Chief Financial Officer 



This is page 110 of the Guarantee for all liabilities, obligations and commitments undertaken by 
Kommuninvest 1 Sverige AB, which text is as follows: 

GUARANTEE 
The undersigned Swedish county councils and municipalities herewith jointly and severally 
guarantee, as for a Liability of their own, all obligations, liabilities and commitments presently and 
subsequently undertaken by Kommuninvest i Sverige as regulated in the Articles of Association of 
Kommuninvest Cooperative Society. 

Municipality of Tidaholm 2010- 13 

( 

     

6k9- 

 

        

        

        

        

           

Curt B Gustavsson 	öran Andersson 
Chairman of the Executive Committee 	Chief Financial Officer 



us H 
Chief Exec 

This is page 111 of the Guarantee for all liabilities, obligations and commitments undertaken by 
Kommuninvest 1 Sverige AB, which text is as follows: 

GUARANTEE 
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Chairman of the Executi e Committee 
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Chief Executive Offic r 
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Christer Lindberg 
Chief Administrative Officer 
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Detta är sidan 115 av Borgensförbindelsen för alla förpliktelser som Kommuninvest i Sverige AB 
ingått eller kommer att ingå, med följande lydelse: 

BORGENSFÖRBINDELSE 

Till säkerhet för samtliga förpliktelser som Kommuninvest i Sverige AB ingått eller kommer att ingå 
går undertecknade landsting och kommuner solidariskt i borgen såsom för egen skuld i enlighet med 
vad som anges i stadgarna för Kommuninvest ekonomisk förening. 

Perstorps kommun 2011-0.  -I( 

Arnold Andrasson 
Kommunstyrelsens ordförande 

Anders Ottosson 
Ekonomichef 
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Chairman of e Executive Committee 
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Chief Financial Officer 
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Chairm e Executive Committee 
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Ulf Olsson 	Martin Jakobsson 
Chairman of the Executive Committee 	Chief Financial Officer 
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Stefan Svensson 	Rober-( We-d be3 
Chairman of the Executive Committee 	Chief Executive Officer 
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	Part 1
	Contractual Terms

	PROVISIONS RELATING TO REDEMPTION
	GENERAL PROVISIONS APPLICABLE TO THE NOTES
	BEARER NOTES
	DISTRIBUTION
	RESPONSIBILITY
	Part 2
	Other Information
	Distribution Compliance Period has the meaning given in Regulation S;
	Legended Note means Registered Notes (whether in definitive form or represented by a Registered Global Note) sold in private transactions to QIBs in accordance with the requirements of Rule 144A which bear a legend specifying certain restrictions on ...
	Investment Company Act means the United States Investment Company Act of 1940, as amended;
	QIB means a qualified institutional buyer within the meaning of Rule 144A;
	QP means a qualified purchaser within the meaning of Section 2(a)(51)(A) of the Investment Company Act and the rules and regulations thereunder;
	Regulation S means Regulation S under the Securities Act;
	Regulation S Global Note means a Registered Global Note representing Notes initially sold outside the United States to persons that are not U.S. persons in reliance on Regulation S;
	Rule 144A means Rule 144A under the Securities Act;
	Rule 144A Global Note means a Registered Global Note representing Notes initially sold to U.S. Persons in the United States to persons that are both QIBs and QPs; and
	Securities Act means the United States Securities Act of 1933, as amended.
	U.S. Person has the meaning specified in Regulation S.

	Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with this Condition 6.1:
	(i) if Actual/Actual (ICMA) is specified in the applicable Final Terms:
	(A) in the case of Notes where the number of days in the relevant period from (and including or, in the case of Swedish Registered Notes, but excluding) the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to (but exclud...
	(B) in the case of Notes where the Accrual Period is longer than the Determination Period during which the Accrual Period ends, the sum of:
	(1) the number of days in such Accrual Period falling in the Determination Period in which the Accrual Period begins divided by the product of (x) the number of days in such Determination Period and (y) the number of Determination Dates (as specified ...
	(2) the number of days in such Accrual Period falling in the next Determination Period divided by the product of (x) the number of days in such Determination Period and (y) the number of Determination Dates that would occur in one calendar year; and
	(ii) if "30/360" is specified in the applicable Final Terms, the number of days in the period from (and including or, in the case of Swedish Registered Notes, but excluding) the most recent Interest Payment Date (or, if none, the Interest Commencement...

	Determination Period means the period from (and including or, in the case of Swedish Registered Notes, but excluding) a Determination Date to (but excluding or, in the case of Swedish Registered Notes, and including) the next Determination Date (incl...
	sub-unit means, with respect to any currency other than euro, the lowest amount of such currency that is available as legal tender in the country of such currency and means, with respect to euro, one cent.
	(i) if the Reference Rate is LIBOR (other than Sterling or Euro LIBOR), the second London business day prior to the start of each Interest Period;
	(ii) if the Reference Rate is Sterling LIBOR, the first day of each Interest Period;
	(iii) if the Reference Rate is Euro LIBOR or EURIBOR, the second day on which the TARGET2 System is open prior to the start of each Interest Period; or
	(iv) if the Reference Rate is STIBOR, the second Stockholm business day prior to the start of each Interest Period.
	Reference Bank means, in the case of a determination of LIBOR, the principal London office of four major banks in the London inter-bank market, in the case of a determination of EURIBOR, the principal Eurozone office of four major banks in the Eurozon...
	Reference Banks Agent means an independent investment bank, commercial bank or stockbroker appointed by the Issuer.
	Reference Rate means (i) LIBOR, (ii) EURIBOR or (iii) STIBOR, in each case for the relevant period, as specified in the applicable Final Terms.
	Day Count Fraction means, in respect of the calculation of an amount of interest for any Interest Period in accordance with this Condition 6.2:
	(i) if Actual/Actual (ISDA) or "Actual/Actual" is specified in the applicable Final Terms, the actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum of (A) the actual numb...
	(ii) if Actual/365 (Fixed) is specified in the applicable Final Terms, the actual number of days in the Interest Period divided by 365;
	(iii) if Actual/365 (Sterling) is specified in the applicable Final Terms, the actual number of days in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a leap year, 366;
	(iv) if Actual/360 is specified in the applicable Final Terms, the actual number of days in the Interest Period divided by 360;
	(v) if 30/360, 360/360 or Bond Basis is specified in the applicable Final Terms, the number of days in the Interest Period divided by 360, calculated on a formula basis as follows:
	Day Count Fraction =
	(vi) if 30E/360 or Eurobond Basis is specified in the applicable Final Terms, the number of days in the Interest Period divided by 360, calculated on a formula basis as follows:
	Day Count Fraction =
	(vii) if 30E/360 (ISDA) is specified in the applicable Final Terms, the number of days in the Interest Period divided by 360, calculated on a formula basis as follows:
	Day Count Fraction =
	(i) Independent Adviser
	Notwithstanding Condition 6.2(b)(ii), if a Benchmark Event occurs in relation to an Original Reference Rate when any Rate of Interest (or any component part thereof) remains to be determined by reference to such Original Reference Rate, then the Issue...
	An Independent Adviser appointed pursuant to this Condition 6.2(g) shall act in good faith and in a commercially reasonable manner in consultation with the Issuer. In the absence of wilful default or bad faith, the Independent Adviser shall have no li...
	If (i) the Issuer is unable to appoint an Independent Adviser; or (ii) the Issuer fails to determine a Successor Rate or, failing which, an Alternative Rate in accordance with this Condition 6.2(g)(i) prior to the relevant Interest Determination Date,...
	(ii) Successor Rate or Alternative Rate
	If the Issuer, following consultation with the Independent Adviser and acting in good faith and in a commercially reasonable manner, determines that:
	(iii) Adjustment Spread
	The Adjustment Spread (or the formula or methodology for determining the Adjustment Spread) shall be applied to the Successor Rate or the Alternative Rate (as the case may be).
	(iv) Benchmark Amendments
	If any Successor Rate or Alternative Rate and Adjustment Spread is determined in accordance with this Condition 6.2(g) and the Issuer, following consultation with the Independent Adviser and acting in good faith and in a commercially reasonable manne...
	At the request of the Issuer, but subject to receipt by the Agent of a certificate signed by two authorised signatories of the Issuer pursuant to Condition 6.2(g)(v), the Agent shall (at the expense and direction of the Issuer), without any requiremen...
	In connection with any such variation in accordance with this Condition 6.2(g)(iv), the Issuer shall comply with the rules of any stock exchange on which the Notes are for the time being listed or admitted to trading.
	(v) Notices
	Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any Benchmark Amendments, determined under this Condition 6.2(g) will be notified promptly by the Issuer to the Agents and, in accordance with Condition 15, the Notehold...
	(vi) Survival of Original Reference Rate
	Without prejudice to the obligations of the Issuer under Conditions 6.2(g) (i), (ii), (iii) and (iv), the Original Reference Rate and the fallback provisions provided for in Condition 6.2(b) will continue to apply unless and until a Benchmark Event ha...
	(vii) Definitions
	As used in this Condition 6.2(g):
	Adjustment Spread means either a spread (which may be positive, negative or zero), or the formula or methodology for calculating a spread, in either case, which the Issuer, following consultation with the Independent Adviser and acting in good faith a...
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