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THIS EIGHTH AMENDED AND RESTATED AGREEMENT is made on 20 April 2020

BETWEEN:

(D SPAREBANK 1 BOLIGKREDITT AS whose registered office is at Berehaugen 1, N-4006
Stavanger, Norway (the Issuer);

2) THE FINANCIAL INSTITUTIONS listed in Appendix 9 (the Category A Shareholders
and each a Category A Shareholder);

3) BARCLAYS BANK PLC of 5, The North Colonnade, Canary Wharf, London E14 4BB (as
Initial Dealer);

4 BARCLAYS CAPITAL INC. of 745 Seventh Avenue, New York, NY 1009, the United
States of America (as Initial Dealer);

®)] BARCLAYS BANK IRELAND PLC, of One Molesworth Street, Dublin 2, Ireland, D02
RF29 (as Initial Dealer);

(6) BNP PARIBAS, whose registered office is at 16, boulevard des Italiens, 75009, Paris,
France(as Initial Dealer);

@) CITIGROUP GLOBAL MARKETS INC. of 388 Greenwich Street, New York, NY 10013,
the United States of America (as Initial Dealer)

®) CITIGROUP GLOBAL MARKETS LIMITED of Citigroup Centre, Canada Square,
Canary Wharf, London E14 5LB, United Kingdom (as Initial Dealer);

9 COMMERZBANK AKTIENGESELLSCHAFT of Kaiserstrae 16 (Kaiserplatz), 60311
Frankfurt am Main, Federal Republic of Germany (as Initial Dealer);

(10) CREDIT SUISSE SECURITIES (EUROPE) LIMITED of One Cabot Square, London
E14 4QJ, United Kingdom (as Initial Dealer);

(11)  CREDIT SUISSE SECURITIES (USA) LLC of 11 Madison Avenue, New York, NY
10010, the United States of America (as Initial Dealer);

(12) DANSKE BANK A/S of 2-12 Holmens Kanal, DK-1092 Copenhagen K, Denmark (as
Initial Dealer);

(13) DEUTSCHE BANK AKTIENGESELLSCHAFT of Mainzer Landstrale 11-17, 60329
Frankfurt am Main, Germany (as Initial Dealer);

(14) DEUTSCHE BANK SECURITIES INC. of 60 Wall Street, New York, NY 10005, the
United States of America (as Initial Dealer);

(15) HSBC BANK PLC of 8 Canada Square, London E14 SHQ, United Kingdom (as Initial
Dealer);

(16) HSBC FRANCE of 103 Champs-Elysees, 75008 Paris, France (as Initial Dealer);

(17)  HSBC SECURITIES (USA) INC. of 452 Fifth Avenue, Tower 3, New York, NY 10018, the

United States of America (as Initial Dealer);



(18) LANDESBANK BADEN-WURTTEMBERG of Am Hauptbahnhof 2, 70173 Stuttgart,
Germany (as Initial Dealer);

(19)  NATIXIS of 30 avenue Pierre Mendés France, 75013 Paris, France (as Initial Dealer); and

(20) UNICREDIT BANK AG of Arabellastr. 12, 81925 Munich, Germany (as Initial Dealer and
each of the Initial Dealers together being referred to as the Initial Dealers).

IT IS AGREED:

1. DEFINITIONS AND INTERPRETATION

1.1 For the purposes of this Agreement, except where the context requires otherwise:

Agency Agreement means the agreement dated 30 August 2007, as amended and restated on
14 August 2008, 18 October 2010, on 6 June 2017, on 10 April 2019, and on or around 20
April 2020 between the Issuer, the Agent, the Registrar, the Exchange Agent, the Transfer
Agent and the other Paying Agents referred to therein under which such parties have agreed
to act in their respective capacities for the purposes of the Programme, as amended, modified,
varied or supplemented from time to time;

Agent means Citibank, N.A. as Principal Paying Agent under the Agency Agreement and any
successor issuing and principal paying agent appointed by the Issuer in accordance with the
Agency Agreement;

Agreement Date means, in respect of any Note, the date on which agreement is reached for
the issue of such Note as contemplated in clause 2 which, in the case of Notes issued on a
syndicated basis or otherwise in relation to which a Subscription Agreement is entered into,
shall be the date on which the Subscription Agreement is signed by or on behalf of all the
parties to it except that for the purposes of the proviso to sub-clause 5.2(b) only, Agreement
Date means the date on which the issue of Notes is first priced;

Agreements means each of this Programme Agreement, the Agency Agreement, the Issuer-
ICSDs Agreement and the Deed of Covenant;

Applicable Final Terms means the Final Terms applicable to that Tranche;

Arranger means HSBC Bank plc and any other entity appointed as an arranger for the
Programme or in respect of any particular issue of Notes under the Programme and references
in this Agreement to the Arranger shall be references to the relevant Arranger;

Bearer Note means those of the Notes which are for the time being in bearer form;

Category A Shareholders means the financial institutions listed in Appendix 9;

Category B Shareholders means the financial institutions listed in Appendix 10;

Category C Shareholders means the financial institutions listed in Appendix 11;

CBI means the Central Bank of Ireland;

CGN means a Temporary Bearer Global Note or a Permanent Bearer Global Note where the
applicable Final Terms specify that the Notes are not in NGN form;

Clearstream, Luxembourg means Clearstream Banking, société anonyme;



Commission means the Securities and Exchange Commission;
Confirmation Letter means:

(a) in respect of the appointment of a third party as a Dealer for the duration of the
Programme, the Confirmation Letter substantially in the form set out in Part 2 of
Appendix 4 hereto; and

(b) in respect of the appointment of a third party as a Dealer for one or more particular
issue(s) of Notes under the Programme, the Confirmation Letter substantially in the
form set out in Part 4 of Appendix 4 hereto;

Covered Affiliate has the meaning assigned to the term “affiliate” in, and shall be interpreted
in accordance with, 12 U.S.C. § 1841(k);

Covered Entity means any of the following:

(a) a “covered entity” as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 252.82(b);

(b) a “covered bank” as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 47.3(b);

(©) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 382.2(b)

Dealer means each of the Initial Dealers (including HSBC Bank plc in its capacity as
Arranger) and any New Dealer and excludes any entity whose appointment has been
terminated pursuant to Clause 10, and references in this Agreement to the relevant Dealer
shall, in relation to any Note, be references to the Dealer or Dealers with whom the Issuer has
agreed the issue and purchase of such Note;

Dealer Accession Letter means:

(a) in respect of the appointment of a third party as a Dealer for the duration of the
Programme, the Dealer Accession Letter substantially in the form set out in Part 1 of
Appendix 4 hereto; and

(b) in respect of the appointment of a third party as a Dealer for one or more particular
issue(s) of Notes under the Programme, the Dealer Accession Letter substantially in
the form set out in Part 3 of Appendix 4 hereto;

Deed of Covenant means the deed of covenant dated 30 August 2007, substantially in the
form set out in Schedule 3 to the Agency Agreement, executed as a deed by the Issuer in
favour of certain accountholders with Euroclear, Clearstream, Luxembourg and any other
agreed clearing system;

Default Right has the meaning assigned to that term in, and shall be interpreted in
accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable;

Definitive Registered Note means a definitive Registered Note in the form set out in Part 8
of Schedule 6 to the Agency Agreement;



Disclosure Documents means the Prospectus and, if applicable, any relevant supplement
thereto;

DTC means The Depository Trust Company at its office for the time being in New York;
Euroclear means Euroclear Bank SA/NV;

Euronext Dublin means the Irish Stock Exchange plc trading as Euronext Dublin;

Euronext Dublin Regulated Market means the regulated market of Euronext Dublin;
Exchange Act means the United States Securities Exchange Act of 1934 (as amended);

Final Terms means the final terms issued in relation to each Tranche of Notes (substantially
in the form of Annex 3 to the Procedures Memorandum) and giving details of that Tranche
and, in relation to any particular Tranche of Notes;

FSMA means the Financial Services and Markets Act 2000;

IFRS means International Financial Reporting Standards issued by the International
Accounting Standards Board (IASB) and interpretations issued by the International Financial
Reporting Interpretations Committee of the IASB (as amended, supplemented or re-issued

from time to time);

Initial Documentation List means the list of documents set out in Appendix 1 to this
Agreement;

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

Investor Presentation Material means the information and statements provided and/or
approved in writing by the Issuer;

Issuer-ICSDs Agreement means the agreement dated 30 August 2007 between the Issuer,
Euroclear and Clearstream, Luxembourg;

Lead Manager means, in relation to any Tranche of Notes, the person named as the Lead
Manager in the applicable Subscription Agreement or when only one Dealer signs such
Subscription Agreement, such Dealer;

Listing Agent means, in relation to any Notes which are, or are to be, listed on a Stock
Exchange, the listing agent appointed by the Issuer from time to time for the purposes of
liaising with that Stock Exchange;

Moody's means Moody's Investors Service Limited;

New Dealer means any entity appointed as an additional Dealer in accordance with Clause
11;

NGN means a Temporary Bearer Global Note or a Permanent Bearer Global Note where the
applicable Final Terms specify that the Notes are in NGN form;

Note means a note issued or to be issued by the Issuer pursuant to this Agreement, which
Note may be represented by a global Note or be in definitive form and which may be in either



bearer or registered form including, if in bearer form, any receipts, coupons or talons relating
to it or may be a VPS Note (as defined herein);

Permanent Bearer Global Note means a global note in the form or substantially in the form
set out in Part B of Schedule 1 to the VPS Trustee Agreement together with the copy of the
applicable Final Terms attached thereto with such modifications (if any) as may be agreed
between the Issuer, the Agent and the relevant Dealer, comprising some or all of the Bearer
Notes of the same Series, issued in exchange for the whole or part of a Temporary Bearer
Global Note issued in respect of such Notes;

Preliminary Final Terms means the preliminary Final Terms in relation to each applicable
Tranche of Notes;

Pricing Term Sheet means the pricing term sheet in relation to each Rule 144A Tranche of
Notes;

Procedures Memorandum means the Operating and Administrative Procedures
Memorandum dated 30 August 2007 as amended or varied from time to time (including, in
respect of any Tranche) by agreement between the Issuer and the relevant Dealer or Lead
Manager with the approval in writing of the Agent and, if applicable, the Registrar;

Programme means the Global Medium Term Covered Note Programme established on 30
August 2007;

Prospectus means the base prospectus prepared in connection with the Programme and
constituting a base prospectus for the purposes of Article 8 of the Prospectus Regulation, as
revised, supplemented or amended from time to time by the Issuer in accordance with sub-
clause 5.2 including, in relation to each Tranche of Notes, the applicable Final Terms and
such other documents as are incorporated therein by reference, except that for the purpose of
sub-clause 4.2 in respect of the Agreement Date and the Issue Date, the Prospectus means the
Prospectus as at the Agreement Date but not including any subsequent revision, supplement
or amendment thereto or incorporation of information in it;

Prospectus Regulation means Regulation (EU) 2017/1129;

Registered Note means those of the Notes other than a VPS Note which are for the time
being in registered form;

Registrar means Citigroup Global Markets Europe AG as Registrar under the Agency
Agreement and any successor appointed by the Issuer in accordance with the Agency
Agreement;

Regulation S means Regulation S under the Securities Act;

Reg. S Global Note means a global Registered Note in the form set out in part 3 of Schedule
6 issued in respect of Registered Notes of a Series sold in accordance with Regulation S under
the Securities Act;

Relevant Party means each Dealer, each of their respective affiliates and each person who
controls them (within the meaning of section 15 of the Securities Act or section 20 of the
Exchange Act) and each of their respective directors, officers, employees and agents;



Restricted Global Note means a global Registered Note in the form set out in Part 3 of
Schedule 6 to the Agency Agreement issued in respect of Registered Notes of a Series sold in
private transactions to qualified institutional buyers within the meaning of Rule 144A;

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

Rule 144A Tranche means a Tranche of Notes sold pursuant to and in reliance on Rule 144A
under the Securities Act only or a Tranche of Covered Bonds sold pursuant to and in reliance
on Regulation S under the Securities Act and Rule 144A;

Regulation S Tranche means a Tranche of Notes sold pursuant to and in reliance on
Regulation S of the Securities Act only;

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

Shareholder Agreements means the Shareholders’ Agreement and the Shareholder Note
Purchase Agreement.

Shareholder Banks means the Category A Shareholders, the Category B Shareholders and
the Category C Shareholders;

Shareholder Note Purchase Agreement means the shareholder note purchase agreement
dated 15 September 2010 between the Issuer and the Shareholder Banks as amended, restated
or varied from time to time;

Shareholders' Agreement means the shareholders' agreement dated 11 September 2018
between the Issuer and the Shareholder Banks as amended, restated or varied from time to
time;

Stock Exchange means the Irish Stock Exchange plc trading as Euronext Dublin or any other
or further stock exchange(s) on which any Notes may from time to time be listed, and
references in this Agreement to the relevant Stock Exchange shall, in relation to any Notes,
be references to the stock exchange or stock exchanges on which such Notes are from time to
time, or are intended to be, listed;

Subscription Agreement means an agreement (by whatever name called) in or substantially
in the form set out in Appendix 6 hereto or in such other form as may be agreed between the
Issuer and the Lead Manager or one or more Dealers (as the case may be) which agreement
shall be supplemental to this Agreement;

Temporary Bearer Global Note means a global note in the form or substantially in the form
set out in Part 2 of Schedule 6 to the Agency Agreement together with the copy of the
applicable Final Terms attached thereto with such modifications (if any) as may be agreed
between the Issuer, the Agent and the relevant Dealer, comprising some or all of the Bearer
Notes of the same Series;

Time of Sale means the time specified in the relevant Subscription Agreement or as may
otherwise be agreed between the parties;

Time of Sale Information means the form of Prospectus available at the Time of Sale,
together with any relevant Pricing Term Sheet;

Transfer and Servicing Agreement means an agreement to transfer eligible mortgages from
a Shareholder Bank to the Issuer;



1.2

1.3

1.4

1.5

1.6

U.S. Special Resolution Regime means each of (i) the U.S. Federal Deposit Insurance Act
and the regulations promulgated thereunder and (ii) Title II of the U.S. Dodd-Frank Wall
Street Reform and Consumer Protection Act and the regulations promulgated thereunder;

VPS means VPS ASA, the Norwegian Central Securities Depository;

VPS Agency Agreement means the agreement dated 1 November 2019 between the Issuer
and the VPS Agent under which the VPS Agent has agreed to act in its capacity as VPS agent
for the purposes of the Programme, as amended, modified, varied or supplemented from time
to time;

VPS Agent means SpareBank 1 Markets AS;
VPS Agreements means the VPS Trustee Agreement and the VPS Agency Agreement;
VPS Notes means the Notes in uncertificated book entry form which are registered by VPS;

VPS Trustee means Nordic Trustee AS and any other trustee or trustees for the time being
for the holders of the VPS Notes appointed in accordance with the VPS Trustee Agreement;
and

VPS Trustee Agreement means the VPS Trustee Agreement dated on or before the date of
the first issue of the VPS Notes (as amended, modified, varied or supplemented from time to
time) between the Issuer and the VPS Trustee in accordance with which the VPS Notes will
be issued and which sets out the terms and conditions on which the VPS Trustee has agreed to
act as trustee and includes any trust agreement or other document executed by the Issuer and
the VPS Trustee in accordance with the provisions of the VPS Trustee Agreement and
expressed to be supplemental to the VPS Trustee Agreement.

Terms and expressions defined in the Agency Agreement, the VPS Trustee Agreement (for
the purposes of VPS Notes), the Conditions and/or the Final Terms applicable to any Notes
and not otherwise defined in this Agreement shall have the same meanings in this Agreement,
except where the context otherwise requires. To the extent of an inconsistency, the order of
priorities is as follows: the Conditions and/or the Final Terms, the Agency Agreement, the
VPS Agreement then this Agreement.

In this Agreement, clause headings are inserted for convenience and ease of reference only
and shall not affect the interpretation of this Agreement.

All references in this Agreement to the provisions of any statute shall be deemed to be
references to that statute as from time to time modified, extended, amended or re-enacted.

All references in this Agreement to an agreement, instrument or other document (including
this Agreement, the VPS Agreements, the Agency Agreement, any Series of Notes and any
Note Conditions appertaining thereto) shall be construed as a reference to that agreement,
instrument or document as the same may be amended, modified, varied, supplemented,
replaced or novated from time to time including, but without prejudice to the generality of the
foregoing, this Agreement as supplemented by any Subscription Agreement.

Words denoting the singular number only shall include the plural number also and vice versa;
words denoting the masculine gender only shall include the feminine gender also; and words
denoting persons only shall include firms and corporations and vice versa.



1.7

1.8

1.9

1.10

2.1

2.2

All references in this Agreement to Euroclear, Clearstream, Luxembourg, DTC and/or the
VPS shall, wherever the context so permits, be deemed to include reference to any additional
or alternative clearing system approved by the Issuer, the VPS Trustee in relation to VPS
Notes and the Agent and, as applicable, the Registrar.

As used herein, in relation to any Notes which are to have a "listing" or be "listed" (i) on
Euronext Dublin, listing and listed shall be construed to mean that such Notes have been
admitted to the Official List of Euronext Dublin and admitted to trading on the Euronext
Dublin Regulated Market and (ii) on any other Stock Exchange in a jurisdiction within the
European Economic Area, listing and listed shall be construed to mean that the Notes have
been admitted to trading on a market within that jurisdiction which is a regulated market for
the purposes of the Markets in Financial Instruments Directive (Directive 2014/65/EU).

All references in this Agreement to a Directive include any relevant implementing measure of
each Member State of the European Economic Area which has implemented such Directive.

Other than in Appendix 3, and unless stated otherwise elsewhere, references in this
Agreement to the European Union and European Economic Area include the United
Kingdom, and Member State is to be interpreted accordingly.

This Agreement amends and restates the Programme Agreement dated 23 May 2011 between
the parties hereto. This Agreement shall apply to the issue of any Notes under the Programme
on or after the date hereof.

AGREEMENTS TO ISSUE AND PURCHASE NOTES

Subject to the terms and conditions of this Agreement, the Issuer may from time to time agree
with any Dealer to issue, and any Dealer may agree to purchase, Notes the terms of which
will be set out in applicable Final Terms which will be read in conjunction with the
Prospectus and, in relation to a Rule 144A Tranche, the Pricing Term Sheet.

On each occasion upon which the Issuer and any Dealer agree on the terms of the issue by the
Issuer and purchase by such Dealer of one or more Ordinary Notes, the Issuer shall cause
such Ordinary Notes (which shall be initially represented by a Temporary Bearer Global Note
or by a Reg. S Global Note, a Restricted Global Note and/or by Definitive Registered Notes,
as the case may be, denominated in the relevant currency) to be issued and delivered on the
agreed Issue Date:

(a) in the case of a Temporary Bearer Global Note, (i) if such Notes are CGNs, to a
common depositary or (ii) if such Notes are NGNs, a common safekeeper in each
case for Euroclear and Clearstream, Luxembourg;

(b) in the case of a Reg. S Global Note to a common depositary or, if Notes are held
under the NSS, common safekeeper in each case for Euroclear and Clearstream,
Luxembourg or in the case of a Restricted Global Note, to a custodian for DTC; and

(©) in the case of Definitive Registered Notes, to or to the order of the holders thereof.

In the case of sub-clauses (a) and (b) above, the Issuer shall cause the securities account of
such Dealer (in the case of Ordinary Notes issued on a syndicated basis) or the Agent (in the
case of Ordinary Notes issued on a non-syndicated basis) with Euroclear and/or with
Clearstream, Luxembourg or with DTC (as specified by such Dealer or the Principal Paying
Agent, as the case may be) to be credited with such Notes on the relevant Issue Date and such
Dealer shall, subject to such Notes being so credited, cause the net subscription monies for



23

24

2.5

2.6

such Notes to be paid in the relevant currency by transfer of funds to the relevant cash
account(s) of the Issuer (in the case of Notes issued on a syndicated basis) or the Agent (in the
case of Notes issued on non-syndicated basis) with Euroclear and/or Clearstream,
Luxembourg and/or DTC so that such payment is credited to such account(s) for value on
such Issue Date.

In the case of VPS Notes, the Issuer shall cause such Notes to be credited in uncertificated
book entry form to the relevant account in the VPS.

Unless otherwise agreed between the Issuer and such Dealers, where more than one Dealer
has agreed with the Issuer to purchase a particular Tranche of Notes pursuant to this Clause,
the obligations of such Dealers so to purchase the Notes:

(a) in the case of a Regulation S Tranche, shall be joint and several; and
(b) in the case of a Rule 144A Tranche, shall be several and not joint.

Where the Issuer agrees with two or more Dealers to issue, and such Dealers agree to
purchase, Notes on a syndicated basis, the Issuer shall enter into a Subscription Agreement
with such Dealers. The Issuer may also enter into a Subscription Agreement with one Dealer
only. For the avoidance of doubt, the Agreement Date in respect of any such issue (other than
an issue of a Rule 144A Tranche) shall be the date on which the Subscription Agreement is
signed by or on behalf of all the parties to it. The Agreement Date in respect of an issue of a
Rule 144 A Tranche shall be the date of the relevant Time of Sale.

In connection with the offer and sale of a Rule 144A Tranche, except as otherwise provided
below, (i) the Issuer will prepare Preliminary Final Terms and cause such Preliminary Final
Terms to be delivered to prospective purchasers of the Notes; (ii) the Issuer will prepare a
Pricing Term Sheet at or prior to the Time of Sale (as defined in the relevant Subscription
Agreement), which Pricing Term Sheet will include pricing and other necessary information
and shall be attached, or shall be deemed to be attached to the relevant Subscription
Agreement; (iii) a Pricing Term Sheet will be made available by the applicable Dealers, or
will be otherwise conveyed to the purchasers of such Notes, at or prior to the Time of Sale;
(iv) the Issuer and the Dealers will enter into a Subscription Agreement in connection with
such Tranche on the date of the Time of Sale; and (v) the Issuer will prepare Final Terms, or
in such other form of information as may be approved at that time by Euronext Dublin or
other applicable Stock Exchange. Except as otherwise provided herein, the Final Terms will
(unless otherwise required by applicable law) be made available for inspection by purchasers
of such Notes on or prior to the relevant Issue Date relating to such Notes. For the avoidance
of doubt, sales of a Tranche of Rule 144A Notes shall not be consummated by the applicable
Dealers with their customers prior to the Time of Sale.

It is agreed by the parties hereto that neither the Issuer nor any of the Dealer(s) shall
communicate to proposed purchasers of Restricted Global Notes any offering materials
(which, for the avoidance of doubt, shall not include Bloomberg and other routine
communications by a Dealer to prospective purchasers in connection with a new issue,
provided that the Issuer shall take any responsibility for such communications) other than the
Prospectus and any relevant Pricing Term Sheet and/or Final Terms, as applicable, without
prior notification to and written approval from such other party or parties, and the Issuer shall
procure that none of the Category A Shareholders shall refrain from doing the same.

The procedures which the parties intend should apply for the purposes of issues of bearer
notes to be subscribed on a non-syndicated basis are set out in Annex 1, Part 1 of the
Procedures Memorandum. The procedures which the parties intend should apply for the



2.7

3.1

3.2

purposes of issues of registered notes to be subscribed on a non-syndicated basis are set out in
Annex 1, Part 2 of the Procedures Memorandum. The procedures which the parties intend
should apply for the purposes of issues of bearer notes to be subscribed on a syndicated basis
are set out in Annex 1, Part 3 of the Procedures Memorandum. The procedures which the
parties intend should apply for the purposes of issues of bearer notes to be subscribed on a
syndicated basis are set out in Annex 1, Part 4 of the Procedures Memorandum. These
procedures may be varied in respect of any issue by agreement between the parties to that
issue.

The Issuer acknowledges that any issue of Notes in respect of which particular laws,
guidelines, regulations, restrictions or reporting requirements apply will only be issued in
circumstances which comply with such laws, guidelines, regulations, restrictions or reporting
requirements from time to time.

CONDITIONS OF ISSUE; UPDATING OF LEGAL OPINIONS
First issue

Before the Issuer reaches its first agreement with any Dealer for the issue and purchase of
Notes under this Agreement, on or after the date hereof, each Dealer shall have received, and
found satisfactory all of the documents and confirmations described in Part 1 of the Initial
Documentation List. Any Dealer must notify the Arranger and the Issuer within seven
London business days of receipt of the documents and confirmations described in Part 1 of
the Initial Documentation List if it considers any documentation or confirmation to be
unsatisfactory and, in the absence of notification, each Dealer shall be deemed to consider the
documents and confirmations to be satisfactory.

Each issue

The obligations of a Dealer under any agreement for the issue and purchase of Notes made
pursuant to Clause 2 are conditional on:

(a) each Dealer having received, and found satisfactory (in its reasonable opinion) all of
the documents and confirmations described in Part 2 of the Initial Documentation List
(any Dealer must notify the Arranger and the Issuer within seven London business
days of receipt of the documents and confirmations described in Part 2 of the Initial
Documentation List if it considers any documentation or confirmation to be
unsatisfactory and, in the absence of notification, each Dealer shall be deemed to
consider the documents and confirmations to be satisfactory);

(b) there having been, as at the proposed Issue Date, no material adverse change or any
development involving a prospective material adverse change from that set forth in
the Prospectus as at the relevant Agreement Date in the condition (financial or
otherwise) of the Issuer and/or the Shareholder Banks which, in any case, is material
in the context of the issue and offering of the Notes, nor the occurrence of any event
making untrue or incorrect any of the representations and warranties contained in
Clause 4;

(©) there being no outstanding breach of any of the obligations of the Issuer under this
Agreement, any Notes, the applicable VPS Agreement(s), the Agency Agreement and
the Deed of Covenant which has not been expressly waived by the relevant Dealer on
or prior to the proposed Issue Date;

10



(d)

(e)
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€]

(h)

the Shareholders Agreements continuing in full force and effect at the proposed Issue
Date;

subject to Clause 12, the aggregate nominal amount (or, in the case of Notes
denominated in a currency other than euro, the euro equivalent (determined as
provided in sub-clause 3.5) of the aggregate nominal amount) of the Notes to be
issued, when added to the aggregate nominal amount (or, in the case of Notes
denominated in a currency other than euro, the euro equivalent (as so determined) of
the aggregate nominal amount) of all Notes outstanding (as defined in the Agency
Agreement) on the proposed Issue Date (excluding for this purpose Notes due to be
redeemed on such Issue Date) not exceeding €35,000,000,000;

in the case of Notes which are intended to be listed, the relevant authority or
authorities having agreed to list such Notes subject only to the relevant issue of Notes
being satisfied that such listing will be granted;

no meeting of the holders of Notes (or any of them) having been duly convened but
not yet held or, if held but adjourned, the adjourned meeting having not been held and
the Issuer not being aware of any circumstances which are likely to lead to the
convening of such a meeting;

in the case of any Regulation S Tranche, there having been, between the Agreement
Date and the Issue Date for such Notes, in the opinion of the relevant Dealer(s), no
such change in national or international financial, political or economic conditions or
currency exchange rates or exchange controls as would, in the opinion of the relevant
Dealer be likely either (i) materially to prejudice the sale by such Dealer of the Notes
proposed to be issued or, or where relevant, the dealing in such Notes in the
secondary market (ii) materially to change the circumstances prevailing at the
Agreement Date;

in the case of any Rule 144A Tranche, between the Agreement Date and the Issue
Date for such Notes, in the opinion of the relevant Dealer(s), none of the following
shall have occurred:

(1) trading in securities generally on the New York Stock Exchange, the
NASDAQ Stock Market or the American Stock Exchange, or trading in any
securities of the Issuer on any exchange, will have been suspended or
materially limited or the settlement of such trading generally will have been
materially disrupted or minimum prices will have been established on any
such exchange by the U.S. Securities and Exchange Commission, by such
exchange or by any other regulatory body or governmental authority having
jurisdiction;

(i1) a banking moratorium will have been declared by federal or state authorities
in the United States;

(iii))  the United States will have become engaged in hostilities, there will have
been an escalation in hostilities involving the United States or there will have
been a declaration of a national emergency or war by the United States as to
make it impracticable or inadvisable to proceed with the offering of the Notes
on the terms and in the manner contemplated in the Prospectus; or

(iv) there will have occurred such a material adverse change in general economic,
political or financial conditions, including, without limitation, as a result of

11
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(k)
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(m)

(n)

(o)

()

terrorist activities (or the effect of international conditions on the financial
markets in the United States will be such) as to make it impracticable or
inadvisable to proceed with the offering of the Notes or on the terms and in
the manner contemplated in the Prospectus;

there being in full force and effect all governmental or regulatory resolutions,
approvals or consents required for the Issuer to issue the Notes on the proposed Issue
Date and for the Issuer to fulfil its obligations under the Notes and the Issuer having
delivered to the relevant Dealer certified copies of those resolutions, approvals or
consents and, where applicable, certified English translation of them;

the forms of the Final Terms, the Temporary Bearer Global Note, the Permanent
Bearer Global Note, the Reg. S Global Note, the Restricted Global Note and/or the
Definitive Notes and Receipts, Coupons or Talons (each as applicable) in relation to
the relevant Tranche and the relevant settlement procedures having been agreed by
the Issuer, the relevant Dealer and the Agent and, if applicable, the Registrar;

the relevant currency being accepted for settlement by Euroclear and Clearstream,
Luxembourg, DTC and/or the VPS, as the case may be;

the delivery to the common depositary or, as the case may be, the common safekeeper
of the Temporary Global Note and/or the Permanent Global Note representing the
relevant Notes as provided in the Agency Agreement; in the case of Notes that are
NGCBs, the Principal Paying Agent making the actual instruction to the Common
Safekeeper to effectuate each relevant NGCB under the Programme;

any calculations or determinations which are required by the relevant Note
Conditions to have been made prior to the Issue Date having been duly made;

in the case of Notes which are intended to be listed on a European Economic Area
Stock Exchange or offered to the public in a European Economic Area Member State
in circumstances which require, or (in the case of (i) below only) but for the fact that
the denomination of the Notes is €100,000 (or its equivalent in any other currency)
would require, the publication of a prospectus under the Prospectus Regulation:

(1) the denomination of the Notes being €100,000 (or its equivalent in any other
currency) or more;

(i1) the Prospectus having been approved as a base prospectus by the CBI and the
applicable Final Terms having been published in accordance with the
Prospectus Regulation;

(ii1) either (A) there being no significant new factor, material mistake or material
inaccuracy relating to the information included in the Prospectus which may
affect the assessment of the Notes which are intended to be listed or (B) if
there is such a significant new factor, material mistake or material
inaccuracy, a supplement to the Prospectus having been published in
accordance with the Prospectus Regulation; and

(iv) the applicable Final Terms having been published in accordance with the
Prospectus Regulation;

in the case of Notes which are intended to be listed on a European Economic Area
Stock Exchange (other than the Euronext Dublin) in circumstances which require the
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publication of a prospectus under the Prospectus Regulation, the competent authority
of each relevant European Economic Area Member State having been notified in
accordance with the procedures set out in Articles 24 and 25 of the Prospectus
Regulation and all requirements under those Articles having been satisfied;

(@ the satisfaction and/or waiver of the conditions set out in the Subscription Agreement
or any other agreement to issue and purchase the relevant Notes.

(r) receipt of notification from Moody's that the ratings for Notes described in the
relevant Final Terms have been assigned either without conditions or subject only to
the execution and delivery on or prior to the Issue Date for the issue of Notes
contemplated by the relevant Subscription Agreement, there not having been a public
announcement from any of the above rating agencies that such agency has revised
downwards or withdrawn or placed on review or "credit watch" with negative
implications or with implications of a possible change that does not indicate the
direction of such possible change (or other similar publication of formal review by
the relevant rating agency) any existing credit rating assigned to the relevant Notes;

(s) the relevant Dealer(s) having received a certificate dated as at the relevant proposed
Issue Date signed by a director or other duly authorised person of the Issuer to the
effect that:

(A) the representations and warranties made by the Issuer pursuant to
Clause 4.1 are true and correct;

(B) the Issuer is in compliance with its undertakings under Clause 5;

©) the certified copies of the constitutive documents of the Issuer
submitted as a condition precedent on the first issue or any
subsequent issue of Notes, as applicable, under the Programme are
accurate and up-to-date (and, to the extent any such constitutive
documents have changed since the first issue or any subsequent issue,
as applicable, they have been updated); and

(D) the Issuer is solvent having regard to the Norwegian Bankruptcy Act
1984, Sections 61 to 63.

In the event that any of the above conditions is not satisfied, the relevant Dealer shall be
entitled (but not bound) by notice to the Issuer to be released and discharged from its
obligations under the agreement reached under Clause 2.

Waiver

Subject to the discretion of the Lead Manager as provided in a Subscription Agreement, any
Dealer, on behalf of itself only, may by notice in writing to the Issuer waive any of the
conditions precedent contained in sub-clause 3.2 (save for the conditions precedent contained
in sub-clauses 3.2(e), (0) and (p) in so far as they relate to an issue of Notes to that Dealer).

Legal opinions
Before the first issue of Notes after each update of the Prospectus, after the date of this
Agreement, and in accordance with sub-clause 5.2(a) below, the Issuer will procure that

further legal opinions, in such form and with such content as the Dealers may reasonably
require, are delivered, at the expense of the Issuer, to the Dealers from legal advisers
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3.6

(approved by the Dealers) in the Kingdom of Norway, England and/or the United States
and/or any other jurisdictions as the Dealers may reasonably require, as the case may be. In
addition, on such other occasions as a Dealer so requests (on the basis of reasonable grounds
which shall include, without limitation, the publication of a supplement to the Prospectus in
accordance with the Prospectus Regulation or any issue of Notes), the Issuer will procure that
a further legal opinion or further legal opinions, as the case may be, in such form and with
such content as the Dealers may reasonably require, is or are delivered, at the expense of the
Issuer to the Dealers from legal advisers (approved by the Dealers) in the Kingdom of
Norway, England and/or the United States and/or any other jurisdictions as the Dealers may
reasonably require, as the case may be. If at or prior to the time of any agreement to issue and
purchase Notes under Clause 2 such a request is made with respect to the Notes to be issued,
the receipt of the relevant opinion or opinions by the relevant Dealer in a form satisfactory to
the relevant Dealer shall be a further condition precedent to the issue of those Notes to that
Dealer.

Auditors' comfort letters
The Issuer will:
(a) at the time of the preparation of the initial Prospectus;

(b) on each occasion when the Prospectus is updated or amended pursuant to sub-clause
5.2(a) below and, if so requested by the Arranger on behalf of the Dealers or the
relevant Dealer or Lead Manager, on each occasion when the Prospectus is revised,
supplemented or amended (insofar as such revision, supplement, amendment or
update concerns or contains financial information about the Issuer; and

() at other times whenever so reasonably requested by a Dealer (which may include,
without limitation, any issue of Notes),

deliver, at the expense of the Issuer to the Dealers a comfort letter or comfort letters from
independent auditors of the Issuer in such form and with such content as the Dealers may
reasonably request (which may include, without limitation an AUP letter) provided that no
such letter or letters will be delivered under sub-clause 3.5(b) if the only revision, supplement
or amendment concerned is the publication or issue of any annual or interim financial
statements of the Issuer or any Category A Sharecholder.

If at or prior to the time of any agreement to issue and purchase Notes under Clause 2 such a
request is made pursuant to sub-clause 3.5(c) with respect to the Notes to be issued, the
receipt of the relevant comfort letter or letters in a form satisfactory to the relevant Dealer
shall be a further condition precedent to the issue of those Notes to that Dealer.

Determination of amounts outstanding
For the purposes of sub-clause 3.2(¢):

(a) the euro equivalent of Notes denominated in another Specified Currency shall be
determined, at the discretion of the Issuer, either as of the Agreement Date for such
Notes or on the preceding day on which commercial banks and foreign exchange
markets are open for general business in London, in each case on the basis of the spot
rate for the sale of the euro against the purchase of such Specified Currency in the
London foreign exchange market quoted by any leading international bank selected
by the Issuer on the relevant day of calculation;

14
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(b)

(©)

the euro equivalent of Partly Paid Notes shall be calculated in the manner specified
above by reference to the original nominal amount on issue of such Notes (in the case
of Partly Paid Notes, regardless of the subscription price paid); and

the euro equivalent of Notes issued at a discount or a premium shall be calculated in
the manner specified above by reference to the net proceeds received by the Issuer for
the relevant issue.

REPRESENTATIONS, WARRANTIES

As at the date of this Agreement the Issuer hereby represents, warrants and undertakes to the
Dealers and each of them as follows:

(a)

(b)

(©)

that the most recently published audited annual financial statements of the Issuer (the
audited accounts) and the most recently published unaudited interim financial
statements of the Issuer were prepared in accordance with the requirements of the
Prospectus Regulation and with the IFRS constantly applied and that, in each case,
they give a true and fair view of the financial condition of the Issuer as at the date to
which they were prepared (the relevant date) and of the results of the operations of
the Issuer for the financial year ended on the relevant date and that there has been no
material adverse change or any development or event involving a prospective
material adverse change in the condition (financial or otherwise), prospects, results of
operations or general affairs of the Issuer, since the date of the last audited accounts
except as disclosed in the Prospectus;

that (i) the Prospectus (A) contain all information with respect to the Issuer, the
Category B shareholders and the Category C shareholders that is material to the
offering of the Notes to be issued under this Agreement and (B) have been made
available to the public in accordance with the Prospectus Regulation, (ii) the
Prospectus does not contain any untrue statement of a material fact or omits to state a
material fact that is necessary in order to make the statements made in the Prospectus,
in the light of the circumstances under which they were made, not misleading and
there is no other fact or matter omitted from the Prospectus which was or is material
to an investor for making an informed assessment of the assets and liabilities,
financial position, profits and losses and prospects of the Issuer and of the rights
attaching to the Notes to be issued under this Agreement and the reasons for the
issuance and its impact on the Issuer (iii) the information contained in the Prospectus
with respect to the Issuer, the Category B shareholders and the Category C
shareholders and the Notes is true and accurate in all material respects and is not
misleading, that the statements of opinion, intention, belief or expectation expressed
therein with respect to the Issuer, the Category B shareholders and the Category C
shareholders and the Notes are honestly and reasonably made or held, that there are
no other facts with respect to the Issuer, the Category B shareholders, the Category C
shareholders or the Notes the omission of which would make the Prospectus as a
whole or any of such information or the expression of any such opinions or intentions
misleading in any material respect and (iv) the Issuer has made all reasonable
enquiries to ascertain all facts material for the purposes aforesaid and to verify the
accuracy of all such statements;

that the Prospectus contains all the information required by the Prospectus Regulation
and also contains all the information required by Norwegian law and regulations and
otherwise complies with such law and regulations to the extent applicable to the
Programme and has been published as required by the Prospectus Regulation;
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(d)

(e)

®

(2

(h)

(1)

Q)

(k)

that the Issuer: (i) is a company duly incorporated under the laws of the Kingdom of
Norway with full power and authority to conduct its business as described in the
Prospectus and the Final Terms; (ii) is lawfully qualified to do such business in those
jurisdictions in which business is conducted by it; and (iii) is only engaged in the
business as described in the Prospectus and the Final Terms;

that the Issuer is able to pay its debts as and when due and will not become unable to
do so in consequence of the issue of the Notes and the execution and delivery by it of
the Agreements, the Sharcholder Agreements and the Transfer and Servicing
Agreements (together, the Issuer Agreements) to which it is a party and the
performance by it of the transactions envisaged by the Issuer Agreements;

that the Issuer (i) has all licences, permits, authorisations, consents and approvals,
certificates, registrations and orders (Licences) and has made all necessary
declarations and filings with all government agencies that are necessary to conduct its
businesses as described in the Prospectus and (ii) is conducting its business and
operations in compliance with all applicable laws, regulations and guidelines;

that the issue of Notes and the execution and delivery of the Issuer Agreements by the
Issuer have been duly authorised by the Issuer and, in the case of Notes, upon due
execution, issue and delivery in accordance with the Agency Agreement and in
relation to VPS Notes only, the VPS Agreements, will constitute, and, in the case of
the Issuer Agreements, constitute, legal, valid and binding obligations of the Issuer
enforceable in accordance with their respective terms subject to the laws of
bankruptcy and other laws affecting the rights of creditors generally;

that the execution and delivery of the Issuer Agreements, the issue, offering and
distribution of Notes and the performance of the terms of any Notes and the Issuer
Agreements (i) do not and will not infringe any existing applicable law, rule,
regulation, judgment, order, statute or decree of any government, governmental body
or court or regulatory body, domestic or foreign, having jurisdiction over the Issuer,
or to which its property may be subject and (ii) are not contrary to the provisions of
the constitutional documents of the Issuer and will not result in any breach of the
terms of, or constitute a default under, any indenture, trust deed, mortgage or other
instrument or agreement to which the Issuer is a party or by which the Issuer or its
property is bound;

there are no pending actions, suits or proceedings against or affecting the Issuer or
any of its subsidiaries or any of their respective properties which, if determined
adversely to the Issuer or any such subsidiary, would individually or in the aggregate
have a material adverse effect on the condition (financial or other) of the Issuer or the
Group in the context of the Programme and/or the issue of Notes thereunder and, so
far as the Issuer is aware, no such actions, suits or proceedings are threatened or
contemplated;

there are no material labour disputes with the employees of the Issuer or any of its
subsidiaries and, so far as the Issuer is aware, no such actions, suits or proceedings
are threatened or contemplated;

there are: (i) no unfair labour practice complaints pending against the Issuer or, so far
as the Issuer is aware, no such actions, suits or proceedings are threatened or
contemplated; (ii) no grievance or arbitration proceedings arising out of or under
collective bargaining agreements pending against the Issuer, or, so far as the Issuer is
aware, no such proceedings are threatened or contemplated; (iii) no strikes, labour
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(m)

(n)

(0)

(P)

disputes, slowdowns or stoppages pending or, so far as the Issuer is aware, no such
actions are threatened or contemplated; (iv) no union representation questions
existing with respect to the employees of the Issuer and, to the best of the Issuer’s
knowledge, there is no union organising activities taking place; and (v) there has been
no violation of any Norwegian law relating to discrimination in hiring, promotion or
pay of employees or of any applicable wage or hour laws;

that the Issuer (i) is not in breach of the terms of, or in default under, any instrument,
agreement or order to which it is a party or by which it or its property is bound and no
event has occurred which with the giving of notice or lapse of time or other condition
would constitute a default under any such instrument, agreement or order; (ii) is not
engaged (whether as defendant or otherwise) in, nor has the Issuer knowledge of the
existence of, or any threat of, any legal, arbitration, administrative, governmental or
other proceedings the result of which might relate to claims or amounts which might
be material in the context of the Programme and/or the issue and offering of Notes
under the Programme or which might have or have had a material adverse effect on
the financial condition, results of operations, profitability or business of the Issuer
and (iii) has not taken any action nor, to the best of its knowledge or belief having
made all reasonable enquiries, have any steps been taken or legal proceedings
commenced for the winding up or dissolution of the Issuer;

that (i) all required consents, approvals, authorisations, orders, filings, registrations or
qualifications of or with any court or governmental authority have been given,
fulfilled or done and (ii) no other action or thing (including, without limitation, the
payment of any stamp or other similar tax or duty) is required to be taken, fulfilled or
done, by the Issuer for or in connection with (A) the execution, issue and offering of
Notes under the Programme and compliance by the Issuer with the terms of any
Notes issued under the Programme or (B) the execution and delivery of, and
compliance with the terms of, the Issuer Agreements;

that all corporate approvals and authorisations required by the Issuer for or in
connection with (i) the execution, issue and offering of Notes under the Programme
and compliance by the Issuer with the terms of any Notes issued under the
Programme and (ii) the execution and delivery of, and compliance with the terms of,
the Issuer Agreements have been obtained and are in full force and effect;

that each of the Issuer and its subsidiaries (if any) maintains a system of internal
accounting controls sufficient to provide reasonable assurance that (i) transactions are
executed in accordance with management's general or specific authorisations; (ii)
transactions are recorded as mnecessary to (A) permit preparation of financial
statements in conformity with accounting rules and standards generally applicable in
Norway and/or with IFRS and (B) maintain accountability for assets; (iii) access to
assets is permitted only in accordance with management's general or specific
a