MORE BOLIGKREDITT AS

(incorporated with limited liability in Norway)

€4,000,000,000
Euro Medium Term Covered Note Programme

Under this€4,000,000,000 Euro Medium T erm Covered Note Programme (the Programme), More Boligkreditt AS (the Issuer)
may from time to time issue covered bonds issued in accordance with the Act (as defined in “Terms and Conditions of the Notes
other than VPS Notes” or “ Terms and Conditions of the VPS Notes”, as the case may be) (the Notes which term shall include, so
far as the context permits, VP S Notes (as defined below)) denominatedin any currency agreed between the Issuer and the relevant
Dealer (as defined below).

The Notes may be issued in bearer form or in uncertificated book entry form (the VPS Notes)settled through Euronext VPSS, the
Norwegian Central Securities Depository (formally named Verdipapirsentralen ASA, trading as Euronext Securities Oslo)
(Euronext VPS).

The maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme will not exceed
€4,000,000,000 (or its equivalent in other currencies calculated as described in the Programme Agreement described herein),
subject to increase as described herein.

The Notes may be issued on a continuingbasis to one or more of the Dealers specified under “Overview of the Programm e” and
any additional Dealer appointed under the Programme from time to time by the Issuer (each a Dealer andtogether the De alers),
which appointment may be for a specific issue or on an ongoing basis. References in this Offering Circular to the relevantDealer
shall, in the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to
subscribe such Notes.

An investment in Notes issued under the Programme involves certain risks. Foradiscussion of these risks see “Risk
Factors”.

This Offering Circular has been approved as a base prospectus by the Central Bank of Ireland, as competent authority under
Regulation (EU)2017/1129 (the Prospectus Regulation). The Central Bank of Ireland only approvesthis Offering Circular as
meetingthe standard of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Approval by the
Central Bank of Ireland should not be considered as an endorsement of the Issuer or of the quality of the Notes. Investors should
make their own assessment as to the suitability of investingin the Notes.

Such approvalrelates only to Notes that are to be admittedto trading on the regulated market (the EuronextDublin Regulated
Market) of the Irish Stock Exchange plc trading as Euronext Dublin (Euronext Dublin) or on anotherregulated market for the
purposes of Directive 2014/65/EU (as amended) (MiFID II) in the European Economic Area (the EEA) and/or that are to be

offered to the public in any member state of the EEA in circumstances that require the publication of a prospectus.

Application has been made to Euronext Dublin for Notes issued under the Programme during the period of 12 months from the
date of this Offering Circular to be admitted to the official list of Euronext Dublin (the Official List) and to trading on the
Euronext Dublin Regulated Market. References in this Offering Circular to the Notes being listed (andall relatedreferences) on
Euronext Dublin shall mean that, unless otherwise specified in the applicable Final Terms, the Notes have been admitted to the
Official List and trading on the Euronext Dublin Regulated Market.

This Offering Circular (as supplementedas at the relevant time, if applicable) is valid for 12 months from itsdate in relation to
Notes which are to be admitted to trading on a regulated market for the purposes of MiFID II in the EEA. The obligation to
supplement this Offering Circular in the event of a significant new factor, material mistake or material inaccuracy doesnot apply
when this Offering Circular is no longer valid.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and certain
other information which is applicable to each Tranche (as defined in *“ Terms and Conditions of the Notes otherthan VPS Notes”
or “Terms and Conditions of the VPS Notes”, as the case may be) of Notes will be set out in a final terms document (the Final
Terms) which will be delivered to the Central Bank of Ireland and, where listed, Euronext Dublin.

Copies of the Final Terms in relation to the Notes to be listed on Euronext Dublin will also be published on the website of
Euronext Dublin at https:/live.euronext.com.

Notes may be admitted to trading on either the Euronext Dublin Regulated Market or the Oslo Bers ASA’s (the Oslo Stock
Exchange) regulated market for the purposes of MiFID 11, as may be agreed between the Issuer and the relevant Dealer in relation
to the relevant Series.

The Central Bank of Ireland has provided the Norwegian Financial Supervisory Authority (NFSA), in its capacity as the
competent authority in Norway, with a certificate of approval attesting that this Offering Circular has been drawn up in
accordance with the provisions of the Prospectus Regulation.

The Notesare expectedto be assigned a “AAA” ratingby Moody's Investors Service Limited (Moody's). Moody'sis established
in the United Kingdom (UK) and has not applied for registration under Regulation (EC) No. 1060/2009 (asamended) (the CRA
Regulation). The ratings issued by Moody’s have been endorsed by Moody’s Deutschland GmbH in accordance with the CRA
Regulation. Moody’s Deutschland GmbH is established in the EEA and registered under the CRA Regulation. Moody’s is

established in the UK and is registered in accordance with Regulation (EC) No. 1060/2009 as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018 (EUW A). Where a Tranche of Notesisrated, such ratingwill be disclosed

The date ofthis Offering Circularis 22 February 2023


https://live.euronext.com/

in the applicable Final Terms. A security rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning ratingagency.

Arranger
Nordea
Dealers
Danske Bank DNB Bank
Landesbank Baden-Wiirttemberg Nordea
SEB Swedbank



IMPORTANT INFORMATION
This Offering Circular comprises a baseprospectus forthe purposes of Article 8 ofthe Prospectus Regulation.

The Issueraccepts responsibility for the information contained in this Offering Circularand the Final Terms foreach
Tranche of Notes issued under the Programme. To the best of the knowledge of the Issuer (having taken all
reasonable care to ensure that suchis the case) the information contained in this Offering Circularis in accordance
with the facts and does not omit anything likely to affect the import ofsuchinformation.

This Offering Circular is to be read in conjunction with alldocuments which are deemed to be incorporated herein by
reference (see “Documents Incorporated by Reference”). This Offering Circular shallbe read and construed on the
basis that such documents are incorporated and formpart ofthis Offering Circular.

Other than in relation to the documents which are deemed to be incorporated by reference (see “Documents
Incorporated by Reference”), theinformation on the websites to which this Offering Circularrefers does not form
part ofthis Offering Circular and has not been scrutinised or approved by the Central Bank of Ireland.

The Dealers have not independently verified the information contained herein. A ccordingly, no representation,
warranty orundertaking, express orimplied, is made and no responsibility or liability is accepted by the Dealers as to
the accuracy or completeness ofthe information contained or incorporated in this Offering Circular or any other
information provided by the Issuer in connection with the Programme. No Dealer accepts any liability in relation to
the information contained or incorporated by referencein this Offering Circular or any other information provided by
the Issuerin connection with the Programme.

The Dealers have not undertaken, nor will they undertake, any investigations, searches or otheractions in respect of
the loans and other assets contained or to be contained in the Cover Pool (as defined herein), but will insteadrely on
the obligations ofthe Issuerunderthe Act(as defined herein). The Dealers will not verify or monitor the application
of'the proceeds ofany Green Bonds (as defined below) issued under this Programme.

Subject as provided in the applicable Final Terms, the only persons authorised to use this Offering Circular in
connection with an offer of Notes are the persons named in the applicable Final Terms as the relevant Dealer or the
Managers, as thecase may be.

No person is or has been authorised by the Issuer or the Dealers to give any information or to make any
representationnot contained in ornot consistentwith this Offering Circular orany other information supplied in
connection with the Programme or the Notes and, if given or made, such information orrepresentation must not be
relied upon as havingbeenauthorised by theIssuerorany ofthe Dealers.

Neither this Offering Circularnorany otherinformationsupplied in connection with the Programme orany Notes (a)
is intended to provide thebasis ofany credit or other evaluation or (b) should be considered as a recommendation by

the Issuer or any of the Dealers that any recipient of this Offering Circular or any other information supplied in
connection with the Programme orany Notes should purchase any Notes. Each investor contemplating purchasing

any Notes should make its own independent investigation ofthe financial condition and affairs, and its own appraisal
of the creditworthiness, ofthe Issuerand ofthe Cover Pool. Neitherthis Offering Circularnor any other information

suppliedin connection with the Programme orthe issue ofany Notes constitutes an offer orinvitation by or on behalf
of the Issuerorany ofthe Dealers to any person to subscribe for orto purchase any Notes.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shall in any
circumstances imply that the information contained herein concerning the Issueris correct at any time subsequent to
the date hereof or that any other information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the documentcontainingthe same. The Dealers expressly do not undertake to
review the financial condition or affairs ofthe Issuer during thelife of the Programme orto advise any investor in the
Notes ofany information coming to their attention.



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

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any Notes in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The
distribution ofthis Offering Circular and the offer or sale of Notes may be restricted by law in certain juris dictions.
The Issuerand the Dealers do notrepresent that this Offering Circular may be lawfully distributed, orthat any Notes
may be lawfully offered, in compliance with any applicable registration or other requirements in any such
jurisdiction, or pursuant to an exemption available thereunder, or assume any res ponsibility for facilitating any such
distribution or offering. In particular, no action has beentakenby the Issuerorthe Dealers which is intended to
permit a public offering ofany Notes or distribution ofthis Offering Circular in any jurisdiction where action for that
purpose is required. A ccordingly, no Notes may be offered orsold, directly or indirectly, andneither this Offering
Circular norany advertisementor other offering material may be distributed or published in any jurisdiction, except
under circumstances thatwill result in compliance with any applicable laws and regulations. Persons into whose
possession this Offering Circular or any Notes may come must informthemselvesabout, and observe, any such
restrictions onthe distribution ofthis Offering Circularand the offering, sale and/or transfer of Notes. In particular,
there are restrictions on thedistribution ofthis Offering Circular and the offer orsale of Notes in the United States,
the EEA (including Norway), the UK and Japan, see “Subscription and Sale”.

The Notes may not be a suitable investment forall investors. Each potential investor in the Notes mustdetermine the
suitability ofthat investment in light ofits own circumstances. In particular, eachpotential investor may wish to
consider, either on its own or with the help of'its financial and other professional advisers, whether it:

@) has sufficientknowledge and experience to make a meaningful evaluation ofthe relevant Notes, the merits
and risks ofinvesting in the relevant Notes and the information contained orincorporated by reference in
this Offering Circular or any applicable supplementto this Offering Circular;

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

(ii1) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency for
principal orinterest payments is different fromthe currency in which suchpotential investor’s financial
activities are principally denominated;

(iv) understands thoroughly theterms ofthe relevant Notes and is familiar with the behaviourof any relevant
indices and financial markets; and

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

Some Notes are complexfinancial instruments and such instruments may be purchased asaway to reduce risk or
enhance yield with an understood, measured, appropriate addition ofrisk to theiroverall portfolios. A potential
investor should not invest in Notes which are complexfinancial instruments unless it has theexpertise(either alone
or with the assistance ofa financialadviser) to evaluatehow the Notes will perform under changing conditions, the
resulting effects on the value of such Notes and the impact this investmentwill have on the potential investor’s
overallinvestment portfolio.

Legal investment considerations may restrictcertain investments. The investment activities of certain investors are
subject to legal investment laws and regulations, or review or regulation by certain authorities. Each potential
investorshould consult its legal advisers to determine whetherandto whatextent (1) Notes are legal investments for
it, (2) Notes can be used as collateral for various types of borrowing and (3) otherrestrictions apply to its purchase or
pledge of any Notes. Financial institutions should consult their legal advisers or the appropriate regulators to
determine the appropriate treatment of Notes under any applicable risk-based capital or similar rules.

The Notes have not beenand willnot be registered under the United States Securities Actof 1933, as amended, (the
Securities Act) and are subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not be
offered, sold or delivered within the United States or to, or for the account or benefit of, U.S. persons (see
“Subscription and Sale”).

Notes denominated in NOK may not be offered, sold or delivered in Norway or to or for the benefit of persons
domiciled in Norway, unless in compliance with the regulations relating to the offer of VPS Notes and the
registrationin Euronext VPS (as defined herein) of VPS Notes (see “Subscription and Sale”).



Amounts payable on Floating Rate Notes (as described in “Terms and Conditions of the Notes other than VPS Notes
- Interest” and “Terms and Conditions ofthe VPS Notes - Interesf) may, if so specified in the applicable Final Terms,
be calculated by reference to a Reference Rate (as defined below). As at the date of this Offering Circular, the
administrators of EURIBOR and NIBOR are included in the European Securities and Markets Authority’s (ES MA)
register of administrators under Article 36 of the Regulation (EU) No. 2016/1011 (the EU Benchmarks
Regulation).

As far as the Issuer is aware, following the submission by the Swedish Financial Benchmark Facility (as
administrator of STIBOR) of an application for authorisation to the Swedish Financial Supervisory Authority on 27
December2021, STIBOR may continue to be used, unless and until such authorisationis refused. The registration
status of any administrator under the EU Benchmarks Regulation is a matter of public record and, save where
required by applicable law, the Issuer does not intend to update the applicable Final Terms to reflectany change in
the registration status ofthe administrator.

IMPORTANT —MIFID II PRODUCT GOVERNANCE TARGET MARKET

The applicable Final Terms in respectofany Notes will include a legend entitled “MiFID Il Product Governance”
which will outline the target market assessment in respect ofthe Notes and which channels for distribution of the
Notes are appropriate. Any person subsequently offering, selling orrecommending the Notes (a dis tributor) should
take into consideration the target market assessment; however, a distributor subject to MiFIDII) is res ponsible for
undertaking its own target market assessmentin respect ofthe Notes (by eitheradopting orrefining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the MiFID Product Governance Rules), any Dealer
subscribing forany Notes is a manufacturer in respectofsuch Notes, butotherwise neither the Arranger nor the
Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product
Governance Rules.

IMPORTANT - UK MIFIR PRODUCT GOVERNANCETARGET MARKET

The applicable Final Terms in respectofany Notes may include a legend entitled “UK MiFIR Product Governance”
which will outline the target market assessment in respect ofthe Notes and which channels for distribution of the
Notes are appropriate. A distributor (as defined above) should take into consideration the target market assessment;
however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the
UK MiFIR Product Governance Rules)is responsible forundertaking its own target market assessment in respect
of'the Notes (by eitheradopting orrefining the target market assessment) and determining appropriate distribution
channels.

A determination willbe made in relation to each issue about whether, forthe purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing forany Notes is a manufacturer in respect of such Notes, but otherwise
neitherthe Arrangernor the Dealers nor any oftheirrespectiveaffiliates will be a manufacturer forthe purposes of
the UK MiFIR Product Governance Rules.

IMPORTANT - EEA RETAIL INVESTORS

If the applicable Final Terms in respect ofany Notes includes a legend entitled “Prohibition of Sales to EEA Retail
Investors”, the Notes are not intended to be offered, sold or otherwisemade available to and should notbe offered,
sold orotherwisemade available toany retailinvestorin the EEA. Forthese purposes, a retail investor means a
personwho is one (ormore) of (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; (ii)) a customer
within the meaning of Directive (EU) 2016/97 (the Insurance Dis tribution Directive), where that customer would
not qualify as a professional client as defined in point (10) of Atticle 4(1) of MiFIDII; or (iii) not a qualified investor
as defined in the Prospectus Regulation. Consequently no key information document required by Regulation (EU)
No. 1286/2014 (as amended) (the PRIIPs Regulation) for offering orselling the Notes or otherwis e making them
available to retail investors in the EEA has been prepared and therefore offeringorselling the Notes or otherwise
making themavailable to any retail investor in the EEA may be unlawfulunderthe PRIIPs Regulation.

IMPORTANT - UK RETAIL INVESTORS

If the applicable Final Terms in respect ofany Notes includes a legend entitled “ProhibitionofSales to UK Retail
Investors”, the Notes are not intended to be offered, sold or otherwisemade available to and should notbe offered,
sold orotherwisemade available to any retail investorin the UK. For these purposes, a retail investor means a person
who is one (ormore) of: (i) a retail client, as defined in point (8) of Article 2 ofRegulation (EU)No 2017/565 as it
forms part of domestic law by virtue ofthe EUW A ; or (ii) a customer within the meaningofthe provisions of the



Financial Services and Markets Act 2000 (FSMA) and any rules orregulations made under the FSMA to implement
the Insurance Distribution Directive, where that customer would notqualify as a professionalclient, as defined in
point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue ofthe EUW A ; or
(i) not a qualified investoras defined in Article 2 of Regulation (EU)2017/1129 as it forms part ofdomestic law by
virtue ofthe EUW A. Consequently, no key information documentrequired by Regulation (EU) No. 1286/2014 as it
forms part of domestic law by virtue ofthe EUW A (the UK PRIIPs Regulation) for offering orselling the Notes or
otherwise making themavailable to retail investors in the UK has been prepared and therefore offeringorselling the
Notes orotherwise making themavailable to any retail investorin the UK may be unlawfulunder the UK PRIIPs
Regulation.

PRESENTATION OF INFORMATION
In this Offering Circular, all references to:
U.S. dollars, U.S.$ and $ referto United States dollars;
NKR, NKr or NOK referto Norwegian Kroner;
GBP, Sterling and £ refer to pounds sterling;
yen refer to Japanese Yen; and

EUR, euroand € referto the currency introducedat the start ofthe third stage of European economic and monetary
union pursuant to the Treaty onthe Functioning ofthe European Union, as amended.

In this Offering Circular, unless the contrary intention appears, a reference to a law or a provision ofa law is a
reference to thatlaw orprovisionas extended, amended orre-enacted.



STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) designated as the
stabilisation manager(s) (the Stabilisation Manager(s)) (or persons acting on behalf of any Stabilisation
Manager(s)) may over-allot Notes or effect transactions with a view to supporting the market price of the
Notes at a level higher than that which might otherwise prevail. However, stabilisation may not necessarily
occur. Any stabilisation action may begin on or after the date on which adequate public disclosure of the
terms of the offer of the relevant Tranche of Notes is made and, if begun, may cease at any time, but it must
end no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days after
the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or over-allotment must be
conducted by the relevant Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation
Manager(s)) in accordance with all applicable laws and rules.
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Overview of the Programme

The following overviewdoes not purportto be complete andis taken from, and is qualified in its entirety by,
the remainder of this Offering Circular and, in relation to the terms and conditions of any particular
Tranche of Notes, the applicable Final Terms. The Issuer and any relevant Dealer may agree that Notes shall
beissued in a form other than that contemplatedin the Terms and Conditions, in which event, if appropriate,
a supplement to the Offering Circular or a new Offering Circular will be published.

This Overview constitutes a general description of the Programme for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No. 2019/980.

Words and expressions defined in “Formofthe Notes”, “Terms and Conditions ofthe Notes other than VPS
Notes” and“Terms and Conditions ofthe VPS Notes” shallhave the same meanings in this Overview.

Issuer:

Risk Factors:

Description:
Arranger:

Dealers:

Certain Restrictions:

IssuingandPrincipal
Paying Agent:

VPS Agent:
VPS Trustee:

Programme Size:

Distribution:

Currencies:

More Boligkreditt AS

There are certain factors that may affect the Issuer’s ability to fulfil its
obligations under Notes issuedunder the Programme. These are set out
under “Risk Factors”below andinclude risks relatingto theIssuer and its
businessactivities. In addition, there are certain factors which are material
for the purpose ofassessing themarket risks associated with Notes issued
underthe Programme. These are set out under “Risk Factors”and include
certain risks relating to the structure of particular Series of Notes and
certain market risks.

Euro Medium Term Covered Note Programme
Nordea Bank Abp

Danske Bank A/S, DNB Bank ASA, Landesbank Baden-Wiirttemberg,
Nordea Bank Abp, Skandinaviska Enskilda Banken AB (publ), Swedbank
AB (publ) and any other Dealers appointed in accordance with the
Programme A greement.

Each issue of Notes denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which comply with
such laws, guidelines, regulations, restrictions orreporting requirements
from time to time (see “Subscription and Sale”) including the following
restrictions applicable at the date ofthis Offering Circular.

Notes having a maturity of less than one year

Notes havinga maturity ofless than one year will, if the proceeds of the
issue are accepted in the UK, constitute deposits for the purposes of the
prohibition on accepting deposits contained in section 19 ofthe FSMA
unless theyare issued to a limited class of professional investors and havea
denomination ofat least £100,000 orits equivalent, see“Subscription and
Sale”.

Citibank, N.A ., London Branch

Sparebanken Mere
Nordic Trustee AS

Up to €4,000,000,000 (or its equivalent in other currencies calculated as
described in the Programme Agreement) outstanding at any time. The
Issuermay increase the amount ofthe Programme in accordance with the
terms ofthe Programme A greement.

Notes may be distributed by way of privateor public placement and in each
case on a syndicated ornon-syndicated basis.

Notes may be denominated in euro, Norwegian Kroner, U.S. dollars, yen




Overview of the Programme

Maturities:

Extendable Obligation:

Issue Price:

Form of Notes:

Fixed Rate Notes:

Floating Rate Notes:

and, subject to any applicable legal or regulatory restrictions, any other
currency agreed between the Issuerand the relevant Dealer.

The Notes will have such maturities as may be agreed between the Issuer
and the relevant Dealer, subject to such minimum or maximum maturities
as may be allowed or required from time to time by the relevant central
bank (orequivalentbody) orany laws orregulations applicable to the Issuer
or the relevant Specified Currency.

The applicable Final Terms may provide that Statutory Extended Final
Maturity applies.

If Statutory Extended Final Maturity applies and the Issuer has both (a)
received approval from the NFSA to extend the maturity of the relevant
Notes by 12months, and (b) failed to pay the Final Redemption Amount of
the applicable Series of Notes (as set outin the applicable Final Terms) in
full on their Maturity Date, then the Issuer’s obligation to pay any unpaid
part ofsuch Final Redemption Amount will be automatically deferred until
the Statutory Extended Final Maturity Date (as defined in “Terms and
Conditions ofthe Notes other than VPS Notes” or “Terms and Conditions of
the VPS Notes”, as thecase may be), provided thatthe Final Redemption
Amount (orany part ofit) due and remainingunpaid onthe Maturity Date
may be paid by the Issueron any Interest Payment Date thereafter up to
(and including) the relevant Statutory Extended Final Maturity Date.
Interest will continueto accrue on any unpaid amountand willbe payable
on each Interest Payment Date falling afterthe Maturity Date up to (and
including) the Statutory Extended Final Maturity Date (or any earlier
Interest Payment Date on which the Notes are redeemed in full). The NFSA
may grant suchan approvalif (i) either (A)thereis,in the opinion of the
NFSA, both (1) reason to assume that the Issuer will be placed under
resolutionin the near future and (2) no reasonable prospect that any other
action would prevent the Issuer fromfailing or (B) the Norwegian Ministry
of Finance (the Ministry of Finance) has resolvedto placethe Issuerunder
resolution or public administration proceedings, and (ii) there is, in the
opinion ofthe NFSA, areasonable prospectthat theIssuer’s obligations in
respect ofthe Notes and (where applicable) the Coupons will be met within
12 months.

Notes may be issued on a fully-paid basis and at an issueprice which is at
paror atadiscount to, or premiumover, par.

The Notes will be issued in bearer form or, in the case of VPS Notes,
uncertificated book entry form, as specified in the applicable Final Terms.

Each Note (otherthan VPS Notes) will on issue be represented by either a
Temporary Global Note which will be exchangeable for a Permanent
Global Note or, if so specified in the applicable Final Terms, by a
Permanent Global Note which will be exchangeable for Definitive Notes.

VPS Notes will not be evidenced by any physicalnote or document oftitle.
Entitlements to VPS Notes will be evidenced by the crediting of VPS Notes
to accounts with Euronext VPS. VPS Notes will not be exchangeable for
bearer Notes and vice versa. See “Formofthe Notes” below.

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

Floating Rate Notes will bearinterestat a rate determinedon the basis of
the Reference Rate set out in the applicable Final Terms, subject as
provided in Condition 3.2(d) of the Terms and Conditions of the Notes
otherthan VPS Notes and Condition 3(b)(iv) ofthe Terms and Conditions
ofthe VPS Notes.
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Overview of the Programme

Zero CouponNotes:

Redemption:

Denomination of Notes:

Taxation:

Cross-Default and other Events
of Default:

Negative Pledge:
Status ofthe Notes:

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

Floating Rate Notes may also have a maximum interest rate, a minimum
interest rate orboth.

Interest on Floating Rate Notes in respect of each Interest Period, as agreed
priorto issue by thelssuerand the relevant Dealer, will be payable on such
Interest Payment Dates, and will be calculated on the basis of such Day
Count Fraction, as may be agreed between the Issuer and the relevant
Dealer.

Zero CouponNotes willbe offered and sold at a discount to their nominal
amount and willnot bear interest.

The applicable Final Terms will indicate either that the relevant Notes
cannotbe redeemed priorto their stated maturity or that such Notes will be
redeemable at the option ofthe Issuerand/or the Noteholdersupon giving
notice to the Noteholders orthe Issuer, as the case may be, on a date or
dates specified priorto such stated maturity and at a price orprices as may
be agreed between the Issuerand the relevant Dealer.

Notes havinga maturity ofless than one year may be subject torestrictions
on theirdenomination and distribution, see “Certain Restrictions — Notes
having a maturity ofless than oneyear” above.

The Notes willbe issued in such denominations as may be agreed between
the Issuerand the relevant Dealer save that theminimum denomination of
each Note will be such amount as may be allowed orrequired fromtime to
time by the relevant central bank (or equivalent body) or any laws or
regulations applicable to the relevant Specified Currency, see “Certain
Restrictions — Notes having a maturity ofless than one year” above, and
save thatthe minimumdenominationofeach Notewill be €100,000 (or, if
the Notes are denominated in a currency otherthan euro, the equivalent
amount in such currency).

All payments in respectofthe Notes willbe made without deduction for or
on account of withholding taxes imposed by Norway or any political
subdivision or any authority thereof or therein having power to tax as
provided in Condition 6 ofthe Terms and Conditions of the Notes other
than VPS Notes and Condition 6 ofthe Terms and Conditions of the VPS
Notes,unless such withholding or deductionis required by law. In the event
of any such withholding or deduction, the Issuerwill not pay additional
amounts to cover the amounts sowithheld or deducted.

The terms of the Notes will not contain a cross-default provision or any
otherevents of default.

The terms ofthe Notes willnot contain a negativepledge provision.

The Notes are covered bonds eligible for the label “European Covered
Bond (Premium)” (obligasjoner med fortrinnsrett (premium)) issuedon an
unconditional and unsubordinated basis and in accordance with the Act and
the Regulations (as defined in “Terms and Conditions of the Notes other
than VPS Notes” or “Terms and Conditions ofthe VPS Notes”,as the case
may be). The Notes and any other covered bonds issued by the Issuer in
accordance with the Act(together, the Covered Bonds), togetherwith the
Issuer’s obligations under the Swaps (as defined in the section “Summary of
the Swap Agreements”) and any other derivative instruments entered into by
the Issuer forhedging purposes in connection with the Covered Bonds (the
Covered Bond Swaps), have,according tothe Act,an exclusive, equal and
pro rata prioritised claimagainst a cover pool of certain registered eligible
assets (the Cover Pool) upon public administration ofthe Issuer. See also
“Summary ofthe Norwegian Legislationregarding Covered Bonds” below.
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Overview of the Programme

Overcollateralisation:

Liquidity requirements:

Rating:

Listing:

Governing Law:

Selling Restrictions:

Pursuant to the terms ofthe Act, the Issueris required to ensure that the
prudentmarket value ofthe assets in a Cover Poolshall at all times exceed
the value ofthe covered bonds with a preferential claim againstthe Cover
Pool(derivative contracts taken into account) (Overcollateralisation). A
higherlevel of Overcollateralisation may be set through regulations passed
by the Ministry of Finance under the Act. Pursuant to the current
Regulations the Issuer is required to ensure a minimum
Overcollateralisationin the Cover Pool of 5 percent. at all times.

In addition, the Issuer has contractually undertakento ensure that, for as
long as any ofthe Notes are outstanding, the value ofthe Cover Pool shall
atall times be at least 105 per cent. ofthe outstanding principalamount of
the Covered Bonds andthe Issuer’s obligations under Covered Bond Swaps
having recourse to such Cover Pool. Such level of contractually agreed
Overcollateralisation will be subject to change in accordance with any
higherlevelimposed by Norwegian legislation fromtime to time.

The Issuerhas established a prudent liquidity reserve for the purpose of
meeting its paymentobligations in respect of interest and principaldue and
payable on the Covered Bonds issued by it fromtime to time in accordance
with the requirements ofthe Actand Regulations. See “Summary of the
Norwegian Legislationregarding Covered Bonds™ and “Mare Boligkre ditt
AS - The Credit Facility Agreement” below.

The rating of certain Series of Notes to be issued under the Programme may
be specified in the applicable Final Terms.

Applicationhas been made for Notes issuedunderthe Programme to be
listed on Euronext Dublin.

Notes may be admitted to trading on either the Euronext Dublin Regulated
Market orthe Oslo Stock Exchange’s regulated market forthe purposes of
MiFID II, as may be agreed between the [ssuerandthe relevant Dealer in
relation to the relevant Series.

The applicable Final Terms will state the relevantregulated market(s).

The Notes (other thanthe VPS Notes) and allnon-contractualobligations
arising out of or in connection with them will be governed by, and
construed in accordance with, English law, save for Condition 2 (and all
non-contractual obligations arisingoutoforin connection with it) of the
Terms and Conditions of the Notes other than VPS Notes which will be
governed by, and construed in accordance with, Norwegian Law.

VPS Notes and all non-contractual obligations arising out of or in
connection with themwill be governed by, and construed in accordance
with, English law, save for Conditions 2, 10, 11 and 12 of the Terms and
Conditions ofthe VPS Notes and allnon-contractual obligations arising out
of orin connection with such conditions which willbe governed by, and
construed in accordance with, Norwegian law.

The VPS Notes mustcomply with the Norwegian Act of 15 March 2019 no.
6 on Central Securities Depositories (the CSD Act), as amended from time
to time, which implements Regulation (EU) no. 909/2014 (CSDR) into
Norwegian law, and the holders of VPS Notes will be entitled to the rights
and subject to the obligations and liabilities which arise under these acts
and any relatedregulations and legislation.

There are restrictions on thedistribution ofthis Offering Circular and the
offer, sale and/or transfer of the Notes in the United States, the EEA
(including, for these purposes, Norway), the UK and Japan. Further
restrictions may be required in connection with any particular Tranche of
Notes. See “Subscription and Sale”.

United States Selling  Regulation S, Category 2. In the case of Notes other than VPS Notes,
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Overview of the Programme

Restrictions: TEFRA C or D/TEFRA not applicable, as specified in the applicable Final
Terms.
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Risk Factors

In purchasing Notes, investors assume therisk that the Issuer may face difficulties that will affect the Issuer’s
ability to performits obligations under the Notes. The Issuer believes that the following factors may affect its
ability to fulfil its obligations under Notes issuedunder the Programme. All ofthesefactors are contingencies
which may or may notoccur. In addition, factors which are materialfor the purpose ofassessing the market
risks associated with Notes issued under the Programme are also described below.

The Issuer believes that the factors described belowrepresent theprincipalrisks inherent in investing in Notes
issued under the Programme, butthe inability of the Issuer to payinterest, principal or other amounts on or in
connectionwith any Notes may occur for other reasons whichmay notbe considered significant risks by the
Issuer based on information currently availableto it orwhichit may not currently be able to anticipate.
Prospective investors should also read the detailed information set out elsewhere in this Offering Circular and
reach their ownviews prior to making any investment decision.

RISKS RELATING TO THE ISSUER
The Issuer may not be able to refinance its borrowings on commercially reasonable terms or at all

The Issuer’s lendingis to a large extent made on longer terms thanthe Issuer’s borrowings. Therefore, the Issuer
is dependent on its ability to refinance borrowings upon maturity. Depending on overall market conditions, there
is a risk that the Issuer will eitherbe unable to refinanceits borrowings or that it will be required to do so at a
cost significantly higher than originally anticipated.

Negative economic developments and geopolitical tensions and disturbances may have an adverseeffectonthe
global financial markets. In particular, the war in Ukraine has resulted in considerable political uncertainty. This
instability and uncertainty, as well as the extensiveand increasing financial sanctions imposed on Russia by
(amongst others) the US, the EU and the UK, has (amongst other things) caused increased volatility in financial
markets and may causethe market to be more difficult to access at times.

The Issuer is dependent on maintaining satisfactory credit rating(s) in order to be able to refinance its
borrowings on commercially reasonable terms, as credit ratings affect the costs and other terms uponwhich the
Issueris able to obtain funding. Any factors having a negative impact on the Issuer, the Cover Pool or the
Sparebanken Mere Group, such as unexpected financial losses, a deterioration ofthe residential property market
in Norway, adverse regulatory changes ora downturn in the international or domestic financial markets, may
affect the credit rating ofthe Issuer, the Programme and/or any outstanding Notes. A creditrating downgrade
will notin itselfhave any impact onthe Issuer’s ability to performits obligations under the Notes, butcould, in
each case, increase theIssuer’s borrowing costs, adversely affectthe liquidity position ofthe Issuer, limit the
Issuer’saccess to the capital markets, undermine confidence in (and the competitive position of) the Issuer,
trigger obligations under certain bilateral terms in some of the Issuer’s trading and collateralised financing
contracts and/or limit the range of counterparties willing to enter into transactions with the Issuer.

Any of these events may lead to difficulties for the Issuer in refinancing its borrowings on commercially
reasonable terms orat all and ultimately adversely impact the Issuer’s ability to make timely payment on the
Notes.

If the Issuer fails to refinance any outstanding Notes on their scheduled Maturity Date, the Issuer may defer
repayment of such Notes until a later date (as specified in the applicable Final Terms) providedthat Statutory
Extended Final Maturity is specified as applicable in the Final Terms for such Notes and thelssuerhas received
a Statutory Maturity Extension Approval.

Default on mortgage loans may lead to the Issuer being unable to satisfyits obligations under the Notes

14



Risk Factors

In recent years, low interest rates, low inflation, higher houseprices, a favourable tax regime and increased
disposable income for households in Norway have led to a continued strong growthin demand for real estate,
and consequently loans, especially in the residential mortgage market.

The growth in demand forloans overthe last years, especially in the residential mortgage market, has led to
significant growthin the levels ofindebtedness, which in turn has increased the potential financial vulnerability
of some residential mortgage borrowers. A high percentage of Norwegianresidential mortgage borrowers have
floating interest rate mortgages, and are consequently exposed to the risk of interestrate increases. The majority
of'the residential mortgages included in the Issuer’s Cover Poolare subjectto floating interest rates. Even a
moderate rise in interest rates may lead to a significantly higherinterest burden, and a material reduction of
disposable income, for residential mortgage borrowers who havetaken onhighlevels ofdebt.

The Norwegian economy is a small and openeconomy easily affected by globalmacroeconomic events and
developments. A number ofrecentpolitical events haveresulted in considerable geopolitical uncertainty and
have caused increased volatility in financial markets. Energy prices have soared during 2022, which in
combination with global supply challenges for several categories of goods contributed to unusually high
inflation both in Norway and abroad. In orderto combatexcessiveinflation, centralbanks around the world
have increased their policy interestrates. Since June 2022, the Norwegian Central Bank has increased thepolicy
rate from (.75 percent. to 2.75 percent. and has flagged that, based onits current assessmentofthe outlook and
the balance of risks, the policy rate will most likely be raised further in March 2023. Norwegian mortgage
lenders, including the Issuer, have followed suit and recently increased interest rates on their floating rate
mortgage loans, including mortgages in the Cover Pool. A furtherescalation ofthe war in Ukraine could result
in further geopolitical instability, traderestrictions, supply chain disruptions, increases in energy prices and
global inflationary pressure, which in turn could have further adverse impacts on the regional and global
economic environment.

If the relevant interest rates rise and/or borrowers suffer a decline in income (whether in absolute terms or
relative to their expenses), borrowers may be unable to meet their paymentobligations on their mortgages. In
particular, a continuous increase of the Norwegian policy rate combined with high inflation, may cause
difficulties forborrowers to meet their paymentobligations on their mortgages, and consequently adversely
affect the Issuer’s capability to service the Notes and comply with regulatory requirements.

If borrowers default on their mortgageloans, enforcementactions can be taken by the Issuerin ordertorealise
the value ofthe collateral securing these mortgage loans. When collateral is enforced, a court order may be
needed to establish the borrower’s obligation to pay (if disputed by the borrower) and to enable a sale by
executive measures. If, in the context ofan enforcement action, the Issueris not able to obtainthe relevant court
decision orthe real estate market in Norway substantially declines, there is a risk that the Issuer may not be able
to recover the entire amount ofthe mortgageloan.

Further, should the prices ofreal property and thehousing market in Norway substantially decline, the value of
the Issuer’s collateral forits mortgage loans will be adversely affectedand may result in the Cover Pool not
containing sufficientassets tomeet all covered liabilities and/or comply with applicable overcollateralisation
requirements.

Any failure to recover the full amounts due under the mortgage loans included in the Cover Pool could
jeopardisethe Issuer's ability to performits obligations under the Notes, which are backed by payments fromthe
mortgage loans includedin the Cover Pool.

The Issuer is dependent on Sparebanken Meore’s competitive market position and the demand for its
products

The mortgages originated by Sparebanken Meore and subsequently transferred to the Issuer’s Cover Pool

represent a dynamic pool, particularly because ofthe highrefinancingratio in the Norwegian mortgage market.
Sparebanken Mgre’s ability to originate mortgages depends on the competitive market position of the
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Sparebanken Mere Group andthe demand forits products. A general downturn in the Norwegianeconomy (for
example due to geopolitical tensions and disturbances, high inflation or global supply chain issues), regulatory
changes affecting the residential mortgage market and/or interest rate rises may result in a decrease in the
demand for residential property and, therefore, residential mortgages. A decrease in the demand for
Sparebanken Meore’s mortgage loans will lead to less than expected mortgages being transferred from
Sparebanken Mere to the Issuer. A significantreduction in the size ofthe mortgage portfolio will adversely
affect the Issuer’s ability to performits obligations under the Notes and the value ofthe Cover Pool.

Public administration of the Issuer and halt to payments from the Cover Pool may lead to Noteholders
not receiving the full amount due on the Notes

In the eventofpublic administration ofthe Issuer, timely payments shallbe made on the Notes so long as the
CoverPoolis in material compliance with the statutory requirements underthe Act and the Regulations. Public
administration of the Issuer will not in itself be sufficient cause for termination or similar remedy by the
Noteholders orthe providers ofthe Swaps (the Swap Providers). The public administration board may take any
action considered necessary to ensure thatthe holders ofthe Notes and the Swap Providersreceiveagreed and
timely payment on theNotes and the Swaps, including selling assets in the Cover Pooland issuing new Notes
and entering into new derivative instruments with recourse to theassets in the Cover Poolpari passu with the
Noteholders.

Ifit is no longer possible to make timely payments to Noteholders or Swap Providers, the public administration
board shallset a date to halt payments. Theamount of claims with a right of priority to the assets included in the
Cover Poolwill be calculated as at the date on which the halt to payments takes effect.

To the extent that Noteholders are not fully paid fromthe proceeds ofthe liquidation ofthe assetsinthe Cover
Pool following a halt to payments, they will be able to prove for the balance of their claims as unsecured
creditors ofthe Issuer and will be entitled to receive payment fromthe proceeds ofthe liquidation ofany other
assets ofthe Issuernotincludedin the Cover Pool (orany othercoverpool maintained by the Issuer). The
Noteholders would in such case rank paripassuwith any otherholder of Covered Bonds, Swap Providers and
the otherunsecured, unsubordinated creditors of the Issuer. If the Issuer’s assets are insu fficient to cover all
unsecured, unsubordinated claims in full, Noteholders could be unable to collect the full balance oftheirclaims
against the Issuer.

The Issuer is reliant on Interes t Rate Swaps and Currency Swaps

In order to hedge its interest rate risks and currency risks, the Issuer enters into Interest Rate Swaps and
Currency Swaps with various Swap Providers. A well-functioning derivativemarket is essential for the Issuerin
orderto be able to enterinto such Interest Rate Swaps and Currency Swaps on commercially attractive terms or
atall, and any disruption in the market for such Swaps orthe Issuer’s access thereto could have a negative effect
on the Issuer’s ability to manage its interest rate risks and currency risks in an adequate fashion. Such a
disruption could also enhance therefinancingrisk forthe Issuerifthe Issuerin sucha scenario would find itse1f
restricted fromissuing Notes in other currencies than NOK and/or with a different interest profile than the assets
in the Cover Pool.

If the Issuer fails to make timely payments ofamounts due or certain other events occur in relation to the Issuer
undera Swap and any applicable graceperiod has expired, then the Issuer will have defaulted underthatSwap.
The Issuer’s default undera Swap due to non-payment or otherwise will suspend therelevant Swap Provider’s
obligation to make further payments under that Swap, and the relevant Swap Provider may on certain conditions
terminate the relevant Swap.

If a Swap Provider is no longer obligated to make payments under a Swap, exercises its right to terminate a
Swap or defaults on its obligations to make payments undera Swap, the Issuer will be exposed to changes in
interest and/or currency exchange rates (as applicable). In addition, ifthe Swap Provider or its guarantor, as
applicable, is downgraded and fails to comply with the requirements of the ratings downgrade provisions
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contained in the relevant Swap A greement, such Swap A greement may be terminated. In any such scenario, the
Issuermay encounter difficulties entering into a replacement Interest Rate and/or Currency Swap (as applicable)
on commercially acceptable terms orat all.

Unless areplacement Swap is entered into, the Issuer may have insufficient funds to make payments due on its
Notes in case of material fluctuations between either (i) for Interest Rate Swaps, theinterestrates payable on the
CoverPool Assets and the applicable interestrate forthe Notes, or (ii) for Currency Swaps, thecurrencyof the
CoverPoolassets andthe currency ofthe Notes.

If a Swap Provider suffers a ratings downgrade and the affected Swaps cannot be transferred to an eligible
replacement Swap Provider, the rating ofthe Notes may be adversely affected as a result.

Termination payments for Swaps may reduce the value of the Cover Pool

If any ofthe Interest Rate Swaps or the Currency Swaps are terminated, the Issuermay as aresult be obliged to
make a termination payment to the relevant Swap Provider. The amount of the termination payment will be
based onthe cost of enteringinto a replacement Interest Rate Swap or Currency Swap, as the casemay be. Any
termination payment to be made by the Issuer to a Swap Provider will rank pari passu with claims for payments
due to the Noteholders. Consequently, if the Issuer is unable to make the terminationpaymentto the relevant
Swap Provider fromits own funds, the Cover Poolmay be used to make such termination payments which will
reduce the value ofthe Cover Pool for other preferential claims, such as the Notes.

Operational risks

The Issuer’s business involves operational risks. Operational risks are defined by the Issuer as the risk of
incurring losses, including damaged reputation, due to deficiencies or errors in internal processes and control
routines or by external events that affectoperations. TheIssuer conducts its business subject to compliancerisks
(including the effects of changes in laws, regulations, policies and voluntary codes of practice in Norway and
other markets where the Issuer operates). There is a risk that the Issuer’s risk management strategies and
procedures are notsufficient, which may expose theIssuer to unanticipated or unidentified risks.

Furtherexamples ofrelevant operational risks the issueris exposedto are the following (butnot limited to):

Settlement risk: E.g. the possibility that the Issuer has already paid a counterparty or given irrevocable
instruction to a transfer of cash or securities, butthe corresponding delivery of cash or securities, or, as the case
may be, return payment does not settle at the agreed time as a consequence of default ora failure in the relevant
settlementsystem.

Failure in compliance with anti-money laundering, anti-bribery and sanctions rules: The Issuer’s compliance
risk management systems and policies may notbe fully effective in preventingall violations of laws, regulations
and rules. Monitoring compliance with anti-money laundering, anti-bribery and sanctions rules can put a
significant financial burden on financial institutions and requires significant technical capabilities.

Any failure by the Issuer or the Sparebanken Mare Group to comply with applicable laws and regulations,
including those relating to money laundering, bribery, financial crimes, sanctionsandother inappropriate or
illegal transactions, may lead to penalties, fines, public reprimands, damage to reputation, issuance ofbusiness
improvement and other administrative orders, enforced suspension of operations or, in extreme cases, adversely
affect the ability to obtain future regulatory approvals or withdrawal of authorisation to operate. These
consequences may harmthe Issuer’s reputation, resulting in loss of customer or market confidence in the Issuer
or deterioration of’its business environment, and may adversely affectits business andresults of operations.

Failure in compliance with data protectionand privacy laws andrisk ofbeing targeted by cybercriminals: The
Issuer’s operations are subjectto anumberoflaws and regulations relating to data privacy and protection,

including the Norwegian Personal Data Act of 15 June 2018 (lov 15. Juni 2018 nr. 38 om behandling av
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personopplysninger (personopplysningsloven)) and Regulation (EU) 2016/679 (General Data Protection
Regulation (GDPR)). The requirements oftheselaws and regulations may affect the Issuer’s ability to collect,
process and use personal data. Enforcement of dataprivacy legislation has become increasingly frequent and
could result in the Issuerbeing subjected to claims fromits customers allegingit has infringed their privacy
rights, and it could face administrative proceedings (including criminal proceedings) initiated by the Norwegian
Data Protection Authority. In addition, any enquiries made, or proceedings initiated by, individuals or regulators
may lead to negative publicity and potential liability for the Issuer and the Sparebanken Mere Group.
Noncompliance with these standards may lead to the Issuer facing substantial fines.

The secure transmission of confidential information over the internetand the security of the Issuer’s and the
Sparebanken Mere Group’s systems are essential to its maintaining customer confidence and ensuring
compliance with data privacy legislation. Ifthe Issuer, the Sparebanken Mere Group orany third party suppliers
fails to transmit customer information and payment details online securely, orifthey otherwise fail to protect
customer privacy in online transactions, or if third parties obtain and/or reveal the Issuer’s confidential
information, the Issuer and the Sparebanken Mere Group may lose customers and potential customers may be
deterred fromusing the Sparebanken Mare Group’s products and services, which could expose the Issuer to
liability and could have a material adverse effecton its business, financial condition and results of operations.

The Issuer is dependent on services provided by other Sparebanken Mere Group companies and its
brand value

The Issueris a wholly owned subsidiary of Sparebanken Mere. The Issuer does not haveany employees of its
own, and is thus dependent uponreceiving labour force and services from Sparebanken Morein order to carry
on its daily business. The Issueris also dependent on the “Sparebanken More” brand in its covered bond
issuances and relies onthe positive perception by investors of the brand. TheIssuer will thus be dependent on
the other Sparebanken Mere Group companies in order to succeed in its business.

Should there be any disruptions and/or negative impact to any Sparebanken Mgre Group companies and/or
shouldthe brand value ofthe Sparebanken Mere Group substantially deteriorate, this may have an adverse
effect on the Issuer’s business, financial condition and/orresults of operations, as wellas affecting the credit
rating ofthe Issuer.

RISK RELATING TO THE STRUCTURE OF A PARTICULAR ISSUE OF NOTES
The value of the Notes will be affected by marketinterestrates

Investments in Fixed Rate Notes involve arisk that subsequent changes in market interest rates may adversely
affect the value of Fixed Rate Notes. While the nominal interest rate ofa Fixed Rate Notes is fixed during the
life ofsuch Notes, the current interest rate on the capital markets typically changes on a daily basis. As the
market interest rate changes, the price of a Fixed Rate Notes also changes, but in the opposite direction.
Consequently, ifthe market interest rate rises, the value ofthe Fixed Rate Notes declines accordingly.

Investment in Floating Rate Notes is exposedto therisk of fluctuatingreference rates such as the EURIBOR,
STIBOR and NIBOR as applicable and uncertain interest income. Fluctuating reference rate levels make it
impossible to determine the yield of Floating Rate Notes in advance. Furthermore, where the Floating Rate
Notes do not provide for a minimum rate of interest above zero per cent., investors may not receive any interest
payments during one or more interestperiods ifthe applicable referencerate decreases orincreasesto acertain
level.

Zero Coupon Notes do not pay current interest but are issued at a discount from their nominal value. The
difference between the redemption price and the issue price constitutes interest income until maturity and
reflects the market interest rate. Zero Coupon Notes are exposed to therisk that the price of such Notes falls as a
result of changes in the market interest rate. Themarket values of Zero Coupon Notes tend to fluctuate more in
relation to general changes in interestrates than do prices for conventional interest-bearing securities. Generally,
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the longer the remaining term of the securities, the greater the price volatility as compared to conventional
interest-bearing securities with comparable maturities.

If the Notes include a feature to convert the interest basis from a fixed rate to a floating rate, or vice
versa, this may affect the secondary marketand the market value of the Notes concerned

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

Failure by the Issuer to pay the Final Redemption Amount upon maturity may lead to deferral of the
Maturity Date by 12 months

If Statutory Extended Final Maturity is specified as applicable in the Final Terms for any Series of Notes and the
Issuerhasboth (i)received a Statutory Maturity Extension Approval and (ii) failed to pay the Final Redemption
Amount ofsuch Notes in full on their Maturity Date specified in the applicable Final Terms, then the Issuer’s
obligation to pay any part ofthe Final Redemption Amount not paidby theIssueron the scheduled Maturity
Date will be automatically deferred until the Statutory Extended Final Maturity Datespecified in the applicable
Final Terms, provided thatany amountrepresenting the Final Redemption Amount (orany partofit) due and
remaining unpaid on the Maturity Date may be paid by the Issuer on any Interest Payment Date thereafterup to
(and including) therelevant Statutory Extended Final Maturity Date.

The NFSA may grant a Statutory Maturity Extension Approvalif (i) either (A)thereis,in the opinion of the
NFSA,both (1) reason to assume that the Issuer will be placed underresolutionin the near future and (2) no
reasonable prospect that any other action would prevent the Issuer fromfailing, or (B) the Ministryof Finance
has resolvedto place the Issuerunder resolution or public administration proceedings, and (ii) there is, in the
opinion ofthe NFSA, areasonable prospectthat theIssuer’s obligations in respectofthe relevant Notes and (if
applicable) Coupons will be met within 12 months. Furthermore, a Statutory Maturity Extension Approval may
only be granted if such maturity extension does notaffect the Noteholders’ order of priority in respect of the
CoverPool.

The Issueris not required to notify the Noteholders ofsuch deferral. The Statutory Extended Final Maturity
Date will, if applicable, fall 12 months after the Maturity Date, and interest will continue to accrue on any
unpaid amount and be payable on each Interest Payment Date falling after the Maturity Date up to (and
including) the Statutory Extended Final Maturity Date. In these circumstances, failure by the Issuer to make
payment in respect ofthe Final Redemption Amount in full on the Maturity Date shallnot constitute a default in
payment by theIssuer provided the Issuerhas received a Statutory Maturity Extension Approval. However,
failure by the Issuerto pay (i) the relevant Final Redemption Amount or the balance thereof on the Statutory
Extended Final Maturity Date and/or (ii) any interestaccrued on therelevant Notes on each applicable Interest
Payment Date falling after the Maturity Dateup to (and including) the Statutory Extended Final Maturity Date
shall constitutea default in payment by the Issuer.

Furthermore, in relation to allamounts constituting accrued interest due and payable on each Interest Payment
Date falling after the Maturity Date up to (and including) the Statutory Extended Final Maturity Date, as
provided in the applicable Final Terms, the Issuer may pay such interestpursuant to the Floating Rate set out in
the applicable Final Terms notwithstanding thatthe relevant Note was a Fixed Rate Note as at its relevant Is sue
Date. Where a particular series of Notes converts froma fixed rate to a floating rate, the spreadon such Notes
may be less favourable than then prevailing spreads on comparable Floating Rate Notes tied to the same
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reference rate. In addition, the new floating rate applicable to such Notes may at any time be lower than the rates
on other Notes.

In addition, following deferral ofthe Maturity Date, the Interest Payment Dates and Interest Periods may change
as set out in the applicable Final Terms.

Notes subject to optional redemption by the Issuer

An optional redemption featureis likely to limit the market value of Notes. During any period whenthe Issuer
may elect to redeemNotes, the market value ofthose Notes generally willnot rise substantially above theprice
at which they can be redeemed. This alsomay be true prior to any redemption period.

The Issuermay be expected toredeem Notes whenits cost of borrowing is lower than the interest rate on the
Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at an
effective interest rate as highas theinterestrate on the Notes beingredeemed and may only be able to do so ata
significantly lowerrate.

In respect of any Notes issued with a specific use of proceeds, such as a Green Bond, there can be no
assurance thatsuch use of proceeds of the Notes will be suitable for the investment criteria of an investor

The applicable Final Terms relating to any specific Series of Notes may describe such Notes as “Green Bonds”,
or otherwiseprovide thatit will be the Issuer’s intention to apply an amountequalto the proceeds froman offer
of those Notes specifically for Eligible Green Loans (as definedin “Use of Proceeds”), in line with the Green
Bond Framework (as defined in “Use of Proceeds”) (such Notes beingreferred to in this Offering Circular as,
Green Bonds) .

Prospective investors should have regard to the information set out in this Offering Circular and/or the
applicable Final Terms regarding suchuseofproceeds and must determine forthemselves the relevance of such
information for the purpose ofany investment in such Green Bonds together with any otherinvestigation such
investor deems necessary. In particularnoassuranceis given by the Issuerorany Dealerthat the use of such
proceeds forany Eligible Green Loans will satisfy, whether in whole orin part, any presentor future investor
expectations orrequirements as regards any investmentcriteria or guidelines with which such investor or its
investments are required to comply, whether by any present or futureapplicable law orregulations or by its own
by-laws orother governing rules or investment portfolio mandates, in particularwithregard to any direct or
indirect environmental, sustainability or social impact ofany projects oruses, the subjectofor related to, the
relevant Eligible Green Loans.

While the Green Bond Principles as published by the International Capital Markets Association from time to
time (the Green Bond Principles) do provide a high level framework, there is currently no market consensus on
what precise attributes are required for a particular project or building to be defined as “green” (including,
without limitation, the attributes defining a “greenbuilding”), and therefore no assurancecan be given by the
Issuerorthe Dealers that theuse of such amounts for the purposes of financing orrefinancing Eligible Green
Loans will satisfy, whetherin whole orin part, any presentor future investor expectations or requirements as
regards any investment criteria or guidelines with which such investor or its investments are required to comply,
whetherby any present or future applicable law or regulations orby its own by-laws or other governingrules or
investment portfolio mandates, in particular with regard to any direct or indirect environmental, green or
sustainability impact ofany projects oruses, the subject oforrelated to, any Eligible Green Loans.

Furthermore, it should be noted that there is currently no clearly defined definition (legal, regulatory or
otherwise) of, nor market consensus as to what constitutes, a “green” or an equivalently-labelled project or as to
what precise attributes are required for a particular project to be definedas “green” or such other equivalent
label, nor can any assurance be given thatsucha clear definition or consensus willdevelop overtime. A basis
for the determination of such a definition has been established in the EU with the publication in the Official
Journalofthe EU on 22 June 2020 of Regulation (EU) 2020/852 of the European Parliament and ofthe Council
of 18 June 2020 (the Sustainable Finance Taxonomy Regulation) on the establishment of a framework to
facilitate sustainable investment (the EU Sustainable Finance Taxonomy). On 21 April 2021, the European
Commission approved thefirst delegated actand the Delegated Regulation supplementing Regulation (EU)
2020/852 of the European Parliament and of the Council (the EU Taxonomy Climate Delegated Act) was
formally adopted on4 June 2021. The EU Taxonomy Climate Delegated Actis aimed at supporting sustainable
investment by making it clear which economic activities most contribute tothe EU’s environmental objectives.
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The EU Taxonomy Climate Delegated Actsets outcriteria for economic activities in the sectors that are most
relevant forachieving climate neutrality and delivering on climate change adaptation. This includes sectors such
as energy, forestry, manufacturing, transport and buildings. Criteria for otherenvironmental objectives will
follow in alater delegated act, in line with mandates in the Sustainable Finance Taxonomy Regulation. W hile
the Green Bond Framework is expected to be in alignment with the relevant objectives forthe EU Sustainable
Finance Taxonomy, untilall criteria for such objectives have beendeveloped anddis closed, it is not known
whetherthe Green Bond Framework will satis fy those criteria. Accordingly, alignment with the EU Sustainable
Finance Taxonomy, once the technical screening criteria are established, is not certain. Accordingly, no
assurance is orcan be givenby the Issuer or the Dealers that the eligibility criteria for Eligible Green Assets will
satisfy anyrequisite criteria determined under the Sustainable Finance Taxonomy Regulation or within the EU
Sustainable Finance Taxonomy at any time, or that any regime implemented in the United Kingdom(if any) for
issuing ‘green’, ‘environmental’, ‘sustainable’ or other equivalently-labelled securities will align with the
European (or any other) framework for such securities. The Dealers have not and will not be reviewing the
Green Bond Framework.

In addition, the requirements ofany such definition may evolve fromtime to time, and, as such, no assurance is
or can be given to investors that any projects oruses thesubject of, orrelated to, any Eligible Green Loans will
meet any or all investor expectations regarding such “green” or other equivalently-labelled performance
objectives or that any adverse environmental, social and/or other impacts will not occur during the
implementation ofany projects oruses the subjectof, orrelated to, any Eligible Green Loans.

The Issuer has published its Green Bond Framework, which may be amended or updated from time to time.
Compliance with the Green Bond Framework is monitored by the Green Bond Committee, which is compris ed
by members ofthe executive management teamofthe CEO of Sparebanken Mareand senior o fficials within
Sparebanken Mere’s sustainability, credit, funding, risk management and product development teams. The
Green Bond Framework may be amended from time to time by the Green Bond Committee. The most recent
version ofthe Green Bond Framework will be available on the Issuer’s website. Forthe avoidanceofdoubt, the
Green Bond Framework is not, nor shall be deemed to be, incorporated in and/or form part of this Offering
Circular.

No assurance or representation is givenas to the suitability orreliability forany purpose whatsoever of any

opinion or certification ofany third party (whether ornot solicited by the Issuer) which may or may not be made
available in connection with the issue ofany Green Bonds and in particular with any Eligible Green Loans to

fulfil any environmental, sustainability, social and/or other criteria. For the avoidance of doubt, any such
opinion or certification is not, nor shall be deemed to be, incorporated in and/or form part of this Offering
Circular. Any suchopinionor certification is not, nor should be deemed to be, a recommendation by the Issuer,

the Dealers orany other person to buy, sellorhold any such Green Bonds. Any such opinionorcertification is

only current as ofthe datethatopinion was initially issued. Prospective investors must determine for themselves
the relevanceofany such opinion or certification and/or the information contained therein and/or the provider of
such opinionor certification for the purpose ofany investment in such Green Bonds. Currently, theproviders of
such opinions and certifications are notsubject to any specific regulatory or otherregime or oversight.

In the event that any such Green Bonds are listed or admitted to trading on any dedicated “green”,
“environmental”, “sustainable” or other equivalently-labelled segment ofany stock exchange or securities
market (whetherornot regulated), no representation orassurance is given by the Issuer, the Dealers or any other
person that such listing or admission satisfies, whether in whole or in part, any present or future investor
expectations orrequirements as regards any investmentcriteria or guidelines with which such investor or its
investments are required to comply, whether by any present or futureapplicable law or regulations or by its own
by-laws orother governing rules or investment portfolio mandates, in particular with regard to any direct or
indirect environmental, sustainability or social impact ofany projects oruses, the subjectoforrelated to, any
Eligible Green Loans. Furthermore, it should be noted that the criteria for any such listings or admission to
trading may vary from one stock exchange or securities market to another. Nor is any representation or
assurance given or made by theIssuer, the Dealers orany other personthat anysuch listing or admission to
trading will be obtained in respect of any such Green Bonds or, ifobtained, that any such listing or admission to
trading will be maintained duringthe life ofthe Green Bonds.

It is the intention of the Issuer to apply an amount equal to the net proceeds of any Green Bonds in, or
substantially in, the manner described in the Green Bond Framework, this Offering Circular and/or the
applicable Final Terms. However, there canbe no assurancethatthe useofproceeds of the relevant Green
Bonds will be, orwill be capable ofbeing, applied in, or substantially in, suchmannerand/or in accordance with
any timing schedule and that accordingly any proceeds of such Green Bonds will be totally orpartially allocated
for the specified purposes. Noneofthe Dealers will assess, verify ormonitortheapplication ofthe amount equal
to the net proceeds ofany Green Bonds issued under the Programme. Forthe avoidanceofdoubt, neither the
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proceeds ofany Green Bonds norany amount equal to such proceeds will be segregated by thelssuer from its
capital and other assets, and there will be no direct or contractual link between any Green Bonds and any
Eligible Green Loans (orany other environmental or similar targets set by the Issuer) and consequently neither
payments of principal and interest (as the case may be) on, noran investor’s rightto acceleraterepayment of, the
Green Bonds shalldepend onthe performance ofthe relevant Green Loans orthe performance ofthe Issuer in
respect ofanysuch environmental or similar targets.

Any (i) event or failure by the Issuerto apply an amountequalto the netproceeds ofanyissue of Green Bonds
to Eligible Green Loans, (ii) withdrawal or amendment of any third party opinion or certification, (iii) third
party opinionor certification attesting that the Issueris notcomplying in whole orin part with any matters for
which such opinion or certificationis opining or certifying on, (iv) failure to provide orpublish any report or
assessment or to obtain any third party opinion or certification, (v) Green Bonds no longer being listed or
admitted to trading or displayed on any stock exchange or securities market, (vi) mismatch between the maturity
of an Eligible Green Loan and the duration ofany Green Bonds, and/or (vii) failure by the Issuer to meet any
other environmental or sustainability targets, will not (a) give rise to any claimof a Noteholder against the
Issuer (orany Dealer); (b) constitutea default ofthe Issuer forany purpose, or (c) lead to aright or obligation of
the Issuerto redeemsuch Green Bonds orbe arelevantfactor forthe Issuerin determining whether or not to
exercise any optional redemption rights in respect of any Green Bonds or give any Noteholder the right to
require redemption ofits Notes.

Any ofthe above-mentioned events may have a materialadverse effect onthe value ofsuch Green Bonds and
also potentially thevalueofany other Green Bonds which are intended to finance Eligible Green Loans and/or
result in adverse consequences for certain investors with portfolio mandates to investin securities tobe used for
a particular purpose.

RISK RELATING TO NOTES GENERALLY
The Cover Pool consists oflimitedassets

The CoverPoolwill consist of mortgage loans which are secured on residential property or on title documents
relating to residential property (Residential Mortgages), claims which the Issuerholds, ormay acquire, against
providers of Covered Bond Swaps and certain substitutionassets. Allassets in the Cover Poolmust comply with
the terms ofthe Act and the Regulations. In particular, the Regulations determine maximum loan to value ratios
of mortgage loans included in the Cover Pool (at the date ofthis Offering Circular, the maximum ratio is 80 per
cent. of the prudent market value in the case of Residential Mortgages). Currently, all properties securing
mortgage loans in the Cover Poolare located in Norway. The value ofthe Cover Poolmay therefore decline in
the event ofa general downturn in the valueof property in Norway. Ifthe prudent market value ofthe properties
securingthe mortgageloans in the Cover Pool were to decline, the value ofthe assets in the Cover Pool will be
proportionally reduced and may fall below regulatory and contractual requirements. This may again lead to the
Issuerbeing unable to issue further covered bonds and ultimately notbeingable to repay principaland interest
due on the Notes.

Overcollateralisation

The Issueris obligated underthe Act to ensurethatthe value ofthe assets ofthe Cover Poolat alltimes exceeds
the value ofthe covered bonds with preferential claims against the Cover Pool (taking into account the effects of
derivative contracts) (Overcollateralisation). The Ministry of Finance is authorised to pass regulations setting a
minimum requirement. At the date of this Offering Circular, the Regulations stipulate that the Issuer must
ensure a minimum Overcollateralisation in the Cover Poolof’5 per cent. at all times.

In addition, the Issuer has contractually agreed to provide a similar minimum level of Overcollateralisation in
the CoverPool, as set out in Condition 2.2 ofthe Terms and Conditions ofthe Notes other than VPS Notes and
Condition 2(b) of the Terms and Conditions of the VPS Notes. Such level of contractually agreed
Overcollateralisation will be subject to change in accordance with any higher level imposed by applicable
Norwegian legislation fromtime to time. The Terms and Conditions ofthe Notes otherthan VPS Notes and the
Terms and Conditions ofthe VPS Notes do notrequire the Issuerto increase theovercollateralisation of the
Notes in the event that a rating agency requires an increase to maintain the applicable rating, and the Issuer
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cannotguarantee that a certain rating ofthe Notes will be maintained throughoutthe termofthe Notes. For the
avoidance ofdoubt, theIssuer does not commit to ensurethatany specific rating ofthe Notes will be upheld
untilmaturity. If a credit rating ofthe Notes changes during thetermofthe Notes, this may adversely affect the
value ofthe Notes.

Furthermore, provided thatthe Issuer complies with the Act andthe Regulations at all times, failure by it to
comply with the contractually agreed level of Overcollateralisation will not in itself prevent the Issuer from
issuing further Notes, refinancing existing Notes or acquiring new mortgageloans into the Cover Pool.In such
circumstances, Noteholders may have a claimagainst the Issuer forbreachofcontract or for other specific
relief, subjectto Englishlaw generally.

When calculating Overcollateralisation according to Norwegian legal requirements, the portion of the loans
exceeding the 80 percent. loan to value limit for Residential Mortgages and the 60 per cent. loan to value limit
for mortgages over otherreal property (Other Property Mortgages)should notbe included in the calculation.
Consequently, ifthe value ofa mortgaged property declines significantly after the mortgage loan has been
included in the Cover Pool, the Issuermay no longerbe able to count the original value ofthe relevant mortgage
loan (i.e. the value at the time of'its inclusion in the Cover Pool) towards the 5 per cent. Overcollateralisation (as
to which see further detail in the sectionheaded " Summary ofthe Norwegian Legislation Regarding Covered
Bonds”),even ifthe mortgage loan is fully performing. A breach ofthe Overcollateralisationrequirement may
lead the NFSA to take actions againstthe Issuerand may prevent thelssuerfromissuing additional Notes,
which may prevent therefinancing of outstanding Notes at maturity and possibly reduce the liquidity ofexisting
Notes.

No events of default

The Terms and Conditions ofthe Notes other than VPS Notes and the Terms and Conditions ofthe VPS Notes
do notinclude any events of default relating to the Issuer, the occurrence of which would entitle the Noteholders
to accelerate the Notes and it is envisaged that Noteholders would only be paid thescheduled interestpayments
underthe Notes as and whenthey fall due underthe Terms and Conditions ofthe Notes other than VPS Notes or
the Terms and Conditions ofthe VPS Notes, as the case may be. The absence ofany events of default from the
Terms and Conditions ofthe Notes otherthan VPS Notes and the Terms and Conditions ofthe VPS Notes may
make it less likely that the Noteholders will recoup their investment in full on the Maturity Date, or the
Extended Maturity Date, as the case may be, in the event that the Issuer experiences financial distress.

Terms and Conditions of the Notes may be changedwithout the consent of Noteholders

The Terms and Conditions ofthe Notes other than VPS Notes and the Terms and Conditions ofthe VPS Notes
contain provisions for calling meetings of Noteholders to consider matters affecting theirinterests generally.
These provisions permit defined majorities to bind all Noteholders including Noteholders who did not attend
and vote at therelevant meeting and Noteholders who voted in a manner contrary to themajority.

The Terms and Conditions ofthe Notes other than VPS Notes alsoprovidethatthe Issuerand the A gent may,
without the consent ofholders of Notes otherthan VPS Notes, agreeto any modification ofthe Notes otherthan
VPS Notes, the Coupons orthe A gency A greement which is ofa formal, minor ortechnical nature oris made to
correct a manifest or proven error orto comply with mandatory provisions ofthe law. Anysuch modification
shallbe binding on the holders of Notes other than VPS Notes, the Couponholders as described in Condition of
the Terms and Conditions ofthe Notes other than VPS Notes.

The VPS Trustee A greement (as defined below) provides that theIssuerand the VPS Trustee may agree to
amend the VPS Trustee A greementor the Terms and Conditions ofthe VPS Notes without prior approval ofthe
affected VPS Noteholders provided that:

e suchamendmentis not detrimental to the rights and benefits of the affected VPS Noteholders in any
material respect, oris made solely forthe purpose ofrectifying obvious errors and mistakes; or
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e such amendmentorwaiveris required by applicable law, court ruling ora decision by arelevant
authority.

Subject to the above conditions being met, such modifications oramendments may be effectuated without the
consentofa Noteholder, oragainst such Noteholder’s wishes.

Depending on the nature ofthe relevant modification oramendment, any such modification oramendment could
impact the market value ofthe Notes.

Change of law may have an impact on the Notes

The Terms and Conditions ofthe Notes other than VPS Notes are based on English law save for Condition 2 of
such Conditions, which is governed by Norwegian law in effect as at the date ofthis Offering Circular.

The Terms and Conditions ofthe VPS Notes are based on Englishlaw, save for Conditions 2,10, 11 and 12 of
such Conditions, which are governed by Norwegian law. No assurance canbe given as to the impact of any
possible judicial decision or change to English law, Norwegian law oradministrative practice in England or
Norway afterthe date ofthis Offering Circularand any such change could materially andadversely impact the
value ofany Notes affected by it. See also the description ofthe proposed implementationofthe EU Covered
Bond Rules in “Summary ofthe Norwegian Legislation regarding Covered Bonds” below.

Issuance of definitive notes which have a denomination that is not an integral multiple of the minimum
Specified Denomination may be illiquid and difficultto trade

In relation to any issue of Notes which have denominations consisting ofa minimum Specified Denomination
plus one or more higher integral multiples of another smaller amount, it is possible that such Notes may be
traded in amounts in excess of the minimum Specified Denomination that are not integral multiples of such
minimum Specified Denomination. In sucha case aholder who, as aresult oftradingsuchamounts, holds an
amount which is less than the minimum Specified Denomination in their account with the relevant clearing
systemat the relevant time may not receive a definitive Notein respect of such holding (should definitive Notes
be printed) and would need to purchasea principal amountofNotes such that its holdingamounts to a Specified
Denomination.

If definitive Notes are issued, holders should be aware that definitive Notes which havea denomination that is
not an integral multiple ofthe minimum Specified Denomination may be illiquid and difficult to trade.

RISK RELATING TO THE REGULATORY, POLITICAL AND ECONOMIC ENVIRONMENT OF
THE ISSUER AND THE NOTES

Regulatory changes may have an adverse impact on the Issuer and the Notes

The Issuer’s business is subject to financial services laws, regulations, administrative actions andsupervision,
all ofwhich is subject to continuous developmentand updates. Overall there is a trend ofincreasing regulatory
scrutiny of the financial service business within which the Issuer operates. Any significant regulatory
development orincreased supervision could have an adverse effect onhow theIssuer conducts its business, the
products and services it offers and the value of its assets. Further, such changes may result in increased
compliance costs and may affect the Issuer’s results of operations.

The Norwegian law governing the issuance of covered bonds has recently beenreformed by the implementation
of'the EU Covered Bond Rules (as defined below) into Norwegian law on 8 July 2022 and, as at the date ofthis
Offering Circular, there are no precedents as tohow the provisions will be interpreted by Norwegian courts or
other judicial authorities. Therefore, there is a certain legislative uncertainty with respect to how the
interpretation ofthe EU Covered Bonds Rules may affect the Notes, which could have an adverse effect on the
market value of Notes.
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Noteholders are facing an exchange rate risk

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to currency conversions ifan investor’s financial activities are denominated principally in a currency or
currency unit (the Investor’s Currency) other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation ofthe Specified Currency or
revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s
Currency may impose ormodify exchange controls. An appreciationin the value ofthe Investor’s Currency
relative to the Specified Currency would decrease (1) the Investor’s Currency-equivalent yield on the Notes, (2)
the Investor’s Currency-equivalent value ofthe principal payable on the Notes and (3) the Investor’s Currency-
equivalentmarket value ofthe Notes.

Government and monetary authorities may impose (as some have donein the past) exchange controls thatcould
adversely affect an applicable exchange rate or the ability of the Issuer to make payments in respect of the
Notes. Asaresult, investors may receive less interest or principal than expected, orno interest or principal.

The Notes may not have established, or be able to develop, a trading market

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid. Therefore, Noteholders may not be able to sell their Notes easily orat prices
that will provide themwith a yield comparable to similar investments that have a developed secondary market.
This is particularly the case for Notes thatare especially sensitive to interest rate, currency ormarket risks, are
designed for specific investment objectives or strategies or have been structured to meet the investment
requirements of limited categories of investors. These types of Notes generally would have a more limited
secondary market and more price volatility than conventional debt securities. Illiquidity may have a severely
adverseeffect onthe market value of Notes.

Other Regulatory Developments

In Europe, the U.S. and elsewhere, there is significant focus on fostering greater financial stability through
increased regulation of financial institutions and their corresponding capital and liquidity positions. This has
resulted in anumber ofregulatory initiatives which are currently at various stages of implementationand which
may have an impact on theregulatory position for certain investors in coveredbondexposures and/or on the
incentives for certain investors to hold covered bonds, and may thereby affect theliquidity of such securities.

In particular, it should be noted that the Basel Committee on Banking Supervision (BCBS) has approved a
series of significant changes to the Basel regulatory capital and liquidity framework (such changes being
referred to by the BCBS as BaselIll). Basel Il provided fora substantial strengthening ofexisting prudential
rules, including new requirements intended to reinforce capital standards (with heightened requirements for
global systemically important banks) andto establisha leverageratio “backstop” for financialinstitutions and
certain minimum liquidity standards (referred to as the Liquidity Coverage Ratio (LCR) and the Net Stable
Funding Ratio (NSFR)). BCBS member countries agreed to implement Basel Il from 1 January 2013. In
December 2017, the Basel Committee published proposed amendments to the Basel III framework (such
changes being commonly referred to as Basel IV), and the BCBS members originally agreed to implement
BaselIV from 1 January 2022, subject to transitional and phase-in arrangements for certain requirements up to
January 2027. In response tothe COVID-19 pandemic (Covid), the Basel Committee decidedto postpone the
implementation deadline by one year to 1 January 2023. On 27 October 2021, the European Commission
proposedto implement Basel IV with effect from 1 January 2025 with transitional arrangements applyingovera
further five-year period. As implementation of Basel IV requires national legislation, the final rules and the
timetable for its implementation in each jurisdiction, as well as the treatmentofcovered bonds (e.g. as LCR
eligible assets ornot), may be subject to some level of national variation. It should also be noted thatchanges to
regulatory capital requirements have been made for insurance and reinsurance undertakings through
participatingjurisdiction initiatives, such as the Solvency Il framework for Europe.
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On 17 December 2021, the Ministry of Finance published a legislative proposal on the implementation of
Directive (EU) 2019/2162 (the Covered Bond Directive) and Regulation (EU)2019/2150 implementing certain
amendments to Article 129 of Regulation (EU) 575/2013 (CRR) (collectively the EU Covered Bond Rules)
into Norwegian law. Supplementary regulations to complete the Norwegian implementation were passed on 22
June 2022, and the new legislation took effect on 8 July 2022. Implementation ofthe new EU Covered Bonds
Rules has imposed certain new requirements on the Issuer, such as an increased Overcollateralisation
requirement (from2 to 5 percent.),anew liquidity bufferrequirementof 180 days and objective requirements
for exercise of extendable maturity (aka ‘soft bullet’) rights by theIssuer.

The Notes are expected to be fully compliant with Article 129 CRR (as amended by Regulation 2019/2160), and
therefore qualify fora 10 percent. risk weighting in eligible European jurisdictions. However, the Issuer cannot
be certain as to how any of the regulatory developments described above or other regulatory changes not
currently knownto the Issuer will impact the treatment ofthe Notes for investors.

The regulation and reform of “benchmarks” may adversely affect the value of Floating Rate Notes linked
to or referencing such “benchmarks”

Interest rates and indices which are deemed to be “benchmarks” (including EURIBOR, NIBOR and STIBOR)
are the subjectofrecent national and international regulatory guidance and proposals forreform. Some ofthese
reforms are already effective whilst others are still to be implemented. These reforms may cause such
benchmarks to performdifferently thanin the past, to disappear entirely, orhaveother consequences which
cannotbe predicted. Any such consequence could havea materialadverseeffect on any Floating Rate Notes
linked to or referencing such a “benchmark”.

The EU Benchmarks Regulation applies, subject to certain transitional provisions, to the provision of
benchmarks, the contribution of input data toa benchmarkand theuse ofa benchmark within the EU. Among

otherthings, it (i) requires benchmark administrators to be authorised orregistered (or, if non-EU-based, to be

subject to an equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain uses by EU
supervised entities of benchmarks ofadministrators that are notauthorised or registered (or,ifnon-EU based,

not deemed equivalentorrecognised orendorsed).

Regulation (EU) 2016/1011 as it forms part of domestic law by virtue of the EUWA (the UK Benchmarks
Regulation) among other things, applies to the provision of benchmarks and the use ofa benchmark in the UK.
Similarly, it prohibits the use in the UK by UK supervised entities of benchmarks ofadministrators that are not
authorised by the Financial Conduct Authority (the FCA) or registered on the FCA register (or, if non-UK
based, not deemed equivalent orrecognised or endorsed).

The EU Benchmarks Regulation and/orthe UK Benchmarks Regulation, as applicable, could have a material
impact on any Floating Rate Notes linked to orreferencing a benchmark, in particular, if the methodology or
other terms of the benchmark are changed in order to comply with the requirements of the EU Benchmarks
Regulation and/orthe UK Benchmarks Regulation, as applicable. Such changes could, amongother things, have
the effect of reducing, increasing or otherwise affecting the volatility of the published rate or level of the
relevant benchmark.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
benchmarks, could increase the costs andrisks ofadministering or otherwise participating in the setting of a
benchmark and complying with any suchregulations or requirements.

Specifically, the euro risk free-rate working group forthe euro areapublisheda set of guiding principles and
high level recommendations for fallback provisions in, amongst other things, new euro denominated cash
products (including bonds) referencing EURIBOR. The guiding principles indicate, amongst otherthings, that
continuing to reference EURIBOR in relevant contracts (without robust fallback provisions) may increase the
risk to the euro area financial system. On 11 May 2021, the euro risk-free rate working group published its
recommendations on EURIBOR fallback trigger events and fallbackrates.
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Separately, in 2019, a Norwegian working group onalternative reference rates in NOK started its work with
exploring an alternative reference rate and consequences of a discontinuation of NIBOR. In 2019, it
recommended a modified NOW A as the alternative referencerate for NIBOR, which from 1 January 2020 has
been administered by the Norwegian Central Bank (Norges Bank). Subsequently, the working group published a
consultation paper on fallback provisions and termand spread adjustments between NIBOR and NOW A upona
discontinuation of NIBOR, as well as guidelines on the use of NOW A in financial contractsand as a fallback
solution. As 0f29 April 2021, the Central Bank of Norway has been publishinga NOW A compounded index
and compounded NOW A averages to further support the use of NOWA as a reference rate for financial
products.

Such reforms may have (without limitation) the following effects on certain benchmarks (including EURIBOR,

NIBOR and STIBOR): (i) discouraging market participants from continuing to administer or contribute to a
benchmark; (ii) triggering changes in the rules or methodologies used in the benchmark and/or (iii) leading to

the disappearance ofthe benchmark. Any ofthe above changes orany other consequential changes as aresult of
international or national reforms orotherinitiatives or investigations, could have a material adverse effecton the
value ofand return on any Notes linked to, referencing, or otherwise dependent (in whole or in part) upon, a

benchmark.

Investors shouldbe aware thatthe Terms and Conditions ofthe Notes other than VPS Notes andthe Terms and
Condition ofthe VPS Notes, as thecase may be, provide for certain fallback arrangementsin the event that 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 such Original Reference Rate.

If the circumstances described in the preceding paragraph occur and Reference Rate Replacement is specified in
the applicable Final Terms as being applicable as the mannerin which the rate ofinterestis to be determined
(any such Notes, Relevant Notes), such fallback arrangements will include the possibility that:

(a) the relevant rate of interest (or, as applicable, component thereof) could be setor,as the case
may be, determined by referenceto a successorreferencerate oran alternative reference rate
(as applicable) determined by an Independent Adviser or, if the Issueris unable to appoint an
Independent Adviser or the Independent Adviser appointed by the Issuer fails to make such
determination, the Issuer; and

(b) such successor reference rate or alternative reference rate (as applicable) may be adjusted (if
required) by the relevant Independent Adviser or the Issuer (as applicable) in orderto reduce
or eliminate, to the extent reasonably practicable in the circumstances, any economic prejudice
or benefit (as applicable) to investors arising out of the replacement of the relevant
benchmark,

in any suchcase, acting in good faith and in a commercially reasonable manneras described more fully in the
Terms and Conditions ofthe Relevant Notes.

In addition, the relevant Independent Adviser or the Issuer (as applicable) may also determine (acting in good
faith and in a commercially reasonable manner) that other amendments to the Terms and Conditions of the
Relevant Notes are necessary in order to follow market practice in relation to the relevantsuccessor reference
rate or alternative reference rate (as applicable) and to ensure the proper operationof the relevant successor
reference rate oralternative referencerate (as applicable).

No consent ofthe Noteholders or Couponholders shall be required in connection with effecting any relevant
successorreference rate or alternative referencerate (as applicable) orany otherrelated adjustments and/or
amendments described above.

In certain circumstances, the ultimate fallback ofinterest for a particular Interest Period may result in the rate o f
interest forthe lastpreceding Interest Period beingused. This may result in the effectiveapplication of a fixed
rate for Floating Rate Notes (including Notes where the Extended Maturity Interest Provisions are Floating
Rate)based onthe rate whichwas lastobserved onthe Relevant Screen Page. In addition, due to the uncertainty
concerning the availability ofsuccessor reference rates and alternative reference rates and the involvement ofan
Independent Adviser, the relevant fallback provisions may not operate as intended at the relevant time.
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Any such consequences couldhave a material adverseeffect onthe value ofand return onany such Relevant
Notes. Moreover, any ofthe above matters orany othersignificantchange to the setting or existence of any
relevant rate could affect the ability of the Issuer to meet its obligations under the Floating Rate Notes
(including Notes where the Extended Maturity Interest Provisions are Floating Rate) orcould have a material
adverseeffect onthe value or liquidity of, and theamount payable under, the Floating Rate Notes (including
Notes where the Extended Maturity Interest Provisions are Floating Rate). Investors should note that, in the case
of Relevant Notes, the relevant Independent A dviser or the Issuer (as applicable) will have discretion to adjust
the relevant successor referencerate or alternative referencerate (as applicable) in the circumstances described
above. Any such adjustment could haveunexpected commercial consequences and there can be no assurance
that, due to theparticular circumstances of each Noteholder, any such adjustment willbe favourable to each
Noteholder.
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Documents Incorporated by Reference

The following documents, which have previously been filed with the Central Bank of Ireland and Euronext
Dublin, shallbe incorporated in, and formpart of, this Offering Circular:

(@)

(b)

(©)

(d)

()

()

()

(h)

)

©)

the audited financial statements ofthe Issuer for the financial yearended 31 December2021 together
with the independent auditors’ report thereon (which can be viewed online at
https://rapporter.sbm.no////upload_images/AD029B4C58994577BDS50492CS55C73A 29.pdf);

the audited financial statements of the Issuer for the financial yearended 31 December2022 together
with the independent auditors’ report thereon (which can be viewed online at

https://www.sbm.no/investor-relations/more-boligkreditt-as/more-boligkreditt---financial-reports/);

the sections “Terms and Conditions ofthe Notes otherthan VPS Notes” (pages 29-44inclusive) and
“Terms and Conditions of the VPS Notes” (pages 45-59 inclusive) set out in the Offering Circular
relating to the Programme dated 26 March 2013 (which can be viewed online at
https://www.ise.ie/debt documents/Offering Circular - More Boligkreditt AS -
_26_March_201_55632b0c-46aa-4dal-aba4-cd83d4735688.PDF);

the sections “Terms and Conditions ofthe Notes otherthan VPS Notes” (pages 30-45inclusive) and
“Terms and Conditions of the VPS Notes” (pages 46-60 inclusive) set out in the Offering Circular
relating to the Programme dated 6 March 2014 (which can be viewed online at
https://www.ise.ie/debt_documents/FINAL - MBK OC 2014 d8ba9210-cadc-4bb9-9d57-
35ec03e855b.PDF);

the sections “Terms and Conditions ofthe Notes otherthan VPS Notes” (pages 29-44inclusive) and
“Terms and Conditions of the VPS Notes” (pages 45-60 inclusive) set out in the Offering Circular
relating to the Programme dated 10 March 2016 (which can be viewed online at
https://www.ise.ie/debt_documents/Prospectus_- 2016_7a9c1d1c-7¢29-4290-981-
1dccd103a470.PDF);

the sections “Terms and Conditions ofthe Notes otherthan VPS Notes” (pages 31-46inclusive) and
“Terms and Conditions of the VPS Notes” (pages 47-62 inclusive) set out in the Offering Circular
relating to the Programme dated 16 March 2017 (which can be viewed online at
https://www.ise.ie/debt_documents/More Boligkreditt Offering_Circular 2017 - Final 8al5de84-
15a8-48¢9-b2df-d63e57af2865.PDF); the sections “Terms and Conditions ofthe Notes otherthan VP S
Notes” (pages 31-46inclusive) and “Terms and Conditions ofthe VPS Notes” (pages 47-62 inclusive)
set out in the Offering Circularrelating to the Programme dated 7 March 2018 (which can be viewed
online at https://www.ise.ie/debt _documents/Final Offering_Circular - MBK 2018 78c0588a-fa54-
4489-bfa0-5994f0b5tb32.PDF);

the sections “Terms and Conditions ofthe Notes otherthan VPS Notes” (pages 32-50inclusive) and
“Terms and Conditions of the VPS Notes” (pages 51-69 inclusive) set out in the Offering Circular
relating to the Programme dated 4 March 2019 (which can be viewed online at
https://www.ise.ie/debt documents/Base%20Prospectus 26829596-4dc3-4783-a453-

90eeb 11f7434.PDF);

the sections “Terms and Conditions ofthe Notes otherthan VPS Notes” (pages 35-53inclusive) and
“Terms and Conditions of the VPS Notes” (pages 54-72 inclusive) set out in the Offering Circular
relating to the Programme dated 3 March 2020 (which can be viewed online at
https://www.ise.ie/debt_documents/Base%20Prospectus_1108abe7-780c-4beS-9686-
a700be13c923.pdf); and

the sections “Terms and Conditions ofthe Notes otherthan VPS Notes” (pages 39-58 inclusive) and
“Terms and Conditions of the VPS Notes” (pages 59-78 inclusive) set out in the Offering Circular
relating to the Programme dated 26 February 2021 (which can be viewed online at https://ise-prodnr-

eu-west-1-data-integration.s3-eu-west-1.amazonaws.convlegacy/BasetProspectus _cb7e83¢5-2e¢86-

4752-bc9e-5676d3db 1827.pdf); and

the sections “Terms and Conditions ofthe Notes otherthan VPS Notes” (pages41-60inclusive) and
“Terms and Conditions of the VPS Notes” (pages 61-80 inclusive) set out in the Offering Circular
relating to the Programme dated 22 February 2022 (the 2022 Offering Circular), in each case, as
supplemented by the Supplementto the 2022 Offering Circular dated 14 October2022 (the October
2022 Supplement) (which can (i) in the case of the 2022 Offering Circular, be viewed online at
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https://www.ise.ie/debt_documents/Offering_Circular_-_More_Boligkreditt_AS_-_26_March_201_55632b0c-46aa-4da1-aba4-cd83d4735688.PDF
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https://www.ise.ie/debt_documents/Prospectus_-_2016_7a9c1d1c-7c29-4290-9f81-1dccd103a470.PDF
https://www.ise.ie/debt_documents/More_Boligkreditt_Offering_Circular_2017_-_Final_8a15de84-15a8-48c9-b2df-d63e57af2865.PDF
https://www.ise.ie/debt_documents/More_Boligkreditt_Offering_Circular_2017_-_Final_8a15de84-15a8-48c9-b2df-d63e57af2865.PDF
https://www.ise.ie/debt_documents/Final_Offering_Circular_-_MBK_2018_78c0588a-fa54-4489-bfa0-5994f0b5fb32.PDF
https://www.ise.ie/debt_documents/Final_Offering_Circular_-_MBK_2018_78c0588a-fa54-4489-bfa0-5994f0b5fb32.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_268a9596-4dc3-4783-a453-90eeb11f7434.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_268a9596-4dc3-4783-a453-90eeb11f7434.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_1108abe7-780c-4be5-9686-a700be13c923.pdf
https://www.ise.ie/debt_documents/Base%20Prospectus_1108abe7-780c-4be5-9686-a700be13c923.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_cb7e83c5-2e86-4752-bc9e-5676d3db1827.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_cb7e83c5-2e86-4752-bc9e-5676d3db1827.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_cb7e83c5-2e86-4752-bc9e-5676d3db1827.pdf

Documents Incorporated by Reference

https://www.sbm.no/download?objectPath=/upload images/821446C814CA43408A201A AATD12455
l.pdf and (i) in the case of the October 2022 Supplement, be viewed online at
https://www.sbm.no/download?objectPath=/upload images/ADIDB6C6D42A45ESBO6ESES11DEF98

78.pdf).

Following the publication ofthis Offering Circulara supplement may be prepared by the Issuerand approved by
the Central Bank of Ireland in accordance with Article 23 ofthe Prospectus Regulation. Statements contained in
any suchsupplement (or contained in any document incorporated by reference therein) shall, to the extent
applicable (whether expressly, by implication or otherwise), be deemed to modify or supersede statements
contained in this Offering Circular or in a document which is incorporated by reference in this Offering
Circular. Any statement so modified or superseded shallnot, except as somodified or superseded, constitute a
part ofthis Offering Circular.

Any documents themselves incorporated by reference in the documents incorporated by reference in this
Offering Circular shallnot formpart of this Offering Circular.

Any non-incorporated parts of a document referred to herein are either not relevant for an investor or are
otherwise covered elsewherein this Offering Circular.

The Issuerwill, in the event ofany significantnew factor, material mistake or material inaccuracy relating to
information included in this Offering Circular which is capable of affecting the assessment of any Notes,
prepare a supplement to this Offering Circular or publish a new Offering Circular foruse in connection with any
subsequent issue of Notes.
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Form of the Notes

The Notes ofeach Series will be in either bearer form, with or without interest coupons and/ortalons attached
or, in the case of VPS Notes, uncertificated book entry form.

NOTES (OTHER THAN VPS NOTES)

Each Tranche of Notes other than VPS Notes willbe in bearer form and will initially be issuedin the formofa
temporary global note (a Temporary Global Note) or, if so specified in the applicable Final Terms, a
permanent globalnote (a Permanent Global Note) which, in either case, will:

(1) if the Global Notes are intended to be issued in new global note (NGN) form, as stated in the
applicable Final Terms, be delivered on orpriorto the originalissue date ofthe Tranche to a common
safekeeper (the Common Safekeeper) for Furoclear Bank SA/NV (Euroclear) and Clearstream
Banking SA (Clearstream, Luxembourg); and

(i) if the Global Notes are not intended to be issued in NGN Form, be delivered on or priorto the original
issue date of the Tranche to a common depositary (the Common Depositary) for Euroclear and
Clearstream, Luxembourg or any otheragreed clearing system.

Where the Global Notes issued in respect ofany Tranche are in NGN form, the applicable Final Terms will als o
indicate whether ornot such Global Notes are intended to be held in a manner which would allow Eurosystem
eligibility. Any indication thatthe Global Notes are to be so held does notnecessarily mean thatthe Notes ofthe
relevant Tranche will be recognised as eligible collateral for Eurosystemmonetary policy and intra-day credit
operations by the Eurosystemeitheruponissueorat any times duringtheir life as such recognition depends
upon satisfaction of the Eurosystem eligibility criteria. The Common Safekeeper for NGNs will either be
Euroclear or Clearstream, Luxembourg oranother entity approved by Euroclear and Clearstream, Luxembourg,
as indicated in the applicable Final Terms.

Whilst any Note is represented by a Temporary Global Note, payments of principal, interest (if any) and any
otheramountpayable in respect ofthe Notes dueprior to the Exchange Date (as definedbelow) will be made
(against presentation of the Temporary Global Note if the Temporary Global Note is not intended to be issued in
NGN form) only to the extent that certification (in a form to be provided) to theeffect that the beneficial owners
of interests in such Note are not U.S. persons or persons who have purchased forresale to any U.S. person, as
required by U.S. Treasury regulations, has been received by Euroclear and/or Clearstream, Luxembourg and
Euroclear and/or Clearstream, Luxembourg, as applicable, has given a like certification (based on the
certifications it has received) to the A gent.

On and afterthe date (the Exchange Date) which is 40 days aftera Temporary Global Note is issued, interests
in such Temporary Global Note will be exchangeable (free of charge) upon a request as described therein either
for (a) interests in a Permanent Global Note ofthe same Series or (b) definitive Notes ofthe same Series with,
where applicable, interest coupons and talons attached (as indicated in the applicable Final Terms), in each case
against certification of beneficial ownership as described above unless such certification has already been given.
The holder ofa Temporary Global Note will not be entitled to collect any payment ofinterest, principal or other
amount due onorafterthe Exchange Dateunless, upon duecertification, exchangeofthe Temporary Global
Note foran interest in a Permanent Global Note or for definitive Notes is improperly withheld orrefused.

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

The applicable Final Terms will specify that a Permanent Global Note will be exchangeable (free of charge), in
whole but not in part, for definitive Notes with, where applicable, interest coupons and talons attached upon
either (a) not less than 60 days’ written notice from Euroclear and/or Clearstream, Luxembourg (acting on the
instructions ofany holder ofan interest in such Permanent Global Note) to the A gent as described therein or (b)
only uponthe occurrence ofan Exchange Event. Forthese purposes, Exchange Event means that (i) the Issuer
has been notified that both Euroclear and Clearstream, Luxembourg have been closed for business for a
continuous period of 14 days (other than by reason ofholiday, statutory orotherwise) or have announced an
intention permanently to ceasebusiness or have in fact done soandno successor clearing systemis available or
(i1) the Issuerhas orwill become subjectto adversetaxconsequences whichwould not be suffered were the
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Form of the Notes

Notes represented by the Permanent Global Note in definitive form. The Issuerwill promptly give notice to

Noteholders in accordance with Condition 11 ofthe Terms and Conditions ofthe Notes otherthan VPS Notes

and Condition 9 ofthe Terms and Conditions ofthe VPS Notes ifan Exchange Event occurs. In the event ofthe
occurrence ofan Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions ofany
holderofan interestin such Permanent Global Note) may give notice tothe A gent requesting exchange and, in

the event ofthe occurrence ofan Exchange Event as described in (ii) above, the Issuermay also givenotice to

the Agent requesting exchange. Anysuch exchange shalloccurnot laterthan 45 days afterthe date ofreceiptof
the first relevant notice by the A gent.

The exchange uponnotice orthe exchange at any time upon an Exchange Eventshould not be expressed to be
applicable ifthe Notes are issued in denominations comprising a minimum Specified Denomination (such as
€100,000 (or its equivalent in another currency)) plus one ormore higher integralmultiples ofanother smaller
amount (such as €1,000 (or its equivalent in another currency)). Furthermore, such Specified Denomination
construction is not permitted in relation to any issue of Notes which is to be represented on issue by a
Temporary Global Note exchangeable for definitive Notes.

The following legend will appear on all Notes (other than Temporary Global Notes) and interest coupons
relating to such Notes where TEFRA D is specified in the applicable Final Terms:

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

Notes which are represented by a Global Note will only be transferable in accordance with the rules and
procedures forthe time being of Euroclear or Clearstream, Luxembourg, as the case may be.

Where any Note is stillrepresented by a Global Note and the Global Note (orany part thereof) has become due
and repayable in accordance with the Terms and Conditions of such Notes and paymentin full of the amount
due has not been made in accordance with the provisions ofthe Global Note thenthe Global Note will become
void at 8.00 p.m. (London time) on such day. At the same time, holders of interests in such Global Note
credited to theiraccounts with Euroclear and/or Clearstream, Luxembourg, as the case may be, will become
entitled to proceed directly against the Issuer on thebasis of statements of account provided by Euroclear and/or
Clearstream, Luxembourg on and subject to the terms ofa deed of covenant (the Deed of Covenant) dated 26
February 2021 and executed by the Issuer.

Pursuant to the A gency A greement (as defined in “7erms and Conditions ofthe Notes other than VPS Notes”),
the Agent shallarrangethat, where a further Tranche of Notes is issued whichis intended to forma single Series
with an existing Tranche of Notes at a point after the Issue Date ofthe further Tranche, the Notes of such further
Tranche shall be assigned a common code and ISIN which are different from the common code and ISIN
assignedto Notes ofany other Tranche ofthe same Series untilsuch time as the Tranches are consolidated and
forma single Series, which shallnot be prior to the expiry ofthe distribution complianceperiod (as defined in
Regulation Sunderthe Securities Act) applicable to the Notes of such Tranche.

VPS NOTES

Each Tranche of VPS Notes will be issued in uncertificated and dematerialised book entry form. Legal title to
the VPS Notes will be evidenced by book entries in the records of Euronext VPS. On the issue of such VPS
Notes, the Issuer will send a letter to the VPS Trustee, with copies sent to the VPS Agent (the VPS Letter),
which letter will set out the terms ofthe relevant issue of VPS Notes in the formof'the Final Terms attached
thereto. On delivery ofa copyofsuch VPS Letterincluding the applicable Final Terms to Euronext VPS and
notification to Euronext VPS of the subscribers and their VPS account details by the relevant Dealer, the
account operator actingon behalfofthe Issuer will credit each subscribingaccountholder with Euronext VPS
with a nominalamount of VPS Notes equal to the nominal amount thereof for which it has subscribed and paid.

Settlement of'sale and purchase transactions in respect of VPS Notes in Euronext VPS will take place two Oslo
businessdays afterthe date ofthe relevanttransaction. Transfers ofinterests in therelevant VPS Notes will
only take place in accordance with the rules and procedures for the time being of Euronext VPS.

VPS Notes may not be exchanged for bearer Notes and vice versa.

GENERAL

Any referenceherein to Euroclear and/or Clearstream, Luxembourg and/or Euronext VPS shall, whenever the
context so permits, be deemed to include a reference to any additional or alternative clearing systemspecified in
the applicable Final Terms.
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Form of the Notes

The Issuermay agree with any Dealerthat Notes may be issued in a formnot contemplatedby the Terms and
Conditions ofthe Notes, in which event a supplementto the Offering Circular or a new Offering Circular will be
made available which will describethe effectofthe agreement reached in relation to such Notes.

33



Applicable Final Terms

[MIFID II product governance / Professional investors and eligible counterparties (ECPs) only target
market— Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respect ofthe Notes has led to the conclusionthat: (i) the target market forthe Notes is eligible
counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended) (MiFID II);
and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. [Consider anynegative target market]. Any personsubsequently offering, selling or recommending
the Notes (a distributor) should take into consideration the manufacturer|[’s/s’] target market assessment;
however, a distributor subject to MiFID Il is responsible forundertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufacturer|’s/s’] target market assessment) and
determining appropriate distribution channels.]

[UK MiFIR product governance / Professional investors and eligible counterparties only (ECPs) target
market— Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respect ofthe Notes has led to the conclusionthat: (i) the target market for the Notes is only
eligible counterparties, as defined in the FCA Handbook Conductof Business Sourcebo ok, and professional
clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue ofthe European
Union (Withdrawal) Act 2018 (UK MiFIR); and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. [Consider any negative target market]. Any person
subsequently offering, selling orrecommending the Notes (a dis tributor) should take into consideration the
manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules)is responsible
for undertaking its own target market assessmentin respect ofthe Notes (by either adopting or refining the
manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels.]

[MIFID II product governance / Retail investors, professional investors and eligible counterparties
(ECPs) target market— Solely for the purposes of [the/each] manufacturer’s product approval process, the
target market assessment in respectofthe Notes has led to the conclusion that: (i) the target market for the Notes
is eligible counterparties, professional clients and retail clients, eachas definedin Directive 2014/65/EU (as
amended) (MiFID II); EITHER [and (ii) all channels for distribution ofthe Notes are appropriate[, including
investment advice, portfolio management, non-advised sales and pure execution services]] OR [(ii) all channels
for distribution to eligible counterparties and professional clients are appropriate; and (iii) the following
channels for distribution of the Notes to retail clients are appropriate — investment advice[,/and] portfolio
management[,/ and][non-advised sales][and pure execution services][, subject to the distributor’s suitability and
appropriateness obligations under MiFID 11, as applicable]]. [Consider any negative target market]. Any person
subsequently offering, selling orrecommending the Notes (a dis tributor) should take into consideration the
manufacturer[’s/s’] target market assessment; however, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels[, subject to the
distributor’s suitability and appropriateness obligations under MiFID 11, as applicable].]

[UK MiFIR product governance / Retail investors, professional investors and eligible counterparties
target market— Solely for the purposes of [the/each] manufacturer’s product approval process, the target
market assessment in respect ofthe Notes has led to the conclusion that: (i) the target market for the Notes is
retail clients, as defined in point(8) of Article 2 of Regulation (EU) 2017/565 as it forms part ofdomestic law
by virtue ofthe European Union (Withdrawal) Act 2018 (EUWA), and eligible counterparties, as definedin the
FCA Handbook ConductofBusiness Sourcebook (COBS), and professional clients, as defined in Regulation
(EU) No 600/2014 as it forms part of domestic law by virtue of the EUW A (UK MiFIR); EITHER [and (ii) all
channels fordistribution ofthe Notes are appropriate, including investmentadvice, portfolio management, non-
advisedsales and pure executionservices] OR [(ii) all channels fordistributionto eligible counterparties and
professional clients are appropriate; and (iii) the following channels for distribution ofthe Notes toretail clients
are appropriate— investment advice[,/and] portfolio management|[,/ and][non-advised sales][and pure execution
services][, subjectto the distributor’s (as defined below) suitability andappropriateness obligations under
COBS, as applicable]]. [Consider any negative targetmarket]. Any personsubsequently offering, selling or
recommending the Notes (a dis tributor) should take into consideration the manufacturer[’s/s’] target market
assessment; however, a distributor subject to FCA Handbook Product Intervention and Product Governance
Sourcebook (the UK MiFIR Product Governance Rules)is responsible forundertakingits own targetmarket
assessment in respect of the Notes (by either adopting or refining the manufacturer[’s/s’] target market
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Applicable Final Terms

assessment) and determining appropriate distribution channels[, subject to the distributor’s suitability and
appropriateness obligations under COBS, as applicable].]

[PROHIBITION OF SALES TO EFA RETAIL INVESTORS — The Notes are not intended to be offered,
sold or otherwisemade available toand should notbe offered, sold or otherwise made available to any retail
investor in the European Economic Area (EEA). For thesepurposes, a retail investor means a person who is one
(or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the
meaning of Directive (EU) 2016/97 where that customer would notqualify as a professional client as defined in
point (10) of Article 4(1) of MiFIDII; or (iii) not a qualified investor as defined in the Prospectus Regulation (as
defined below). Consequently, no key information document required by Regulation (EU) No. 1286/2014 (as
amended) (the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the Notes orotherwise making
themavailable to any retail investor in the EEA may be unlawfulunderthe PRIIPs Regulation.][/nclude unless
the Final Terms specifies “Prohibition of Sales to EEA Retail Investors” as “Not Applicable ]

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered,
sold orotherwisemade available toand should notbe offered, sold or otherwise made available to any retail
investorin the United Kingdom (UK). For these purposes, a retail investor means a person whois one (ormore)
of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No. 2017/565 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA); (ii) a customer within the
meaning ofthe provisions ofthe Financial Services and Markets Act 2000 (FSMA) and any rules orregulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No. 600/2014 as it forms part of
domestic law by virtue ofthe EUW A; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU)
2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently, no key information
documentrequired by Regulation (EU) No. 1286/2014 as it forms part ofdomestic law by virtue ofthe EUW A
(the UK PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail
investors in the UK has been prepared and therefore offering orselling theNotes or otherwise making them
available to any retailinvestor in the UK may be unlawfulunder the UK PRIIPs Regulation.|[/nclude unless the
Final Terms specified “Prohibition of Sales to UK Retail Investors” as “Not Applicable ]

[Date]
More Boligkreditt AS
Legal Entity Identifier (LEI): 5967007LIEEXZX4U7426

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the €4,000,000,000
Euro Medium Term Covered Note Programme

PART A — CONTRACTUAL TERMS

[Terms used herein shallbe deemed to be defined as such for the purposes ofthe [Terms and Conditions of the
Notes otherthan VPS Notes | [the Terms and Conditions ofthe VPS Notes]setforth inthe Offering Circular
dated 22 February 2023 [and the supplement[s] to it dated [date] [and [date]] which [together] constitute[s] a
base prospectus for the purposes of Regulation (EU) 2017/1129 (the Prospectus Regulation) (the Offering
Circular). This document constitutes the Final Terms ofthe Notes described herein for the purposes of the
Prospectus Regulation and must be read in conjunction with the Offering Circular in order to obtain all the
relevant information. The Offering Circularhas beenpublished onthe website ofthe Irish Stock Exchange plc
trading as Furonext Dublin (Furonext Dublin) at https://www.euronext.com/en/markets/dublin. The Final
Terms are  available for viewing at the  website of FEuronext Dublin at
https://www.euronext.com/en/markets/dublin.]

[Terms used herein shallbe deemed to be defined as such forthe purposes ofthe [Terms and Conditions of the
Notes otherthan VPS Notes][the Terms and Conditions ofthe VPS Notes ] (the Conditions ) set forth in the
Offering Circular dated [original date] [,as supplemented by the Supplement to it dated 14 October 2022,]
which[, in each case,] are incorporated by reference in the Offering Circular dated [current date]. This
document constitutes the Final Terms of the Notes described herein for the purposes of Regulation (EU)
2017/1129 (the Prospectus Regulation) and must be read in conjunction with the Offering Circular dated
[current date] [and the supplement[s] to it dated [date] [and [date]] which [together] constitute[s] a base
prospectus forthe purposes ofthe Prospectus Regulation (the Offering Circular),including the Conditions
incorporated by reference in the Offering Circular, in orderto obtain all the relevant information. The Offering
Circular has been published on websiteofthe Irish Stock Exchange plc trading as Euronext Dublin (Euronext
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Dublin) at https://www.euronext.com/en/markets/dublin. The Final Terms are available for viewing at the
website of Euronext Dublin at https://www.euronext.com/en/markets/dublin. ]

10.

11.

12.

13.

14.

Issuer:
(a) Series Number:
(b) Tranche Number:

(©) Date on which the Notes will be
consolidated and forma single Series:

Specified Currency or Currencies:
Aggregate Nominal Amount:

(a) Series:

(b) Tranche:

Issue Price:

(a) Specified Denominations:

(b) Calculation Amount
(Applicable to Notes in definitive form.)

(a) Issue Date:
(b) Interest Commencement Date:
Maturity Date:

(a) Statutory Extended Final Maturity:
(b) Statutory Extended Final Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis:

Put/Call Options:

[Date [Board] approval for issuance of Notes
obtained:

More Boligkreditt AS

[]
[]

The Notes willbe consolidated and formasingle
Series with [ ] on [the [ssue Date/exchange ofthe
Temporary Global Note for interests in the
Permanent Global Note, as referred to in
paragraph 21 below, which is expected to occur
on orabout [ ]][Not Applicable]

[]

]

]

[
[
[ ] per cent. of the Aggregate Nominal Amount
[plus accruedinterest from[ ]]

[

[

]
]

]
[Issue Date][Not Applicable]
]

/Interest Payment Date falling in ornearest to

1
Applicable]/[Not Applicable]

[[Fixed Rate — specify date/Floating Rate —
Interest Payment Date falling in or nearest to
[specify monthandyear]; in each case falling 12
months after the Maturity Date]]/[Not
Applicable]

[[ ] percent. Fixed Rate]

[[[ ] month [[Sterling/Euro/Swiss Franc]
EURIBOR/NIBOR/STIBOR] +/-[ ] percent.
Floating Rate] [Zero Coupon]
(seeparagraph 15/16/17 below)

[
[
[
[
[

Subject to any purchaseand cancellation orearly
redemption, the Notes will be redeemed on the
Maturity Date at 100 per cent. of their nominal
amount.

[Not Applicable/cross refer to paragraph 10
above orparagraphs 15and 16 below]

[Investor Put]

[IssuerCall]

[(see paragraph 18/19below)]
[

] [and [ ], respectively]]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

36


https://www.euronext.com/en/markets/dublin
https://www.euronext.com/en/markets/dublin

Applicable Final Terms

15.

16.

17.

Fixed Rate Note Provisions

(a) Rate(s) of Interest:

(b) Interest Payment Date(s):

(©) Fixed Coupon Amount(s):

(d) Broken Amount(s):

(e) Day Count Fraction:

3] Determination Date(s):

Floating Rate Note Provisions

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

(b) Business Day Convention:

(c) Additional Business Centre(s ):

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

(e) Reference Rate:

3] Interest Determination Date(s):
(2) Relevant Screen Page:

(h) Reference Rate Replacement:

@) Linear Interpolation:

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

(m) Day Count Fraction:

Zero CouponNote Provisions
(a) Accrual Yield:

(b) Reference Price:
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[Applicable/Not Applicable]

[ ]percent.perannumpayable in arrear on each
Interest Payment Date

[ ] in each year up to (and including) the
Maturity Date

[ ] perCalculation Amount

[[ ] per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [ ]][Not
Applicable]

[30/360] [Actual/Actual ICMA)]
(I ]in each year][Not Applicable]

[Applicable/Not Applicable]
[]

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

[]

[[]1 shall be
Applicable]

the Calculation Agent][Not

[ ]month [EURIBOR/NIBOR/STIBOR]
[]

[]
[Applicable/Not Applicable]

[Not Applicable/Applicable — the Rate of Interest
for the [long/short] [first/last] Interest Period shall
be calculated using Linear Interpolation (sp ecify
for each shortor long interestperiod)|

[+/-][ ] percent. perannum
[ ] percent. perannum
[ ] percent. perannum

[Actual/Actual (ISDA)][Actual/Actual]
Actual/365 (Fixed)
Actual/365 (Sterling)
Actual/360
[30/360][360/360][Bond Basis]
30E/360][Eurobond Basis ]
30E/360 (ISDA)]

[
[
[Applicable/Not Applicable]
[
[

percent. perannum

]
]
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(©) Day Count Fraction in relation to Early
Redemption Amounts:

PROVISIONS RELATING TO REDEMPTION

[30/360]
[Actual/360]
[Actual/365]

[Applicable/Not Applicable]
[]

[ ] perCalculation Amount

[]
[]

Minimum period: [ ] days

Maximum period: [ ] days
[Applicable/Not Applicable]
[

[ ] per Calculation Amount

Minimum period: [
Maximum period: [

] days
]days

[ ] per Calculation Amount

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable
for Definitive Notes [on 60 days’ notice given at
any time/only uponan Exchange Event]]

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

[Permanent Global Note exchangeable for
Definitive Notes [on 60 days’ noticegivenatany
time/only uponan Exchange Event]]

[VPS Notes issued in uncertificated book entry
form]

[Yes] [No]
[Not Applicable][ ]

18. IssuerCall:
(a) Optional Redemption Date(s):
(b) Optional Redemption Amount:
(©) If redeemable in part:
@) Minimum Redemption Amount:
(i) Maximum Redemption
Amount:
(d) Notice periods:
19. Investor Put:
(a) Optional Redemption Date(s):
(b) Optional Redemption Amount:
(©) Notice periods:
20. Final Redemption Amount:
GENERAL PROVISIONS APPLICABLE TO THE NOTES
21. Form of Notes:
(a) Form:
(b) New Global Note:
22. Additional Financial Centre(s):
23. Talons for future Coupons to be attached to

Definitive Notes:

THIRD PARTY INFORMATION

[l

] has been extracted from|[
and that,sofaras it is aware and is able to ascertain frominformation published by [
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[Yes, as the Notes have more than 27 coupon
payments, Talons may be required if, on
exchange into definitive form, more than 27
couponpayments are stillto be made/No]

]. The Issuer confirms that such information has been accurately reproduced

], no facts have been
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omitted which would render the reproduced information inaccurate or misleading.] [Not Applicable]
Signed on behalfof Mare Boligkreditt AS:

By e
Duly authorised
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1.

2.

PART B — OTHER INFORMATION

LISTING
@) Listing and Admissionto trading;

(i) Estimate of total expenses related to

admission to trading:

RATINGS
Ratings:

[Applicationhas been made by the Issuer (or on
its behalf) for the Notes to be [admitted to trading
on the Euronext Dublin Regulated Market and
listed on the Official List of Euronext Dublin] /
[admitted to trading on the Oslo Stock Exchange's
regulated market for the purposes of MiFID II]
with effect from[ ].]

[Applicationis expected to be made by thelssuer
(or on its behalf) forthe Notes to be admitted to
trading on the [Euronext Dublin Regulated
Market and listed onthe Official List of Euronext
Dublin)] / [Oslo Stock Exchange's regulated
market for the purposes of MiFID II] with effect
from[ ].]

[]

[The Notes to be issued [[have been]/[are
expected to be]] rated])/[The following ratings
reflect ratings assigned to Notes of this type
issuedunder the Programme generally]:

[1by[]:

[Each of] [defined term(s)]is established in the
European Union and is registered under
Regulation (EC) No. 1060/2009 (as amended).]

[Need to include a brief explanation of the
meaningofthe ratings ifthis has been previously
published by the rating provider.]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save forany fees payable to the [Managers/Dealers], so faras the Issueris aware, no personinvolved
in the issue of the Notes has an interest material to the offer. The [Managers/Dealers] and their
affiliates have engaged, and may in the future engage, in investment banking and/or commercial
banking transactions with, and may perform other services for, the Issuer and its affiliates in the

ordinary courseofbusiness]

REASONS FOR THE OFFER AND ESTIMATED NET PROCEEDS

@) Reasons forthe offer:

(ii) Estimate net proceeds:
YIELD

Indication ofyield:
OPERATIONAL INFORMATION
@) ISIN:

(i1) Common Code:

(iii) CFL
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[General Business Purposes /Green Bonds/Give
details]

[]

[[See/[[include code],as updated,as set out on] the
website of the Association of National Numbering
Agencies (ANNA)oralternatively sourced from the
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(iv)

V)

(vi)

(vii)

FISN:

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

Names and addresses ofadditional
Paying A gent(s) (if any):

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

7. TEFRA RULES

Whether TEFRA D or TEFRA C rules
applicable or TEFRA rules not applicable:

8. PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS

Prohibition ofsales to EEA Retail Investors:

Prohibition of' sales to UK Retail Investors:
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responsible National Numbering A gency thatassigned
the ISIN/Not Applicable/Not Available]

[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA)oralternatively sourced from the
responsible National Numbering A gency thatassigned
the ISIN/Not Applicable/Not Available]

[Not Applicable/givename(s) and number(s)]
[Euronext VPS, the Norwegian Central Securities
Depository

Organisation number [985140421]

The Issuershallbe entitled to obtain information from
the registermaintained by Euronext VPS for the
purposes of performing its obligations under the VPS
Notes]

[ I[Not Applicable]

[Yes. Note that the designation"yes" simply means
that the Notes are intended uponissueto be deposited
with one of the ICSDs as common safekeeper and
does not necessarily mean that the Notes will be
recognised as eligible collateral for Eurosystem
monetary policy and intra day credit operations by the
Eurosystem either upon issue or at any or all times
during theirlife. Such recognitionwill depend upon
the ECB being satisfied that Eurosystem eligibility
criteria have beenmet.]/

[No. Whilst the designationis 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 themthe Notes may
then be deposited with one ofthe I[CSDs as common
safekeeper. Note that this doesnotnecessarily mean
that the Notes will then be recognised as eligible
collateral for Eurosystem monetary policy and intra
day credit operations by the Eurosystem at any time
during theirlife. Such recognitionwill depend upon
the ECB being satisfied that Eurosystem eligibility
criteria have beenmet.]

[TEFRA D/TEFRA C/TEFRA notapplicable]

[Applicable/Not Applicable]

(If the Notes clearly do not constitute "packaged"
products or the Notes do constitute "packaged”
products and a key information document will be
prepared in the EEA, "Not Applicable" should be
specified. If the Notes may constitute "packaged"
products and no key information document will be
prepared, "Applicable" should be specified.)

[Applicable/Not Applicable]
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(If the Notes clearly do not constitute "packaged"
products or the Notes do constitute "packaged”
products and a key information document will be
prepared in the UK, "Not Applicable" should be
specified. If the Notes may constitute "packaged"
products and no key information document will be
prepared, "Applicable” shouldbe specified.)
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Terms and Conditions of the Notes other than VPS Notes

The following are the Terms and Conditions ofthe Notes other thanthe VPS Notes whichwill be incorporated
by referenceinto each Global Note (as defined below) andeachdefinitive Note, in the latter case only if
permitted by therelevant stock exchange or other relevant authority (ifany) and agreed by the Issuer and the
relevant Dealer at the time of issue but, ifnot so permitted and agreed, such definitive Note will haveendorsed
thereonor attached thereto such Terms and Conditions. The applicable Final Terms (or the relevant provisions
thereof) will beendorsedupon, or attachedto, each Global Noteand definitive Note. Reference should be made
to “Formofthe Notes” for a descriptionofthe content of Final Terms which will specify whichof such terms
areto apply inrelationto therelevant Notes.

The Notes are covered bonds (obligasjoner med fortrinnsrett) issuedby More Boligkreditt AS (the Issuer) in
accordancewith lov 10 april2015nr. 17 om finansforetak og finanskonsern (finansforetaksloven) (the Act) and
Forskrift 9. desember 2016 nr. 1502 om finansforetak og finanskonsern (finansforetaksforskrifien) (the

Regulations).

This Note is one ofa Series (as defined below) of Notes issued by the Issuer pursuant to the A gency A greement
(as defined below).

References herein to the Notes shall be references to the Notes ofthis Series and shallmean:

(a) in relation to any Notes represented by a global Note (a Global Note), units of each Specified
Denomination in the Specified Currency;

(b) any Global Note; and
(c) any definitive Notes issued in exchange fora Global Note.

The Notes and the Coupons (as defined below) have thebenefit ofan amended andrestated A gency A greement
(such Agency Agreement as amended and/or supplemented and/or restated fromtime to time, the Agency
Agreement) dated 22 February 2023 and made between the Issuer, and Citibank, N.A., London Branch as
issuing and principal paying agent and agent bank (the Agent, which expressionshallinclude any successor
agent) and any other paying agents named therein (together with the Agent, the Paying Agents, which
expression shallinclude any additional or successor paying agents).

The final terms forthis Note (or the relevantprovisions thereof) are set out in Part A ofthe Final Terms attached
to orendorsed onthis Note which completethese Terms and Conditions (the Conditions). References to the
applicable Final Terms are, unless otherwisestated, to Part A ofthe Final Terms (ortherelevant provisions
thereof) attached to orendorsed on this Note.

Interest bearing definitive Notes have interest coupons (Coupons ) and, in the case of Notes which, when issued
in definitive form, have more than 27 interest payments remaining, talons for further Coupons (Talons ) attached
onissue. Any referenceherein to Coupons or coupons shall, unless the context otherwise requires,be deemed
to include areference to Talons ortalons. Global Notes do not have Coupons or Talons attached onissue.

Any referenceto Noteholders or holders in relation to any Notes shallmean the holders of Notes and s hall, in
relation to any Notes represented by a Global Note, be construed as providedbelow. Any reference herein to
Couponholders shallmean the holders ofthe Coupons and shall, unless the context otherwiserequires, include
the holders ofthe Talons.

Asusedherein, Tranche means Notes which are identicalin all respects (including as to listingand admis sion
to trading) and Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which
are (a) expressed to be consolidated and forma single series and (b) identicalin all respects (including as to
listing and admission to trading) except for their respective Issue Dates, Interest Commencement Dates and/or
Issue Prices.

The Noteholders and the Couponholders are entitled to the benefit ofthe Deed of Covenant (such Deed of
Covenant as modified and/or supplemented and/or restricted fromtime to time, the Deed of Covenant) dated 26
February 2021 and made by the Issuer. The original ofthe Deed of Covenant is held by the common depositary
for Euroclear (as defined below) and Clearstream, Luxembourg (as defined below).

Copies ofthe Agency Agreementand the Deed of Covenant are available for inspection during normal business
hours at thespecified office ofeach ofthe Paying Agents. Ifthe Notes are to be admitted to trading on the
regulated market of Irish Stock Exchange plc trading as Euronext Dublin (Euronext Dublin), the applicable
Final  Terms will be  published on the website of FEuronext Dublin at
https://www.euronext.comv/en/markets/dublin. The Noteholders and the Couponholders are deemed to have
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notice of, and are entitled to the benefit of, all the provisions ofthe Agency A greement, the Deedof Covenant
and the applicable Final Terms which are applicable to them. The statements in the Conditions include
summaries of, and are subject to, the detailed provisions ofthe Agency A greement.

Words and expressions defined in the A gency A greement orusedin the applicable Final Terms shall have the
same meanings where used in the Conditions unless the context otherwiserequires orunless otherwise stated
and provided that, in the eventofinconsistency between the A gency A greement and theapplicable Final Terms,
the applicable Final Terms will prevail.

1.

2.2

FORM, DENOMINATION AND TITLE

The Notes are in bearer formand, in the case of definitive Notes, serially numbered, in the currency
(the Specified Currency)and the denomination(s) (the Specified Denomination(s)) specified in the
applicable Final Terms. Notes of one Specified Denomination may not be exchanged for Notes of
another Specified Denomination.

This Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note,ora combination of
any ofthe foregoing, dependingupon the Interest Basis shown in the applicable Final Terms.

Definitive Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which case
references to Coupons and Couponholders in the Conditions are notapplicable.

Subject as setoutbelow, title to the Notes and Coupons willpass by delivery. The Issuer and the
Paying Agents will (except as otherwise required by law) deem and treat the bearer of any Note or
Coupon as the absolute owner thereof (whether ornotoverdue and notwithstanding any notice of
ownership or writing thereon ornotice ofany previous loss or theft thereof) forall purposes but, in the
case ofany Global Note, withoutprejudice to the provisions setout in the next succeeding paragraph.

For so long as any ofthe Notes is represented by a Global Note held on behalf of Euroclear Bank
SA/NV (Euroclear) and/or Clearstream Banking SA (Clearstream, Luxembourg), cach person (other
than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of
Euroclear or of Clearstream, Luxembourg as the holder ofa particularnominal amount ofsuch Notes

(in which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg as

to the nominal amount of such Notes standing to the account ofany person shall be conclusive and
binding forall purposes save in the caseof manifest error) shall be treated by the Issuerand the Paying
Agents astheholder of suchnominal amount ofsuch Notes forall purposes otherthan with respect to

the payment of principal or intereston such nominalamountofsuchNotes, for which purpose the

bearerofthe relevant Global Note shallbe treated by the Issuerand any Paying Agent as the holder of
such nominal amount of such Notes in accordance with and subject to the terms ofthe relevantGlobal
Note and the expressions Noteholder and holder of Notes and related expressions shallbe construed
accordingly.

Notes which are represented by a Global Note will be transferable only in accordance with the rules
and procedures for the time being of Euroclear and Clearstream, Luxembourg, as the case may be.
References to Euroclearand/or Clearstream, Luxembourg shall, wheneverthe context so permits, be
deemed to include a reference to any additional or alternative clearing systemspecified in Part B ofthe
applicable Final Terms.

STATUS OF THE NOTES AND OVERCOLLATERALISATION
Status of the Notes

Each Tranche of Notes will constituteunconditional and unsubordinated obligations ofthe Issuer and
rank pari passu amongthemselves and with (i) all other outstanding unsubordinated obligations of the
Issuer that have been provided equivalent priority of claim to the Cover Pool as covered bonds
(obligasjoner med fortrinnsrett) issued in accordance with the terms ofthe Actandthe Regulations and
(ii) the rights of providers of Covered Bond Swaps.

Overcollateralisation

Forso long as any ofthe Notes is outstanding, the value (as calculated in accordance with the Act and
the Regulations) ofthe CoverPool (as defined below) entered into the Register (as defined below) with
respect to the Notes shall at all times be a minimum of 105 per cent. of the outstanding principal
amount ofthe Covered Bonds and the Issuer’s obligations under Covered Bond Swaps having recourse
to such Cover Pool, provided that to the extent a higher level of minimum overcollateralisation is
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3.1

stipulated in any applicable legislation fromtime to time, such level of overcollateralisation shall be the
minimum levelrequired to be maintained by the Issuer pursuant to this Condition 2.2.

INTEREST

The applicable Final Terms will indicate whether the Notes are Fixed Rate Notes, Floating Rate Notes
or Zero Coupon Notes.

Intereston Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the
rate(s) per annumequal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest
Payment Date(s) in each yearup to (andincluding) 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 respectofthe Fixed Interest Period ending on (but
excluding) such date willamount to the Fixed Coupon Amount. Payments ofinterestonany Interest
Payment Date will, if so specified in the applicable Final Terms, amount to the Broken Amount so
specified.

As usedin the Conditions, Fixed Interest Period means the period from(and including) an Interest
Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest
Payment Date.

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

(A) in the case of Fixed Rate Notes which are represented by a Global Note, the aggregate
outstandingnominal amountofthe Fixed Rate Notes represented by such Global Note; or

(B) in the case of Fixed Rate 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 thenearest sub-unit ofthe relevant Specified Currency, halfof any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Fixed Rate Note in definitive form is a multiple of the Calculation
Amount, the amountofinterest payable in respect of such Fixed Rate Note shall be the product of the
amount (determined in the manner provided above) forthe 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 ofthe calculation ofan amount ofinterest in accordance with
this Condition3.1:

(a) if “Actual/Actual (ICMA)” is specified in the applicable Final Terms:

@) in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) 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
productof(I) the number ofdays in such Determination Period and (IT)the number
of Determination Dates (as specified in the applicable Final Terms) that wouldoccur
in one calendar year; or

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

(A) 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 that would occur in one calendar year; and

(B) the numberofdays 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
occurin one calendaryear; and
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3.2
@

(b) if “30/360” is specified in the applicable Final Terms, the numberofdaysin the period from
(and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated onthe basis ofa year of360 days with 12 30-day months) divided by 360.

In the Conditions:

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

sub-unit means, with respect toany currency other than euro, the lowest amountofsuch currency that
is available as legaltender in the country of such currency and, with respectto euro, one cent.

Intereston Floating Rate Notes
Interest Payment Dates

Each Floating Rate Note bears interest from (and including) the Interest Commencement Date and such
interest willbe payable in arrear on either:

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

(i) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each
date (each such date, together with each Specified Interest Payment Date, an Interest
Payment Date) which falls the number of months or other period specified asthe Specified
Period in the applicable Final Terms after the preceding Interest Payment Dateor, 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. In the Conditions, Interest Period
means the period from(and including) an Interest Payment Date (or the Interest Commencement Date)
to (but excluding) the next (or first) Interest Payment Date).

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

(A) in any case where Specified Periods are specified in accordance with Condition 3.2(a)(ii)
above, theFloating Rate Convention, such Interest Payment Date (a) in the case of (x) above,
shallbe the last day that is a Business Day in the relevant monthand the provisions of (ii)
below shall apply mutatis mutandis or (b) in the case of (y) above, shallbe postponed to the
next day which is a Business Day unless it would thereby fallinto the next calendar month, in
which event (i) such Interest Payment Date shall be brought forward to the immediately
preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls the Specified Period after the preceding 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

© the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed tothe next day whichis a Business Day unless it would thereby fall into the next
calendarmonth, in which eventsuch Interest Payment Date shallbe 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 the Conditions, Business Day means a day which is:

L. 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 London and each Additional Business Centre (other than
TARGET2 System)specified in the applicable Final Terms;
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il. if TARGET?2 Systemis 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) Systemorany successoror replacement
for that system(the TARGET2 System)is open; and

ii. either (i) in relation to any sumpayable 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 (if otherthan London and any Additional Business Centre and
which if the Specified Currency is Australiandollars or New Zealand dollars shallbe
Sydney and Auckland, respectively) or (ii) in relation to any sumpayable in euro, a
day on which the TARGET2 Systemis open.

(b Rate of Interest

In respect of Floating Rate Notes, 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 ifnecessary to the fifth decimalplace, with 0.000005
being roundedupwards) ofthe offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate (beingeitherthe Euro-zone
interbank offered rate (EURIBOR), the Norwegian interbank offered rate (NIBOR) or the
Stockholm interbank offered rate (STIBOR), as specified in the applicable Final Terms)
which appears or appear, as the case may be, on the Relevant Screen Page (or such
replacement page on thatservice which displays the information) as at 11.00a.m. (Brussels
time, in the case of EURIBOR, or Stockholm time, in the case of STIBOR) or 12.00 p.m.
(Oslo time, in the case of NIBOR) on the Interest Determination Date in question plus or
minus (as indicated in the applicable Final Terms) the Margin (ifany), all as determined by
the Agent. Iffive or more ofsuch 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, ifthere is more than onesuch lowestquotation, one only of
such quotations) shall be disregarded by the Agent for the purpose of determining the
arithmetic mean (roundedas provided above) of such offered quotations.

If the Relevant Screen Page is not available or if, in the case of Condition 3.2(b)(ii)(A), no
offered quotation appears or, in the case of Condition 3.2(b)(ii)(B)), fewerthan three o ffered
quotations appear, in each caseas at the Specified Time, the Reference Banks A gent shall
requesteach ofthe Reference Banks to providethe Reference Banks A gent with its offered
quotation (expressed as a percentagerate 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 providethe Reference Banks A gent with offered quotations, the Rate of
Interest for the Interest Period shall be the arithmetic mean (roundedifnecessary to the fifth
decimal place with 0.000005 being rounded upwards) ofthe offered quotations plus orminus
(as appropriate) the Margin (ifany), all as determined by the A gent.

If on any Interest Determination Date one only ornoneofthe Reference Banks provides the
Reference Banks A gent with an offered quotation as provided in the preceding paragraph, the
Rate of Interest forthe relevant Interest Period shall be the rate perannumwhich the A gent
determines as beingthe arithmetic mean (rounded ifnecessary tothe fifth decimalplace, with
0.000005 being roundedupwards) ofthe rates, as communicated to (and at therequest of)the
Reference Banks A gent by the Reference Banks orany two ormore ofthem, at which such
banks were offered, at approximately the Specified Time on the relevant Interest
Determination Date, deposits in the Specified Currency fora period equal to that which would
have beenused forthe Reference Rate by leading banks in the Euro-zone inter-bank market
(if the Reference Rate is EURIBOR), the Norwegian inter-bank market (if the Reference Rate
is NIBOR) orthe Swedish inter-bank market (if the Reference Rate is STIBOR) plus or minus
(as appropriate) the Margin (ifany) or, if fewer than two ofthe Reference Banks provide the
Reference Banks Agent with offered rates, the offered rate for deposits in the Specified
Currency fora period equalto that which would have beenused forthe Reference Rate, orthe
arithmetic mean (roundedas provided above) ofthe offered rates for deposits in the Specified
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Currency fora period equalto that which would have beenused forthe Reference Rate, at
which, at approximately the Specified Time on the relevant Interest Determination Date, any
one ormore banks (which bank orbanks is orare in the opinion ofthe Issuersuitable for the
purpose) informs the Reference Banks Agent it is quotingto leading banks in the Euro-zone
inter-bank market (if the Reference Rate is EURIBOR), the Norwegian inter-bank market (if
the Reference Rate is NIBOR) or the Swedish 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 ofthis paragraph,
the Rate of Interest shall be determined as at the lastpreceding Interest Determination Date
(though substituting, where a different Margin is to be applied to therelevant Interest Period
from that which applied to the last preceding Interest Period, the Margin relating to the
relevant Interest Period in place ofthe Margin relating to that last preceding Interest Period).

Minimum Rate of Interestand/or Maximum Rate of Interest

If the applicable Final Terms specifies a MinimumRate of Interest forany 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 MinimumRate of Interest, the Rate of Interest for
such Interest Periodshallbe such MinimumRate of Interest.

If the applicable Final Terms specifies a Maximum Rate of Interestfor any Interest Period, then, in the
event that theRate 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, theRate of Interest
for such Interest Period shallbe such Maximum Rate of Interest.

Reference Rate Replacement

If:

@) Reference Rate Replacementis specified in the applicable Final Terms as being applicable;
and

(i1) notwithstanding the provisions of Condition 3.2(b)(ii), the Agent (in consultation with the

Issuer) determines that a Benchmark Event has occurred when any Rate of Interest (or
component thereof) remains to be determined by referenceto the relevant Original Reference

Rate,

then the following provisions shallapply tothe Notes:

(A) the Issuershalluse reasonable endeavours to appoint an Independent Adviser to determine:
@) a Successor Reference Rate; or
@) if such Independent Adviser fails so to determine a Successor Reference Rate, an

Alternative Reference Rate,

and, in each case, an Adjustment Spread (ifany) (in any such case, actingin good faith and in
a commercially reasonable manner) no later than five Business Days prior to the Interest
Determination Date relating to the next Interest Period (the IA Determination Cut-off Date),
for the purposes of determining the Rate of Interest applicable to the Notes for such next
Interest Period and forall other future Interest Periods (subject to the subsequentoperation o f
this Condition 3.2(d) during any other future Interest Period(s));

(B) if the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser
appointed by the Issuer fails to determine a Successor Reference Rate or an Alternative
Reference Rate (as applicable) priorto the relevantIA Determination Cut-off Date, the Issuer
(acting in good faith and in a commercially reasonable manner) may determine:

0 a Successor Reference Rate; or
@) if the Issuer fails so to determine a Successor Reference Rate, an Alternative
Reference Rate,

and, in each case, an Adjustment Spread (ifany)no later than three Business Days priorto the
Interest Determination Date relating to thenext Interest Period (the Issuer Determination
Cut-off Date), for the purposes of determining the Rate ofInterest applicable to the Notes for
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such next Interest Period and for all other future Interest Periods (subjectto the subsequent
operation of this Condition 3.2(d) during any other future Interest Period(s)). Without
prejudice to the definitions thereof, for the purposes of determining any Alternative Reference
Rate and/or any Adjustment Spread, the Issuer will take into account any relevant and
applicable market precedents as well as any published guidance fromrelevant associations
involved in the establishment of market standards and/or protocols in the international debt
capital markets;

if a Successor ReferenceRate or, failing which, an Alternative Reference Rate (as applicable)
is determined by the relevantIndependent Adviser or the Issuer (as applicable) in accordance
with this Condition 3.2(d):

)

@

G)

Q)

such Successor Reference Rate or Alternative Reference Rate (as applicable) shallbe
the Reference Rate forall future Interest Periods (subjectto the subsequentoperation
of, and adjustment as provided in, this Condition 3.2(d));

if the relevant Independent Adviser or the Issuer (as applicable):

X determines that an Adjustment Spread is required to be applied to such
Successor Reference Rate or Alternative Reference Rate (as applicable) and
determines the quantum of, or a formula or methodology for determining,
such Adjustment Spread, then such Adjustment Spreadshall be applied to
such Successor Reference Rate or Alternative Reference Rate (as applicable)
for all future Interest Periods (subjectto thesubsequent operation of, and
adjustment as providedin, this Condition 3.2(d)); or

) is unable to determine the quantum of, or a formula or methodology for
determining, an Adjustment Spread, then such Successor Reference Rate or
Alternative Reference Rate (as applicable) will apply withoutan A djustment
Spread forall future Interest Periods (subject to the subsequent operationof,
and adjustmentas providedin, this Condition 3.2(d)); and

the relevant Independent Adviser orthe Issuer (as applicable) (acting in good faith
and in a commercially reasonable manner) may in its discretion specify:

x) changes to these Conditions in order to follow market practice in relation to
such Successor Reference Rate or Alternative Reference Rate (as
applicable), including, but not limited to (i) the Additional Business
Centre(s), Business Day, Business Day Convention, Day Count Fraction,
Interest Determination Date, Reference Banks, Specified Time and/or
Relevant Screen Page applicable to the Notes and (ii) the method for
determining the fallback to the Rate of Interest in relation to the Notes if
such Successor Reference Rate or Alternative Reference Rate (as applicable)
is not available; and

) any other changes which therelevant Independent Adviser orthe Issuer (as
applicable) determines are reasonably necessary to ensure the proper
operation and comparability to therelevant Original Reference Rate ofsuch
Successor Reference Rate or Alternative Reference Rate (as applicable),

which changes shall apply to the Notes forall future Interest Periods (subject to the
subsequent operation ofthis Condition 3.2(d)); and

promptly following the occurrence ofa Benchmark Event and the determination of
(i) any Successor Reference Rate or Alternative Reference Rate (as applicable) and
(i) if applicable, any Adjustment Spread, the Issuershall give notice thereof and of
any changes (andtheeffective date thereof) pursuant to Condition 3.2(d)(C)(3) to the
Agent and the Noteholders in accordance with Condition 11.

No consent ofthe Noteholders shall be required in connection with effectingtherelevant Successor
Reference Rate or Alternative Reference Rate (as applicable) as described in this Condition 3.2(d) or
such otherrelevantchanges pursuant to Condition 3.2(d)(C)(3), including for the execution of any
documents orthe taking of other steps by the Issuerorany ofthe parties to the Agency Agreement (if
required).
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An Independent Adviser appointed pursuant to this Condition 3.2(d) shallact in good faith and (in the
absence ofbad faith or fraud) shallhave no liability whatsoever to the A gent or the Noteholders for any
determination made pursuant to this Condition 3.2(d).

For the avoidance of doubt, if a Successor Reference Rate or an Alternative Reference Rate is not
determined pursuant to the operation ofthis Condition 3.2(d) prior to the relevant Issuer Determination
Cut-off Date, then the Rate ofInterest for the next Interest Period shallbe determined by reference to
the fallback provisions of Condition 3.2(b)(ii).

In the Conditions:

Adjustment Spread means a spread (which may be positiveornegative) or formulaormethodology
for calculating a spread, which the relevant Independent Adviser or the Issuer (as applicable)
determines is required to be applied to a Successor Reference Rate oran Alternative Reference Rate (as
applicable) in orderto reduceor eliminate, to the extent reasonably practicable in the circumstances,
any economic prejudice or benefit (as applicable) to Noteholders as a result ofthe replacement of the
relevant Original Reference Rate with such Successor Reference Rate or Alternative Reference Rate
(as applicable) and is thespread, formula or methodology which:

@) in the case of a Successor Reference Rate, is formally recommended in relation to the
replacement ofthe relevant Original Reference Rate with such Successor Reference Rate by
any Relevant Nominating Body; or

(i1) in the case ofa Successor Reference Rate for which no suchrecommendationhas been made
orin the case ofan Alternative Reference Rate, the relevant Independent Adviser orthe Issuer
(as applicable) determines is recognised or acknowledged as being in customary market usage
in international debt capital markets transactions which reference the relevant Original
Reference Rate, where such rate has been replaced by such Successor Reference Rate or
Alternative Reference Rate (as applicable); or

(ii1) if no such customary market usage is recognised or acknowledged, the relevant Independent
Adviserorthe Issuer (as applicable) in its discretion determines (actingin good faith and in a
commercially reasonable manner)to be appropriate;

Alternative Reference Rate means the ratethatthe relevantIndependent Adviser or the Issuer (as
applicable) determines has replaced therelevant Original Reference Rate in customary market usage in
the international debt capital markets for the purposes of determining floating rates of interest in
respect ofnotes denominated in the Specified Currency and ofa comparable durationto the relevant
Interest Periods, or, if such Independent Adviser or the Issuer (as applicable) determines in its
discretionis most comparable to the relevant Original Reference Rate;

Benchmark Event means, with respect to an Original Reference Rate:

@) such Original Reference Rate ceasing to be published for at least five Business Days or
ceasing toexist orbe administered; or

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

(ii1) the making of a public statement by the supervisor of the administrator of such Original
Reference Rate that such Original Reference Rate has been permanently or indefinitely
discontinued; or

(iv) the later of (A) the making ofa public statementby thesupervisor ofthe administrator of such
Original Reference Rate thatsuch Original Reference Rate will, on orbefore a specified date,
be permanently or indefinitely discontinued and (B) the date falling sixmonths prior to the
specified datereferred to in (iv)(A); or

v) the later of (A) the making ofa public statementby thesupervisor ofthe administrator of such
Original Reference Rate that means such Original Reference Rate will be prohibited from
being usedorthatits use will be subject to restrictions or adverse consequences, in each case
on orbefore a specified date and (B) the date falling six months prior to the specified date
referred to in (v)(A); or
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(vi) it has or will priorto the next Interest Determination Date become unlawful for the Agent, the
Issuerorany other party to calculate any payments due to be made to theNoteholders using
such Original Reference Rate; or

(vii) the making of a public statement by the supervisor of the administrator of such Original
Reference Rate announcing thatsuch Original Reference Rate is no longerrepresentative or
may no longerbe used;

Independent Adviser means an independent financial institution of international repute or an
independent financial adviser with appropriate expertise appointed by the Issuer under Condition
3.2(d);

Original Reference Rate means:

0] the benchmark or screen rate (as applicable) originally specified for the purposes of
determining the relevant Rate of Interest (or any relevant componentpart(s) thereof) on the
Notes; or

(i1) any Successor Reference Rate or Alternative Reference Rate whichhasbeen determined in
relation to such benchmark or screen rate (as applicable) pursuant to the operation of
Condition 3.2(d);

Relevant Nominating Body means, in respectofan Original Reference Rate:

@) the centralbank forthe currency to which such Original Reference Rate relates, orany central
bankorothersupervisory authority which is responsible for supervising the adminis trator of
such Original Reference Rate; or

(i) any working group or committee sponsored by, chaired or co-chaired by or constituted at the
requestof(a)the central bank for the currency to which such Original Reference Rate relates,
(b) any central bank or other supervisory authority which is responsible for supervising the
administrator of such Original Reference Rate, (c) a group of the aforementioned central
banks orother supervisory authorities, or (d) the Financial Stability Board orany part thereof;
and

Successor Reference Rate means therate that therelevant Independent Adviser or the Issuer (as
applicable) determines is a successorto orreplacementofthe relevant Original ReferenceRate which
is formally recommended by any Relevant Nominating Body.

Determination of Rate of Interestand calculation of Interest Amounts

The Agent 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 Agentwill calculate the amountofinterest (the Interest Amount) payable on the Floating Rate
Notes forthe relevant Interest Period by applying the Rate of Interestto:

(A) in the case of Floating Rate Notes which are represented by a Global Note, the aggregate
outstandingnominal amountofthe Notes represented by such Global Note; or

B) in the case of Floating Rate 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 thenearest sub-unit ofthe relevant Specified Currency, halfof any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Floating Rate Note in definitive form is a multiple of the Calculation
Amount, the Interest Amount payable in respect of suchNote shallbe the product of the amounts
(determined in the mannerprovided above) for the Calculation Amount and the amountby which the
Calculation Amount is multiplied to reach the Specified Denomination, without any further rounding.

Day Count Fraction means, in respect ofthe calculation ofan amount of'interest in accordance with
this Condition3.2:

@) if “Actual/Actual (ISDA)” or “Actual/Actual” is specified in the applicable Final Terms, the
actualnumber of days in the Interest Period divided by 365 (or, if any portion ofthat Interest
Period falls in a leap year, the sum of (I) the actual number of days in that portion of the
Interest Period falling in a leap yeardivided by 366 and (II) the actualnumber ofdays in that
portion ofthe Interest Period falling in a non-leap yeardivided by 365);
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(iii)

(iv)

\

(vi)

(vii)

if “Actual/365 (Fixed)” is specified in the applicable Final Terms, the actualnumber of days
in the Interest Period divided by 365;

if “Actual/365 (Sterling)” is specified in the applicable Final Terms, the actualnumber of days
in the Interest Period divided by 365 or, in the case ofan InterestPayment Date falling in a
leap year, 366;

if “Actual/360” is specified in the applicable Final Terms, the actualnumber of days in the
Interest Period divided by 360;

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

Boox(y, - v, JJ+pox(m, -, )+ (p, -p,)

Day Count Fraction =

where:
“Y1” is the year, expressed as anumber, in which the first day ofthe Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following thelast day
of'the Interest Period falls;

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

“M;” is the calendar month, expressed as a number, in which the day immediately following
the last day ofthe Interest Period falls;

“DI1” is the first calendar day, expressed as a number, of the Interest Period, unless such
numberis 31, in which case D; will be 30; and

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

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 ona formula basis as follows:

Boox(v, -y, )+ pox(m, -m, ||+(p, -, )

Day Count Fraction =

where:
“Y1” is the year, expressed as anumber, in which the first day ofthe Interest Period falls;

“Y,” 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 ofthe Interest Period falls;

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

“Dy,” is the calendar day, expressed as a number, immediately following the lastdayincluded
in the Interest Period, unless suchnumber would be 31, in which case D, will be 30;

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:

Boox(v, - v, )+ pox(m, -m, ||+ (0, -D, )

Day Count Fraction =

where:
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“Y1” is the year, expressed as anumber, in which the first day ofthe Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day
of'the Interest Period falls;

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

“M;” is the calendar month, expressed as a number, in which the day immediately following
the last day ofthe Interest Period falls;

“Dy” is the first calendar day, expressed as a number, ofthe Interest Period, unless (i) that day
is the last day of February or (ii) such number would be 31, in which case D; will be 30; and

“Dy,” is the calendar day, expressed as a number, immediately following the lastdayincluded
in the Interest Period, unless (i) that day is the lastday of February butnot the Maturity Date
or (i) such number would be 31, in which case D> will be 30.

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect ofan Interest Period in the applicable
Final Terms, the Rate of Interest for such Interest Period shall be calculated by the Agent by straight
line linear interpolation by reference to tworates based onthe relevantReference Rate,one of which
shallbe determined as ifthe Designated Maturity were the period oftime for which rates are available
next shorterthanthe length ofthe relevant Interest Period and the other of which shallbe determined as
if the Designated Maturity were the period of time for which rates are available next longer than the
length ofthe relevant Interest Period provided however that ifthere is no rate available foraperiod of
time next shorteror, as thecase may be, next longer, thenthe Agentshalldetermine suchrate at such
time and by reference to such sources as it determines appropriate.

Designated Maturity means the period oftime designated in the Reference Rate.
Notification of Rate of Interestand Interest Amounts

The Agentwill cause the Rate of Interestand each Interest Amount foreach Interest Period and the
relevant Interest Payment Date to be notified to the Issuer and any stock exchange on which the
relevant Floating Rate Notes are for the time being listed and notice thereof to be published in
accordance with Condition 11 as soon as possible after their determinationbut in no event later than the
fourth London Business Day thereafter. Each Interest Amountand 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 promptly be notified to each stock exchange on which the relevant Floating Rate
Notes are forthe time being listed and to the Noteholders in accordance with Condition 11. For the
purposes ofthis paragraph, the expression London Business Day means a day (otherthana Saturday
or a Sunday) on whichbanks and foreign exchange markets are open for general business in London.

Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes ofthe provisions ofthis Condition 3.2, whether by
the Agent, the Reference Banks A gentor, if applicable, the Calculation A gent, shall (in the absence of
wilful default, bad faith, manifesterror or provenerror) be binding on the Issuer, the Agent, the other
Paying A gents and all Noteholders and Couponholders and (in the absenceof wilful default or bad
faith) no lability to the Issuer, the Noteholders or the Couponholders shall attach to the A gent or in
connection with the exercise ornon-exercise by it ofits powers, duties and discretions pursuantto such
provisions.

Accrual of interest

Each Note (orin the case ofthe redemption of part only ofa Note, thatpartonly of such Note) will
cease to bear interest (ifany) fromthe date forits redemptionunless, upondue presentation thereof,
payment of principalis improperly withheld orrefused. In such event, interest will continue toaccrue
until whicheveris the earlier of:

(a) the date on which allamounts due in respectofsuch Notehave been paid; and
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(b) five days afterthe date on whichthe fullamount ofthe moneys payable in respect of such
Note has been received by the Agent and notice to that effect has been given to the
Noteholders in accordance with Condition 11.

PAYMENTS
Method of payment
Subject as provided below:

(a) payments in a Specified Currency other than euro will be made by credit or transfer to an
account in the relevant Specified Currency maintained by thepayee with, or,atthe option of
the payee, by a cheque in such Specified Currency drawn on, 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, shallbe Sydney and Auckland, respectively); and

(b) payments in euro will be made by credit ortransferto a euro account (orany otheraccount to
which euro may be credited or transferred) specified by the payee or, at the option of the
payee, by a euro cheque.

Payments in respectofprincipal and intereston the Notes willbe subject in all cases to (i) any fiscal or
other laws and regulations applicable thereto in the place of payment but without prejudice to the
provisions of Condition 6 and (ii) any withholding or deductionrequired pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the Code) or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or any law implementing an intergovernmental
approachthereto.

Presentation of definitive Notes and Coupons

Payments ofprincipal in respectofdefinitive Notes will (subjectas providedbelow) be made in the
manner provided in Condition4.1 above only against presentation and surrender (or, in the case ofpart
payment ofany sumdue, endorsement) of definitive Notes, andpayments of interest in respect of
definitive Notes will (subject as provided below) be made as aforesaid only against presentation and
surrender (or, in the case of part paymentofany sumdue, endorsement) of Coupons, in each case at the
specified office of any Paying Agent outside the United States (which expression, as used herein,
means the United States of America (including the States and the District of Columbia and its
possessions)).

Fixed Rate Notes in definitive form(otherthan Long Maturity Notes (as defined below)) should be
presented for payment together with allunmatured Coupons appertaining thereto (which expression
shall forthis purposeinclude Coupons falling to be issued onexchange ofmatured Talons), failing
which the amount ofany missing unmatured Coupon (or, in the caseofpaymentnotbeing made in full,
the same proportionofthe amount of such missingunmatured Coupon as thesumso paid bears to the
sumdue) will be deducted fromthe sumdue forpayment. Each amount ofprincipalso deducted will
be paid in the manner mentioned aboveagainst surrender ofthe relative missing Coupon at any time
before the expiry of 10 years afterthe Relevant Date (as defined in Condition 6below) in respect of
such principal (whether ornot such Coupon would otherwise havebecome void under Condition 7) or,
if later, five years fromthe date on which such Coupon would otherwisehave become due, butin no
event thereafter.

Upon any Fixed Rate Note in definitive formbecoming due andrepayable priorto its Maturity Date,
all unmatured Talons (ifany) appertaining thereto will become void andno further Coupons will be
issuedin respect thereof.

Upon the dateon which any Floating Rate Note or Long Maturity Notein definitive formbecomes due
and repayable, unmatured Coupons and Talons (ifany) relating thereto (whether ornot attached) s hall
become void and nopaymentor, as the case may be, exchange for further Coupons shall be made in
respect thereof. A Long Maturity Note is a Fixed Rate Note (otherthana Fixed Rate Note which on
issue hada Talon attached) whosenominal amount on issue is less than the aggregate interest payable
thereon provided that such Noteshall ceaseto be a Long Maturity Note onthe InterestPayment Date
on which the aggregateamount of interestremaining to be paid after that date is less than the nominal
amount of such Note.

If the due date forredemption ofany definitive Note is notan Interest Payment Date, interest (if any)
accrued in respectofsuchNote from(and including) the preceding Interest Payment Date or, as the
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case may be, the Interest Commencement Date shall be payable only against surrender oftherelevant
definitive Note.

Payments in respect of Global Notes

Payments ofprincipal and interest (ifany) in respect of Notes represented by any Global Note will
(subject as provided below) be made in the manner specified above in relation to definitive Notes and
otherwise in the manner specified in the relevant Global Note against presentation or surrender, as the
case may be, of such Global Note at the specified office ofany Paying A gent outside the United States.
A record ofeach payment made against presentation or surrender ofany Global Note, distin guishing
between any paymentofprincipaland any payment ofinterest, will be made on such Global Note by
the Paying A gent to whichit was presented and suchrecordshallbe prima facie evidence that the
payment in question has beenmade.

General provisions applicable to payments

The holderofa Global Note shallbe 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 ofthe 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 casemay be, fortheirshare ofeach payment somade by thelssuer to, or to the
orderof, the holder ofsuch Global Note.

Notwithstanding the foregoing provisions ofthis Condition, ifany amountofprincipaland/orinterest
in respectofNotes is payable in U.S. dollars, such U.S. dollar payments of principal and/or interest in
respect of such Notes will be made at the specified office ofa Paying A gent in the United States if:

(a) the Issuerhas appointed Paying A gents 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 ofthe fullamount ofprincipal
and interest on the Notes in the manner provided above when due;

(b) payment ofthe fullamount of such principaland interestat allsuch specified offices outside
the United States is illegal or effectively precluded by exchange controls or other similar
restrictions onthe fullpaymentorreceipt of principal and interestin U.S. dollars; and

(©) such paymentis then permitted under United States law without involving, in the opinion of
the Issuer, adverse taxconsequences to the Issuer.

Payment Day

If the date for payment ofany amount in respectofany Noteor Coupon is not a Payment Day, the
holderthereofshallnot be entitled to payment until the next following Payment Day in the relevant
place and shallnot be entitled to further interest or other paymentin respect ofsuchdelay. For these
purposes, Payment Day means any day which (subjectto Condition 7) 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:

©) in the case of Notes in definitive formonly, the relevantplace of presentation;

(i1) each Additional Financial Centre (other than TARGET2 System) specified in the
applicable Final Terms;

(iii) if TARGET?2 Systemis specified as an Additional Financial Centre in the applicable
Final Terms, a day on which the TARGET2 Systemis open; and

(b) either (A)in relation to any sumpayable in a Specified Currency otherthan euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchangeand foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Auckland, respectively) or (B) in relation to any sumpayable in euro, a day on which the
TARGET?2 Systemis open.
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5.2

Interpretation of principal and interest

Any referencein the Conditions to principal in respectofthe Notesshall be deemed to include, as
applicable:

(a) the Final Redemption Amount ofthe Notes;
(b) the Optional Redemption Amount(s) (if any) ofthe Notes;

(©) in relation to Zero Coupon Notes, the Amortised Face Amount (as definedin Condition 5.6);
and
(d) any premiumand any other amounts (other than interest) which may be payable by the Issuer

underorin respectofthe Notes.
REDEMPTION AND PURCHASE
Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note will be
redeemed by the Issuer at its Final Redemption Amount specified in the applicable Final Terms in the
relevant Specified Currency on the Maturity Date specified in the applicable Final Terms, subject as
provided in the next paragraph.

If Statutory Extended Final Maturity is specified as applicable in the applicable Final Terms for a
Series of Notes and the Issuerhasboth (i) received a Statutory Maturity Extension Approval and (ii)
failed to pay the Final Redemption Amount in full on the Maturity Date specified in the applicable
Final Terms, then (subject as provided below) the Issuer’s obligation to pay any part of the Final
Redemption Amountnotpaid by the Issuer on the Maturity Date shall be deferred untilthe Statutory
Extended Final Maturity Date specified in the applicable Final Terms, provided that any amount
representing allor part ofthe Final Redemption Amount due and remaining unpaid on the Maturity
Date may be paid by the Issuer on any Interest Payment Date occurring thereafterup to (and including)
the relevant Statutory Extended Final Maturity Date.

The Issuershall confirmto the Rating A gencies, any relevant Swap Providerandthe Agentas soon as
reasonably practicable and in any event at least 4 Business Days in Londonpriorto the Maturity Date
of any inability ofthe Issuerto payin full the Final Redemption Amountin respect ofa Series of Notes
on that Maturity Date. Any failure by the Issuerto notify such parties (other than the Agent) shall not
affect the validity or effectiveness ofthe extensionnor give rise to any rights in any such party.

If, where Statutory Extended Final Maturity is specified as being applicable in the applicable Final
Terms, a Statutory Maturity Extension Approval is received, the Issuer shall give notice of such
approvalto the Noteholders no laterthan on the Maturity Date (provided, however, that any failure by
the Issuerto give suchnotice shallnot in any event affectthe validity or effectiveness ofthe extension
of maturity or give any Noteholder or Couponholder any right to receive any payment of interest,
principal or otherwise with respect to the relevant Notes otherthanas provided for in the Conditions).

Where the applicable Final Terms fora relevant Series of Notes provides that Statutory Extended Final
Maturity is applicable and theIssuer has received a Statutory Maturity Extension Approvala failure by
the Issuer to pay the Final Redemption Amount in full on the Maturity Date shall not constitute a
default in payment.

Redemption at the option of the Issuer (Issuer Call)

If Issuer Callis specified as being applicable in the applicable Final Terms, the Issuer may, having
given not less than the minimum period nor more than the maximum period of notice specified in
applicable Final Terms to the Noteholders in accordance with Condition 11 (which notice shall be
irrevocable and shall specify the date fixed for redemption), redeemall or some only ofthe Notesthen
outstanding on any Optional Redemption Date and at the Optional Redemption Amount(s) specified in
the applicable Final Terms together, ifappropriate, with interestaccrued to (butexcluding) therelevant
Optional Redemption Date. Any such redemption must be of a nominal amount not less than the
Minimum Redemption Amountand not more than the Maximum Redemption Amount, in each case as
may be specified in the applicable Final Terms.

In the case of a partial redemption of Notes, 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
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5.6

of Euroclear and Clearstream, Luxembourg as eithera pool factor ora reduction in nominalamount, at
their discretion) in the case of Redeemed Notes represented by a Global Note, not more than 30 days
priorto the date fixed for redemption (suchdateofselectionbeinghereinafter called the Selection
Date). Inthe case of Redeemed Notes represented by definitive Notes, a list ofthe serialnumbers of
such Redeemed Notes will be published in accordance with Condition 11 belownotlessthan 15 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 pursuantto this Condition 5.2 and notice to that effectshallbe given by the Issuer to the
Noteholders in accordance with Condition 11 below at least 5 days priorto the Selection Date.

Redemption at the option of the Noteholders (Investor Put)

If Investor Put is specified as being applicable in the applicable Final Terms, upon the holder of any
Note giving to the Issuerin accordance with Condition 11 belownot less thanthe minimumperiod nor
more than the maximum period ofnotice specified in the applicable Final Terms, the Issuer will, upon
the expiry of such notice, redeemsuch Noteon the Optional Redemption Date and at the Optional
Redemption Amounttogether, ifappropriate, with interest accrued to (but excluding) the Optional
Redemption Date.

To exercise the right to require redemption ofthis Note the holder ofthis Notemust, ifthis Note is in
definitive form and held outside Euroclear and Clearstream, Luxembourg, deliver, at the specified
office of any Paying A gent at any time during normalbusiness hoursofsuch Paying A gent falling
within the notice period, a duly completed and signed notice of exercise in the form(for the time being
current) obtainable fromany specified office of any Paying Agent (a Put Notice) and in which the
holdermust specify a bankaccount (or, if payment is required to be made by cheque, an address) to
which payment is to be made under this Condition accompanied by this Noteor evidence satis factory
to the Paying A gent concerned thatthis Note will, following delivery ofthe Put Notice,be held to its
orderorunderits control.

If this Note is represented by a Global Note or is in definitive form and held through Euroclear or
Clearstream, Luxembourg, to exercise the right to require redemption ofthis Notethe holder of this
Note must, within the notice period, give notice to the A gent of suchexercise in accordance with the
standard procedures of Euroclear and Clearstream, Luxembourg (which may include noticebeing given
on theirinstruction by Furoclear and Clearstream, Luxembourg orany common depositary or common
safekeeper, as the casemay be, forthemto the Agent by electronic means) in a form acceptable to
Euroclear or Clearstream, Luxembourg from time to time and, if this Note is represented by a Global
Note, at the same time presentor procure the presentation ofthe relevant Global Note to the Agent for
notationaccordingly.

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear or
Clearstream, Luxembourg given by a holder of any Note pursuant to this Condition 5.3 shall be
irrevocable.

Purchases

The Issuerorany Subsidiary ofthe Issuer may at any time purchase Notes (provided that, in the case of
definitive Notes, allunmatured Coupons and Talons appertaining thereto are purchasedtherewith) at

any price in the open market or otherwise. AllNotes sopurchased willbesurrendered to a Paying

Agent for cancellation.

Cancellation

All Notes which are redeemed will forthwith be cancelled (together with allunmatured Coupons and
Talons attached thereto or surrendered therewith at thetime ofredemption). AllNotes so cancelled
and the Notes purchased and cancelled pursuantto Condition 5.4 above (together with all unmatured
Coupons and Talons cancelled therewith) shall be forwarded to the Agent andcannot be reissued or
resold.

Late payment on Zero Coupon Notes

If the amount payable in respect ofany Zero Coupon Noteupon redemption of such Zero Coupon Note
pursuantto Conditions 5.1,5.2 or5.3 above is improperly withheld orrefused, the amount due and
repayable in respect of such Zero Coupon Note shall be an amount (the Amortised Face Amount)
calculated in accordance with the following formula:

=RPx(1+AY)y
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where:
RP means the Reference Price;
AY means the Accrual Yield expressed as a decimal; and

y is the Day Count Fraction specified in the applicable Final Terms which will be either (i) 30/360 (in
which case the numerator will be equalto the number of days (calculated on the basis ofa 360-day year
consisting of 12 months of30days each) from(and including) the Issue Dateofthe first Tranche ofthe
Notes to (butexcluding) thedate fixed for redemption (oras the case may be) the dateupon which such
Note becomes dueand repayable and the denominator will be 360) or (ii) Actual/360 (in which case the
numerator will be equalto the actualnumber of days from(and including) the Issue Date of the first
Tranche ofthe Notes to (butexcluding) the date fixed for redemption or (as the case may be) the date
upon which such Notebecomes dueand repayable and the denominator will be 360) or (iii) actual/365
(in which case the numerator will be equalto the actualnumber ofdays from(and including) the Issue
Date ofthe first Tranche of Notes to (but excluding) the date fixed forredemption or (as the case may
be)the date upon which such Note becomes due and repayable and the denominator will be 365).

6. TAXATION

All payments of principal and interestin respect ofthe Notes and Coupons by or on behalfofthe Issuer
will be made without withholding or deduction for or on account of any present or future taxes or
duties of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction unless such
withholding or deduction is required by law. If such withholding or deduction is required by law
neither the Issuer nor any Paying Agent shall be obliged to pay any additional amounts to the
Noteholders.

As usedherein:

Tax Jurisdiction means Norway orany political subdivision or any authority thereof or therein having
powerto tax (in the case of payments by theIssuer); and

Relevant Date means the date on which such payment first becomes due, except that, ifthe full amount
ofthe moneys payable has not been duly received by the Agent on or priorto such due date, it means
the date on which, the fullamount of' such moneys having been soreceived, noticeto that effectis duly
given to the Noteholders in accordance with Condition 11.

7. PRESCRIPTION

The Notes and Coupons willbecome void unless presented for payment within a period of 10 years (in
the case of principal) and 5 years (in the case of interest) after the Relevant Date (as defined in
Condition 6) therefor.

There shallnot be included in any Couponsheet issued on exchange ofa Talon any Couponthe claim
for payment in respect of which would be void pursuant to this Condition or Condition 4.2 or any
Talon which would be void pursuant to Condition 4.2.

8. REPLACEMENT OF NOTES, COUPONS AND TALONS

Should any Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be replaced
at the specified office ofthe A gent upon payment by the claimant ofsuch costs and expenses as may be
incurred in connection therewithand on such terms as to evidence and indemnity as the Issuer may
reasonably require. Mutilated or defaced Notes, Coupons or Talons must be surrendered before
replacements will be issued.

9. PAYING AGENTS

The names of the initial Paying Agents and their initial specified offices are set out below. Ifany
additional Paying Agents are appointed in connection with any Series, the names of such Paying
Agents willbe specified in Part B ofthe applicable Final Terms.

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

(a) there will at all times be an Agent;

(b) so long as the Notes are listed on any stock exchange or admitted to listing by any other
relevant authority, there will at all times be a Paying Agent with a specified office in such
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place as may be required by therules and regulations ofthe relevant stockexchange or other
relevant authority; and

() there will at all times be a Paying Agent in a jurisdiction within Europe, other than the
jurisdiction in which the Issueris incorporated.

In addition, the Issuer shall forthwith appointa Paying Agenthavinga specified office in New York
City in the circumstances described in Condition 4.4. Any variation, termination, appointment or
change shall only take effect (other than in the case of insolvency or of a Paying Agent failing to
become orceasingto be a participating foreign financial institution for the purposes ofthe Code, when
it shallbe ofimmediate effect) afternot less than 30 normore than 45 days’ priornoticethereof s hall
have been givento the Noteholders in accordance with Condition 11.

In acting underthe A gency A greement, the Paying A gents actsolely as agents of the Issueranddo not
assume any obligationto, or relationship ofagency or trust with, any Noteholders or Couponholders.
The Agency A greementcontains provisions permittingany entityinto which any Paying Agent is
merged or converted or with which it is consolidated orto which it transfers all or substantially all of its
assets to become the successor paying agent.

EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (ifany) forming part of such Couponsheet may be surrendered at the specified

office of the Agent orany other Paying A gent in exchange fora further Coupon sheet including (if
such further Couponsheet does not include Coupons to (and including) the final date forthe payment

of interestdue in respect of the Noteto which it appertains) a further Talon, subjectto the provisions of
Condition 7.

NOTICES

Allnotices regarding the Notes will be deemed to be validly givenifpublishedin a leading English
language daily newspaper of general circulationin London. Itis expected that any suchpublication in
a newspaper will be made in the Financial Times in London. The Issuershallalso ensure thatnotices
are duly published in a manner which complies with the rules ofanystock exchangeorotherrelevant
authority on which the Notes are for the time being listed or by which they have been admitted to
trading. Anysuchnotice will be deemed to havebeen given onthe date ofthe first publication or,
where required to be published in more than onenewspaper, on the date ofthe first publication in all
required newspapers.

Until such time as any definitive Notes are issued, there may, so long as any Global Notes representing
the Notes are held in their entirety on behalf of Euroclear and/or Clearstream, Luxembourg, be
substituted for such publicationin suchnewspaper(s) thedelivery oftherelevant notice to Euroclear
and/or Clearstream, Luxembourg for communication by them to the holders of the Notes and, in
addition, forso long as any Notes are listed on a stock exchange or are admitted to tradingby another
relevant authority and therules ofthat stock exchange orrelevant authority sorequire, suchnotice will
be published in a daily newspaper of general circulation in the place orplaces required by those rules.
Any such noticeshallbe deemed to have been givento theholders ofthe Notes onthe second day after
the day on which thesaid notice was given to Euroclear and/or Clearstream, Luxembourg.

Notices to be given by any Noteholder shall be in writing and given by lodgingthesame, together (in
the case ofany Note in definitive form) with the relative Note or Notes, with the Agent. Whilstany of
the Notes are represented by a Global Note, such noticemay be given by any holderofa Note to the
Agent through Euroclearand/or Clearstream, Luxembourg, as the casemay be, in such manner as the
Agent and Euroclear and/or Clearstream, Luxembourg, as the case may be, may approve for this

purpose.
MEETINGS OF NOTEHOLDERS AND MODIFICATION AND WAIVER

The Agency Agreementcontains provisions for convening meetings ofthe Noteholders to consider any
matter affecting their interests, including thesanctioning by Extraordinary Resolution ofa modification
ofthe Notes, the Coupons orany ofthe provisions ofthe Agency Agreement. Sucha meeting may be
convened by the Issuer and shall be convened by the Issuer if required in writing by Noteholders
holding not less than 5 per cent. in nominal amount of the Notes for the time being remaining
outstanding. The quorumat any such meeting for passingan Extraordinary Resolutionis one or more
persons holding orrepresenting notless than 50 per cent. in nominalamount ofthe Notes for the time
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being outstanding, or at any adjourned meeting one or more persons being or representing Noteholders
whatever the nominal amount of the Notes so held or represented, except that at any meeting the
business of which includes the modification of certain provisions of the Notes or the Coupons
(including modifying the date of maturity ofthe Notes orany date forpayment of interest thereon,
reducing or cancelling theamount of principal or the rate of interestpayable in respect ofthe Notes or
altering the currency of payment of the Notes or the Coupons), the quorumshall be one or more
persons holding orrepresenting notless than two-thirds in nominal amount ofthe Notes for the time
being outstanding, or at any adjourned such meeting one or more persons holdingorrepresenting not
less than one-third in nominal amount ofthe Notes for the time being outstanding. An Extraordinary
Resolution passed at any meeting ofthe Noteholders shallbe binding onall the Noteholders, whether
or not they are present at themeeting, and on all Couponholders.

The Agentand the Issuer may agree, without the consent ofthe Noteholders or Couponholders, to any
modification ofthe Notes, the Coupons orthe A gency A greement which is, in the opinion ofthe Issuer,
of a formal, minor ortechnicalnature oris, in the opinion ofthe Issuer, made to correctamanifest or
proven error or to comply with mandatory provisions ofthe law.

Any such modification shallbe binding onthe Noteholdersand the Couponholders and any such
modification shall be notified to the Noteholders in accordance with Condition 11 as soon as
practicable thereafter.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders or the
Couponholders to createandissue further notes having terms and conditions the same as the Notes or
the same in all respects save forthe amountand dateofthe first payment ofinterest thereon and the
date fromwhich interest starts to accrue and so thatthe same shallbe consolidatedand form a single
Series with the outstanding Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of this Note under the Contracts
(Rights of Third Parties) Act 1999, but this does not affect anyright orremedy of any person which
exists oris available apart fromthat Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing law

The Agency Agreement, the Deed of Covenant, the Notes and the Coupons (andanynon-contractual
obligations arising out of or in connection with the Agency Agreement,the Deed of Covenant, the
Notes and the Coupons) are governed by, and shall be construed in accordance with, English law,save
as to Condition 2 (and any non-contractual obligations arising out of or in connection with it) which is
governed by, and construed in accordance with, Norwegian law.

Submission to jurisdiction

(a) Subject to Condition 15.2(c) below, the English courts haveexclusive jurisdiction to settle any
disputearisingoutoforin connection with the Notes and/or the Coupons, including any
disputeas to their existence, validity, interpretation, performance, breach or termination orthe
consequences oftheirnullity and any dispute relatingto any non contractual obligations
arising out oforin connection with the Notes and the Coupons (a Dispute) and all Disputes
will be submitted to the exclusivejurisdiction ofthe English courts.

(b) For the purposes of this Condition 15.2, each of the Issuer and any Noteholders or
Couponholders taking proceedings in relation to any Dispute waives any objection to the
English courts on the grounds thatthey are an inconvenient or inappropriate forum to settle
any Dispute.

(c) This Condition 15.2(c) is for the benefit ofthe Noteholders and the Couponholdersonly. To
the extent allowed by law, the Noteholders and the Couponholders may, in respect of any
Dispute or Disputes, take (i) proceedings in any other court with jurisdiction; and (ii)
concurrent proceedings in any number ofjurisdictions.
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Appointment of Process Agent

The Issuer irrevocably appoints DNB Bank ASA at its registered office at 25 Walbrook, London,
ECAN 8AF as its agentforservice of process in any proceedings beforethe English courts in relation to
any Dispute,andagrees that, in the event of DNB Bank ASA being unable orunwilling forany reas on
so to act orceasingto be registered in England, it will immediately appoint another person as its agent
for service of process in England in respectofany Dispute. Nothingherein shall affect the right to
serve process in any other manner permitted by law.

DEFINITIONS
In these Conditions the following words shallhave the following meanings:

Cover Pool means assets of the Issuer falling within the requirements of Section 11-8 of the Act,
Section 11-4 ofthe Regulations and otherwiseas set out in the Actand Regulations fromtime to time
(otherthan any such assetin respect of which an amounthas become dueand payable to the Issuer, and
such amount is notpaid within 90 days ofbecoming due and payable);

Covered Bond Swaps means the Issuer’s obligations under the Swaps and any other derivative
instruments entered into by the Issuerin connection with the Covered Bonds;

Covered Bonds means the Notes and any other covered bonds (obligasjoner med fortrinnsrett)is sued
by the Issuerin accordance with the Act;

Currency Swap means each currency swap which enables the Issuerto hedge currency risks arising
from (a) Covered Bonds which are issued in currencies other than NOK and (b) assets (other than
loans) which are registered to the Cover Pooland are denominated in currencies other than NOK;

Currency Swap Agreement means theISDA Master A greement, schedule andconfirmation(s) (as
amended and supplemented fromtime to time) relating to the Currency Swap(s) entered into fromtime
to time between theIssuerand each Currency Swap Provider;

Currency Swap Provider means any counterparty in its capacity as currency swapprovider under a
Currency Swap A greement;

Interest Rate Swap means each single currency interest rate swap which enables thelssuer to hedge
the Issuer’s interestrate risks in NOK and/or other currencies to the extent that they have not been
hedgedby a Currency Swap;

Interest Rate Swap Agreement means the ISDA Master A greement, schedule and confirmation(s) (as
amended and supplemented fromtime to time) relating to the Interest Rate Swap(s) entered into from
time to time betweenthe Issuerand each Interest Rate Swap Provider;

Interest Rate Swap Provider means any counterparty in its capacity as interest rate swap provider
underan Interest Rate Swap A greement;

ISDA means the International Swaps and Derivatives Association, Inc.;

Rating Agencies means Moody’s Investor Service Limited orany otherratingagency thatratesany or
all ofthe Issuer’s coveredbonds (including Notes issued under the Programme), including in each case
its successor;

Reference Banks means, in the case ofa determination of EURIBOR, the principal Euro-zone o ffice
of four major banks in the Euro-zone inter-bank market, in the case ofa determination of NIBOR, the
principal Oslo office of four major banks in the Norwegian inter-bank market and, in the case ofa
determination of STIBOR, the principal Stockholm office of four major banks in the Swedish inter-
bankmarket, in each case selected by the Reference Banks A gentoras specified in the applicable Final
Terms;

Reference Banks Agent means an independent investmentbank, commercial bank or stockbroker
appointed by thelssuer;

Register means the register of Covered Bonds required to be maintained pursuant to the Act and
Regulations;

Specified Time means 11.00 a.m. (Brussels time, in the case of a determination of EURIBOR or
Stockholmtime, in the case ofa determination of STIBOR) or 12.00 p.m. (Oslo time, in the case of a
determination of NIBOR);
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Subsidiary means in relation to any person (the first person) at any particular time, any other person
(the second person):

@) whose affairs and policies the first person controls or has power to control, whether by
ownership of share capital, contract, the power to appoint or remove members of the
governing body ofthe second personor otherwise; or

(i1) whose financial statements are, in accordance with applicable law and generally accepted
accounting principles, consolidated with those ofthe first person;

Statutory Maturity Extension Approval means an approval fromthe NFSA to extend the maturity of
a series of Notes by 12 months; and

Swap Providers means each Currency Swap Provider and each Interest Rate Swap Provider.
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The following are the Terms and Conditions ofthe VPS Notes. VPS Notes willnot beevidenced by any physical
note or document of title other than a statement of account made by Euronext VPS. Ownership of VPS Notes

will be recorded and transfer effected only throughthe book entry system andregister maintained by Euronext
VPS.

Reference should bemade to “Formofthe Notes” for a description ofthe content of the Final Terms which will
specify which ofsuch terms areto apply in relation to the relevant VPS Notes.

The VPS Notes are covered bonds (obligasjoner med fortrinnsrett) issued by Mere Boligkreditt AS (the Issuer)
in accordancewith lov 10. april2015nr. 17 om finansforetak og finanskonsern (finansforetaksloven) (the Act)
and Forskrift 9. desember 2016 nr. 1502 om finansforetak og finanskonsern (finansforetaksforskriften) (the
Regulations).

Each VPS Note will be one ofa Series (as defined below) ofnotes issued by the Issuerunder the Programme
and each VPS Note will be issued in accordance with and subject to an agreement (suchagreement as modified
and/or supplemented and/or restated fromtime to time, the VPS Agency Agreement)dated23 December 2008
made between thelssuerand Sparebanken More (the VPS Agent).

References herein to the VPS Notes shall be references to the VPS Notes ofthis Series and shall mean notes
settled through FEuronext VPS, the Norwegian Central Securities Depository (formally named
Verdipapirsentralen,trading as Euronext Securities Oslo) (VPS Notes and Euronext VPS, respectively).

The VPS Notes will have the benefit of a trust agreement (such trust agreement as modified and/or
supplemented and/or restated fromtime to time, the VPS Trustee Agreement) dated 5 February 2021 made
between the Issuerand Nordic Trustee AS (the VPS Trustee, which expression shallinclude anysuccessor as
VPS Trustee).

Each Tranche of VPS Notes will be created and held in uncertificated book entry form in accounts with
Euronext VPS. The VPS Agentwill act as agentofthe Issuerin respect ofalldealings with Euronext VPS in
respect of VPS Notes as detailed in the VPS Agency A greement.

The Final Terms of each Tranche of VPS Notes (or the relevantprovisions thereof) are set out in Part A of the
Final Terms which complete these Terms and Conditions ofthe VPS Notes (the VPS Conditions). References
to the applicable Final Terms are to Part A of the Final Terms (or the relevant provisions thereof) which
complete these VPS Conditions.

The VPS Trusteeacts forthe benefit ofthe holders forthe time being ofthe VPS Notes (the VPS Noteholders
and the holders of VPS Notes), in accordance with the provisions ofthe VPS Trustee A greementand these VPS
Conditions.

As used herein, Tranche means VPS Notes which are identical in all respects (including as to listing and
admission to trading) and Series means a Tranche of VPS Notes together with any further Tranche or Tranches
of VPS Notes which are (i) expressed to be consolidated and forma single series and (ii) identical in all respects
(including as to listing and admission to trading) except for their respective Issue Dates, Interest
Commencement Dates and/or Issue Prices.

Copies of the VPS Agency Agreement and the VPS Trustee Agreement are available for inspection during
normal business hours at thespecified office for the time being ofthe VPS Agent andat the registered office of
the VPS Trustee (being, as at 22 February 2023, at Kronprinsesse Mirthas plass 1,0160, Oslo, Norway).

The VPS Noteholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of the
VPS Agency Agreement, the VPS Trustee A greement and the Final Terms which are applicable to them. The
statements in these Terms and Conditions of the VPS Notes include summaries of, and are subject to, the
detailed provisions ofthe VPS Agency A greement and the VPS Trustee A greement.

Words and expressions defined in the VPS Trustee Agreement, VPS Agency Agreement or used in the
applicable Final Terms shallhave thesame meanings where used in these VPS Conditionsunless the context
otherwise requires or unless otherwise stated and provided that, in the eventofinconsistency between the VPS
Trustee Agreementandthe VPS Agency A greement, the VPS Trustee A greementwill prevail, and in the event
of inconsistency betweenthe VPS Trustee A greementorthe VPS Agency A greement andtheapplicable Final
Terms, the applicable Final Terms will prevail.
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FORM, DENOMINATION AND TITLE

The VPS Notes are in uncertificated book entry formin the currency (the Specified Currency) and the
denomination(s) (the Specified Denomination(s)) specified in the applicable Final Terms.

VPS Notes of one Specified Denomination may not be exchanged for Notes, VPS or otherwise, of
another Specified Denomination. VPS Notes will be registered with a separate securities identification
code in Euronext VPS.

VPS Notes may not be exchanged for Notes otherthan VPS Notes, issued by the Issuer, and viceversa.

A VPS Note may be a Fixed Rate Note, a Floating Rate Note,a Zero Coupon Note, ora combination of
any ofthe foregoing, depending upon the Interest Basis shownin the applicable Final Terms.

The holder of a VPS Note will be the person evidenced as such by a book entry in the records of
Euronext VPS. The Issuer and the VPS Trustee may rely on a certificate of Euronext VPS or one
issued on behalfof Euronext VPS by an account-carrying institution as to a particularperson being a
VPS Noteholder.

Title to the VPS Notes will pass by registration in Euronext VPS between the direct or indirect
accountholders at Euronext VPS in accordance with the rules and procedures of Euronext VPS thatare
in force from time to time. Where anominee is so evidenced, it shallbe treated by the Issuer as the
holderofthe relevant VPS Note.

Each person (otherthan Euroclear or Clearstream, Luxembourg) who is for the time being shown in the
records of Euronext VPS as the holder of a particular nominal amount of such VPS Notes shall be
treated by the Issuer, the VPS Trusteeand the VPS Agent, as the holderofsuch nominal amount of
such VPS Notes forall purposes. VPS Notes will be trans ferable only in accordance with the rules and
procedures forthe time being of Euronext VPS.

STATUS OF THE VPS NOTES AND OVERCOLLATERALISATION
Status of the VPS Notes

Each Tranche of VPS Notes will constitute unconditional and unsubordinated obligations ofthe Issuer
and will rank pari passu among themselves and with (i) all other outstanding unsubordinated
obligations ofthe Issuerthathavebeenprovided equivalent priority of claim to the Cover Pool as
covered bonds (obligasjoner med fortrinnsrett)issued in accordance with the terms ofthe Actand the
Regulations and (ii) the rights of providers of Covered Bond Swaps.

Overcollateralisation

Forso long as any ofthe VPS Notes is outstanding, the value (as calculated in accordance with the Act
and the Regulations) ofthe Cover Pool (as defined below) entered into the Register (as defined belo w)
with respect to the VPS Notes shall at all times be a minimum of 105 per cent. of the outstanding
principalamount ofthe Covered Bonds and theIssuer’s obligations underthe Covered Bond Swaps
having recourse to such Cover Pool, provided that to the extent a higher level of minimum
overcollateralisation is stipulated in any applicable legislation from time to time, such level of
overcollateralisation shallbe the minimum levelrequired to be maintained by the Issuer pursuant to
this Condition 2(b).

INTEREST

The applicable Final Terms will indicate whetherthe VPS Notes are Fixed Rate Notes,Floating Rate
Notes or Zero Coupon Notes.

Intereston Fixed Rate Notes

Each Fixed Rate Note will bear intereston its outstandingnominalamount from(and including) the
Interest Commencement Dateat the rate(s) perannumequal to the Rate(s) of Interest. Interest will be
payable in arrear on the Interest Payment Date(s) in each yearup to (and including) the Maturity Date.

Except as provided in the applicable Final Terms, the amount of interest payable on each Interest
Payment Date in respect ofthe Fixed Interest Period endingon (but excluding) such datewill amount
to the Fixed Coupon Amount. Payments ofinterest on any Interest Payment Date will, if so specified
in the applicable Final Terms, amountto the Broken Amount so specified.
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As used in these VPS Conditions, Fixed Interest Period means the period from (and including) an
Interest Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first)
Interest PaymentDate.

If interest is required to be calculated for a period other thana Fixed Interest Period, such interest shall
be calculated by applying the Rate of Interest to each Specified Denomination, multiplying such sum
by the applicable Day CountFraction, and rounding the resultant figure to thenearest sub-unit of the
relevant Specified Currency, half of any such sub-unit being rounded upwards or otherwise in
accordance with applicable market convention.

In these VPS Conditions:

Day Count Fraction means, in respect ofthe calculation ofan amount ofinterest in accordance with
this Condition 3:

@) if “Actual/Actual ICMA)” is specified in the applicable Final Terms:

(a) in the case of VPS Notes where the numberofdays in the relevantperiod from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) 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
productof(1) the numberofdays in such Determination Period and (2)the number
of Determination Dates (as specified in the applicable Final Terms) that would occur
in one calendaryear; or

(b) in the case of VPS Notes where the Accrual Period is longerthanthe Determination
Period during which the Accrual Period ends, the sumof:

€)) 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
occurin one calendaryear;and

2 the numberofdays 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
occurin one calendaryear; and

(i) if “30/360” is specified in the applicable Final Terms, the numberofdaysin the period from
(and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated onthe basis ofa yearof360 days with 12 30-day months) divided by 360.

Determination Periodmeans each period from(and including) a Determination Date tobutexcluding
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 onthe first Determination
Date priorto, and ending on the first Determination Date falling after, such date); and

sub-unit means, with respect toany currency other than euro, the lowest amountofsuch currency that
is available as legaltender in the country of such currency and, with respectto euro, means one cent.

Intereston Floating Rate Notes
1) Interest Payment Dates

Each Floating Rate Note bears interest on its outstanding nominal amount from (and
including) the Interest Commencement Date and such interest will be payable in arrear on
either:

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

(B) 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 orother period
specified as the Specified Period in the applicable Final Terms after the preceding

65



Terms and Conditions of the VPS Notes
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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. In these VPS Conditions,
Interest Period means the period from (and including) an Interest Payment Date (or the
Interest Commencement Date) to (but excluding) the next (or first) Interest Payment Date).

If a Business Day Conventionis specified in the applicable Final Terms and (x) if there is no
numerically corresponding day in the calendar month on which an Interest Payment Date
shouldoccuror(y)if any Interest Payment Date would otherwise fallon a day which is not a
Business Day, then, ifthe Business Day Convention specified is:

(D

@

©)

)

in any case where Specified Periods are specified in accordance with Condition
3(b)(1)(B) above the Floating Rate Convention, such Interest Payment Date(i)in the
case of(x) above, shallbe 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, shallbe postponedto the next day which is a Business Day unless it would
thereby fallinto the next calendar month, in which event(A) such Interest Payment
Date shallbe brought forward to theimmediately preceding Business Day and (B)
each subsequent Interest Payment Date shallbe the last Business Day in the month
which falls in the Specified Period afterthe precedingapplicable Interest Payment
Date occurred; or

the Following Business Day Convention, such Interest Payment Date shall be
postponed tothe next day whichis a Business Day;or

the Modified Following Business Day Convention, such Interest Payment Date shall
be postponedto 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

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

In these VPS Conditions, Business Day means a day which is both:

(A)

(B)

©

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 London and any Additional Business Centre (other than
TARGET?2 System) specified in the applicable Final Terms; and

if TARGET?2 Systemis 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 (TARGET?2) Systemorany successoror replacement
for that system(the TARGET2 System)is open; and

either (1) in relation to any sumpayable 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 (ifother than London and any Additional Business Centre and
which if the Specified Currency is Australiandollars or New Zealand dollars shallbe
Sydney or Auckland, respectively) or (2) in relation to any sumpayable in euro, a
day on which the TARGET2 Systemis open.

Rate of Interest

In respect of Floating Rate Notes, the Rate of Interest for each Interest Period will,
subject as provided below, be either:

) the offered quotation; or

)] the arithmetic mean (rounded ifnecessaryto thefifth decimal place, with
0.000005 being roundedupwards) ofthe offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate (beingeither the
Euro-zone interbank offered rate (EURIBOR), the Norwegian interbank offered rate
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(NIBOR) or the Stockholm interbank offered rate (STIBOR), as specified in the
applicable Final Terms) which appears orappear, as the case may be, on the Relevant
Screen Page (or such replacement page on that service which displays the
information) as at 11.00 a.m. (Brussels time, in the case of EURIBOR, or Stockho Im
time, in the case of STIBOR) or 12.00 p.m. (Oslo time, in the case of NIBOR) on the
Interest Determination Date in question plus or minus (as indicated in the applicable
Final Terms) the Margin (ifany), all as determined by the Calculation Agent. Iffive
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 onesuch lowestquotation, one
only of such quotations) shall be disregarded by the Calculation Agent for the
purpose of determining the arithmetic mean (roundedas provided above) of such
offered quotations.

Ifthe Relevant Screen Page is not available orif, in the case of Condition 3(b)(ii)(1),
no offered quotation appears or, in the case of Condition 3(b)(ii)(2)), fewer than three
offered quotations appear, in each case as at the Specified Time, the Calculation
Agent shallrequest each ofthe Reference Banks to provide theCalculation A gent
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 Calculation
Agent with offered quotations, the Rate of Interest for the Interest Period shallbe the
arithmetic mean (roundedifnecessary to the fifth decimal place with 0.000005 being
rounded upwards) ofthe offered quotations plus or minus (as appropriate) the Margin
(if any), all as determined by the Calculation A gent.

If on any Interest Determination Date one only or none of the Reference Banks
provides the Calculation Agent with an offered quotation as provided in the
preceding paragraph, the Rate of Interest for the relevant Interest Period shallbe the
rate perannumwhich the Calculation A gent determines as being the arithmetic mean
(rounded if necessary to the fifth decimal place, with 0.000005 being rounded
upwards) ofthe rates, as communicated to (and at therequest of) the Calculation
Agent by the Reference Banks orany two ormore ofthem, at which suchbanks were
offered, at approximately the Specified Time on the relevantInterest Determination
Date, deposits in the Specified Currency fora period equal to that which would have
been used for the Reference Rate by leading banks in the Euro-zone inter-bank
market (if the Reference Rate is EURIBOR), the Norwegian inter-bank market (if the
Reference Rate is NIBOR) or the Swedish inter-bank market (if the Reference Rate i
STIBOR) plus orminus (as appropriate) the Margin (ifany) or, if fewerthan two of
the Reference Banks provide the Calculation A gent with offeredrates, the offered
rate for deposits in the Specified Currency fora period equal to that which would
have beenused forthe Reference Rate, orthe arithmetic mean (rounded as provided
above)ofthe offeredrates for deposits in the Specified Currency foraperiod 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 ormore banks (which bank orbanks is orare in the opinion ofthe Issuer suitable
for the purpose) informs the Calculation Agent it is quoting toleadingbanks in the
Euro-zone inter-bank market (if the Reference Rate is EURIBOR), the Norwegian
inter-bank market (if the Reference Rate is NIBOR) or the Swedish inter-bank
market (if the Reference Rate is STIBOR) plus orminus (as appropriate) the Margin
(if any), provided that, if the Rate of Interestcannot be determined in accordance
with the foregoing provisions of this paragraph, the Rate of Interest shall be
determined as at thelast 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 lastpreceding Interest Period, the Margin relating to the relevant
Interest Period in place ofthe Margin relating to that last preceding Interest Period).

(iii) 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 eventthat the Rate of Interest in respect of such Interest Period determined in
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(iv)

accordance with the provisions of this paragraph (iii) is less than such Minimum Rate of
Interest, the Rate of Interest for such Interest Period shallbe such MinimumRate of Interest.

If the applicable Final Terms specifies a Maximum Rate of Interest for any Interest Period,
then, in the eventthat the Rate of Interest in respect of such Interest Period determined in
accordance with the provisions ofthis paragraph (iii) is greater than suchMaximum Rate of
Interest, the Rate of Interest for such Interest Period shallbe such MaximumRate of Interest.

Reference Rate Replacement

If:
®

(it)

Reference Rate Replacement is specified in the applicable Final Terms as being
applicable; and

notwithstanding the provisions of Condition 3(b)(ii)(B), the Calculation Agent (in
consultation with the Issuer) determines that a Benchmark Eventhas occurred when
any Rate of Interest(or component thereof) remains to be determinedby reference to
the relevant Original Reference Rate,

then the following provisions shallapply tothe VPS Notes:

(A)

(B)

©

the Issuer shall use reasonable endeavours to appoint an Independent Adviser to
determine:

(1)  a Successor Reference Rate; or

(2)  if such Independent Adviser fails so to determine a Successor Reference Rate,
an Alternative Reference Rate,

and, in each case, an Adjustment Spread (ifany) (in any such case, actingin good faith
and in a commercially reasonable manner) no laterthan five Business Days priorto the
Interest Determination Date relating to thenext Interest Period (the IA Determination
Cut-off Date), for the purposes of determining the Rate of Interest applicable to the
VPS Notes for such next Interest Period and for all other future Interest Periods
(subject to the subsequent operation ofthis Condition 3(b)(iv) during any other future
Interest Period(s));

if the Issuerifunable to appoint an Independent A dviser, orthe Independent Adviser
appointed by theIssuer fails to determine a Successor Reference Rate oran Alternative
Reference Rate (as applicable) prior to the relevantIA Determination Cut-off Date, the
Issuer (acting in good faith and in a commercially reasonable manner) may determine:

(1)  aSuccessor Reference Rate; or

(2)  if thelssuerfails so to determine a Successor Reference Rate, an Alternative
Reference Rate,

and, in each case, an Adjustment Spread (ifany)no later than three Business Days prior
to the Interest Determination Date relating to the next Interest Period (the Issuer
Determination Cut-off Date), for the purposes of determining the Rate of Interest
applicable to the VPS Notes for such next Interest Period and for all other future
Interest Periods (subject to the subsequent operation ofthis Condition3(b)(iv) during
any other future Interest Period(s)). Without prejudice to the definitions thereof, for the
purposes of determining any Alternative Reference Rate and/or any Adjustment
Spread, the Issuer will take into accountany relevant and applicable market precedents
as well as any published guidance from relevant associations involved in the
establishment of market standards and/or protocols in the international debt capital
markets;

if a Successor Reference Rate or, failing which, an Alternative Reference Rate (as
applicable) is determined by the relevant Independent Adviser or the Issuer (as
applicable) in accordance with this Condition 3(b)(iv):

(1)  such Successor Reference Rate or Alternative Reference Rate (as applicable)
shall be the Reference Rate for all future Interest Periods (subject to the
subsequent operation of, and adjustment as provided in, this Condition 3(b)(iv));
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(2)  if therelevant Independent Adviser orthe Issuer (as applicable):

(x)  determines that an Adjustment Spreadis requiredto be applied to such
Successor Reference Rate or Alternative Reference Rate (as applicable)
and determines the quantum of, or a formula or methodology for
determining, such Adjustment Spread, then such A djustment Spread shall
be applied to such Successor Reference Rate or Alternative Reference
Rate (as applicable) for all future Interest Periods (subject to the
subsequent operation of, and adjustment as providedin, this Condition

3(b)(v)); or

(y) isunableto determine the quantumof, ora formula ormethodology for
determining, an A djustment Spread, then such Successor Reference Rate
or Alternative Reference Rate (as applicable) will apply without an
Adjustment Spread for all future Interest Periods (subject to the
subsequent operation of, and adjustment as providedin, this Condition
3.2(d)); and

(3)  therelevant Independent Adviser orthe Issuer (as applicable) (acting in good
faith and in a commercially reasonable manner) may in its discretion specify:

(x)  changesto these Conditions in order to follow market practice in relation
to such Successor Reference Rate or Alternative Reference Rate (as
applicable), including, but not limited to (i) the Additional Business
Centre(s), Business Day, Business Day Convention, Day CountFraction,
Interest Determination Date, Reference Banks, Additional Financial
Centre(s) and/or Relevant Screen Page applicable to the VPS Notes and
(i) the method for determining the fallback to the Rate of Interest in
relation to the VPS Notes if such Successor Reference Rate or
Alternative Reference Rate (as applicable) is not available; and

(y)  any otherchanges which therelevant Independent Adviserorthe Issuer
(as applicable) determines are reasonably necessary to ensure the proper
operationand comparability to therelevant Original Reference Rate of
such Successor Reference Rate or Alternative Reference Rate (as
applicable),

which changes shall apply to the VPS Notes for all future Interest Periods
(subject to the subsequent operation ofthis Condition 3(b)(iv)); and

(4  promptly following the occurrence ofa Benchmark Event and the determination
of (i) any Successor Reference Rate or Alternative Reference Rate (as
applicable) and (ii) if applicable, any Adjustment Spread, the Issuer shall give
notice thereofand ofany changes (and theeffective date thereof) pursuant to
Condition 3(b)(iv)(C)(3) to the Calculation Agent, the VPS Agentandthe VPS
Noteholders in accordance with Condition 9.

No consent ofthe VPS Noteholders shallbe required in connection with effecting therelevant
Successor Reference Rate or Alternative Reference Rate (as applicable) as described in this
Condition 3(b)(iv) or such other relevant changes pursuant to Condition 3(b)(iv)(C)(3),
including forthe execution ofany documents or the taking ofothersteps by the Issueror any
of the parties to the VPS Agency A greement (ifrequired).

An Independent Adviser appointed pursuant to this Condition 3(b)(iv) shallactin good faith
and (in the absenceofbad faith or fraud) shallhave no liability whatsoeverto the Agentorthe
Noteholders for any determination made pursuant to this Condition 3(b)(iv).

Forthe avoidance of doubt, ifa Successor Reference Rate oran Alternative Reference Rate is
not determined pursuant to the operation ofthis Condition 3(b)(iv) prior to the relevant Issuer
Determination Cut-off Date, then the Rate of Interest for the next Interest Period shall be
determined by reference to the fallback provisions of Condition 3(b)(ii)(B).

In the Conditions:

Adjustment Spread means a spread (which may be positive or negative) or formula or
methodology for calculating a spread, which therelevant Independent Adviser or the Issuer
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(as applicable) determines is required to be applied to a Successor Reference Rate or an
Alternative Reference Rate (as applicable) in order to reduce or eliminate, to the extent
reasonably practicable in the circumstances, any economic prejudice or benefit (as applicable)
to VPS Noteholders as a result of the replacement of the relevant Original Reference Rate
with such Successor Reference Rate or Alternative Reference Rate (as applicable)and is the
spread, formula or methodology which:

) in the case ofa Successor Reference Rate, is formally recommended in relation to the
replacement ofthe relevant Original Reference Rate with such Successor Reference
Rate by any RelevantNominating Body; or

) in the case ofa Successor Reference Rate for which no suchrecommendation has
been made orin the case ofan Alternative Reference Rate, therelevant Independent
Adviserorthe Issuer (as applicable) determines is recognised or acknowledged as
being in customary market usagein international debtcapital markets transactions
which reference the relevant Original Reference Rate, where such rate has been
replaced by such Successor Reference Rate or Alternative Reference Rate (as
applicable); or

3) if no such customary market usage is recognised or acknowledged, the relevant
Independent Adviserorthe Issuer (as applicable) in its discretion determines (acting
in good faith andin a commercially reasonable manner)to be appropriate;

Alternative Reference Rate means the rate that the relevant Independent Adviser or the
Issuer (as applicable) determines has replaced the relevant Original Reference Rate in
customary market usage in the international debt capital markets for the purposes of
determining floating rates of interest in respect of notes denominated in the Specified
Currency and ofa comparable duration to therelevant Interest Periods, or, if such Independent
Adviserorthe Issuer (as applicable) determines in its discretionis most comparable to the
relevant Original Reference Rate;

Benchmark Event means, with respect to an Original Reference Rate:

@) such Original Reference Rate ceasingto be published for at least five Business Days
or ceasingto exist orbe administered; or

2 the later of (A) the making of a public statement by the administrator of such
Original Reference Rate thatit will, on orbefore a specified date, cease publishing
such Original Reference Rate permanently or indefinitely (in circumstances where no
successoradministrator has beenappointed that willcontinue publication of such
Original Reference Rate) and (B) the date falling six months prior to the specified
date referred to in (ii)(A); or

3) the making of a public statement by the supervisor of the administrator of such
Original Reference Rate thatsuch Original Reference Rate has been permanently or
indefinitely discontinued; or

4 the later of (A) the making of a public statement by the supervisor of the
administrator of such Original Reference Rate that such Original Reference Rate will,
on orbefore a specified date, be permanently or indefinitely discontinued and (B) the
date falling six months priorto the specified datereferred to in (iv)(A); or

%) the later of (A) the making of a public statement by the supervisor of the
administrator of such Original Reference Rate that means such Original Reference
Rate will be prohibited frombeing used orthat its use will be subject torestrictions
or adverse consequences, in each caseon or before a specified dateand (B)the date
falling six months priorto the specified datereferred to in (5)(A); or

6) it has orwill priorto the next Interest Determination Date become unlawful for the
Agent, thelssuerorany otherpartyto calculate any payments dueto be made to any
VPS Noteholderusing such Original ReferenceRate; or

@) the making of a public statement by the supervisor of the administrator of such
Original Reference Rate announcing that such Original Reference Rateis no longer
representative ormay no longerbe used;
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(iii)

Independent Adviser means an independent financial institution ofinternational reputeoran
independent financial adviser with appropriate expertise appointed by the Issuer under
Condition 3(b)(iv);

Original Reference Rate means:

@) the benchmark or screen rate (as applicable) originally specified for the
purposes of determining the relevant Rate of Interest (or any relevant componentpart(s)
thereof) on the VPS Notes; or

(i1) any Successor Reference Rate or Alternative Reference Rate which has been
determined in relation to suchbenchmark orscreen rate (as applicable) pursuant to
the operation of Condition 3(b)(iv);

Relevant Nominating Body means, in respectofan Original Reference Rate:

D the central bank for the currency to which such Original Reference Rate relates, or
any central bank or other supervisory authority whichis responsible forsupervising
the administrator of such Original ReferenceRate; or

) 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 such
Original Reference Rate relates, (b) any central bank or other supervisory authority
which is responsible for supervising the administrator of such Original Reference
Rate, (c) a group of the aforementioned central banks or other supervisory
authorities, or (d) the Financial Stability Board or any part thereof; and

Successor Reference Rate means therate that therelevant Independent Adviser or the Issuer
(as applicable) determines is a successorto orreplacement ofthe relevant Original Reference
Rate which is formally recommended by any Relevant Nominating Body.

Determination of Rate of Interestand calculation of Interest Amounts

The Calculation Agent will at oras soon as practicable aftereachtime at which the Rate of
Interest is to be determined, determine the Rate ofInterest for the relevant Interest Period.

The Calculation Agent will calculate theamountofinterest (the Interest Amount) payable on
the Floating Rate Notes in respect of each Specified Denomination fortherelevant Interest
Period. Each Interest Amount shallbe calculated by applying the Rate of Interest to each
Specified Denomination, multiplying such sumby the applicable Day Count Fraction, and
roundingthe resultant figure to the nearest sub-unit ofthe relevant Specified Currency, halfof
any such sub-unit being rounded upwards or otherwise in accordance with applicable market
convention.

Day Count Fraction means, in respect of the calculation of an amount of interest for any
Interest Period:

(1) if “Actual/365” or “Actual/Actual” is specified in the applicable Final Terms, the
actualnumber of days in the Interest Period divided by 365 (or, if any portion ofthat
Interest Period falls in a leap year, the sumof(A)the actualnumberofdays in that
portion ofthe Interest Period falling in a leap yeardivided 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);

(i1) if “Actual/365 (Fixed)” is specified in the applicable Final Terms, the actualnumb er
of days in the Interest Period divided by 365;

(i) if “Actual/365 (Sterling)” is specified in the applicable Final Terms, the actual
number ofdays 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 actualnumberofdays
in the Interest Period divided by 360;

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

(vii)

Boox(v, -y, J+ pox(m, -, )+ (b, -D, )

Day Count Fraction =

where:

“Y1” is the year, expressedas a number, in which the first day ofthe Interest Period
falls;

“Y,” is the year, expressed as a number, in which the day immediately following the
last day ofthe Interest Period falls;

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

“M;” is the calendar month, expressed as a number, in which the day immediately
following the last day ofthe Interest Period falls;

“Dy” is the first calendar day, expressed as a number, ofthe Interest Period, unless
such numberis 31, in which case D; will be 30; and

“Dy” is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless suchnumber would be 31 and D1 is greater
than 29, in which case D> will be 30;

if “30E/360” or “Eurobond Basis” is specified in the applicable Final Terms, the
number ofdays in the Interest Period divided by 360, calculated on a formula basis as
follows:

[36OX(Y2 —YI)J+[30><(M2 —Ml)J+(D2 —Dl)

Day Count Fraction =

where:

“Y,” is the year, expressedas a number, in which the first day ofthe Interest Period
falls;

“Y>” is the year, expressed as anumber, in which the day immediately following the
last day ofthe Interest Period falls;

“M;:” is the calendar month, expressed as a number, in which the first day of'the
Interest Period falls;

“M:” is the calendar month, expressed as anumber, in which the day immediately
following the last day ofthe Interest Period falls;

“Dy”is the first calendar day, expressed as a number, ofthe Interest Period, unless
such number would be 31, in which case D, will be 30; and

“D,”is the calendarday, expressed as a number, immediately following thelast day
included in the Interest Period, unless suchnumber would be 31, in which case D>
will be 30;

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

Boox(y, - v, JJ+pox(m, -, )+ (p, -D,)

Day Count Fraction =

where:

“Y1” is the year, expressedas a number, in which the first day ofthe Interest Period
falls;

“Y,” is the year, expressed as a number, in which the day immediately following the
last day ofthe Interest Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the
Interest Period falls;
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“M2” is the calendar month, expressed as anumber, in which the day immediately
following the last day ofthe Interest Period falls;

“Dy”is the first calendar day, expressed as a number, of the Interest Period, unless (i)
that day is the lastday of February or (ii) such number would be 31, in which case Dy
will be 30; and

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

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect ofan Interest Period in the
applicable Final Terms, the Rate of Interest for such Interest Period shallbe calculated by the
Calculation A gentby straight line linear interpolation by referenceto two rates based on the
relevant Reference Rate, oneof which shall be determined as ifthe Designated Maturity were
the period oftime for which rates are available next shorterthanthe length of the relevant
Interest Period and the other of which shallbe determined as ifthe Designated Maturity were
the period of time for which rates are available next longer than the length of the relevant
Interest Period provided however that if there is no rate available for a period of time next
shorteror, as thecase may be, next longer, thenthe Calculation Agent shalldetermine such
rate at such time and by reference to such sources as it determines appropriate.

Designated Maturity means the period oftime designated in the Reference Rate.
Notification of Rate of Interestand Interest Amounts

The Calculation Agent will cause the Rate of Interest and each Interest Amount for each
Interest Period and the relevant Interest Payment Date tobe notified to the Issuer, the VPS
Agent,the VPS Trustee and any stock exchange on which the relevant Floating Rate Notes are
for the time being listed (by no later than the first day of each Interest Period) and notice
thereof to be published in accordance with Condition 10 as soon as possible after their
determination but in no eventlater thanthe fourth London Business Day thereafter. Each
Interest Amount and Interest Payment Date sonotified may subsequently be amended (or
appropriate alternative arrangements made by way ofadjustment) withoutpriornotice 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 therelevant Floating Rate Notes are for
the time being listed and to the VPS Noteholders in accordance with Condition 10. For the
purposes ofthis paragraph, the expression London Business Day means aday (other than a
Saturday ora Sunday) on which banks and foreign exchange markets are open for general
businessin London. The notificationofany rateoramount, ifapplicable, shall be made to
Euronext VPS in accordance with and subjectto the Euronext VPS rules and regulations for
the time being in effect.

Determination or Calculation by the VPS Trustee

If for any reason at any relevant time the Calculation Agent defaults in its obligation to
determine the Rate ofInterest, the VPS Trustee shall determine the Rate of Interest at such
rate as, in its absolute discretion (having such regard as it shall think fit to the foregoing
provisions of this Condition, but subject always to any Minimum Rate of Interest or
Maximum Rate of Interest specified in the applicable Final Terms), it shall deem fair and
reasonable in all the circumstances or, as the case may be, the VPS Trusteeshall calculate the
Interest Amount(s) in such manner as it shall deem fair and reasonable in all the circumstances
and each such determination or calculation shall be deemed to have been made by the
Calculation Agent.

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 3, by the Calculation Agent, shall (in the absence of wilful default, bad faith or
manifest error) be binding on all parties and (in the absence as aforesaid) no liability shall
attach to the Calculation Agent or the VPS Trustee (if applicable) in connection with the
exercise or non-exercise by it ofits powers, duties and discretions pursuant to such provisions.
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Accrual of interest

Each VPS Note (or in the case of the redemption of part only ofa VPS Note, that part only of such
VPS Note) will cease to bear interest (if any) from the date for its redemption unless, upon due
presentation thereof, payment of principalis improperly withheld orrefused. In such event, interest
will continue to accrueuntilwhicheveris the earlier of:

€))] the date on which allamounts due in respectofsuch VPS Note have been paid; and

2 five days afterthe date on whichthe fullamount ofthe moneys payable in respect of such
VPS Note has beenreceivedby the VPS Agentandnotice to that effecthasbeen given to the
VPS Noteholders in accordance with Condition 9.

Calculation Agent

The Issuershall procure thatthere shall at all times be one ormore Calculation Agentsifprovision is

made for themin respectofthe VPS Notes and forso longas any VPS Note is outstanding (as defined
in the Agency Agreement). Where more thanone Calculation A gent is appointed in respect ofthe VPS
Notes, references in these VPS Conditions to the Calculation Agent shall be construed as each
Calculation A gentperforming its respective duties under the VPS Conditions. Ifthe Calculation A gent
is unable or unwilling to act as such or if the Calculation Agent fails duly to establish the Rate of
Interest for an Interest Accrual Period orto calculateany Interest Amount, Final Redemption Amount
or Optional Redemption Amount, as the casemay be, orto comply with any other requirement, the
Issuershall (with the priorapproval ofthe VPS Trustee) appointa leading bank or investment bankin g
firm engaged in the inter-bank market (or, if appropriate, money, swap or over-the-counter index
options market) that is most closely connected with the calculation or determination to be made by the

Calculation Agent(acting throughits principal London office orany other office actively involved in

such market) to act as suchin its place. The Calculation A gent may notresign its duties withouta

successor having been appointed as aforesaid.

PAYMENTS
Method of payment
Subject as provided below:

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

(i) payments in euro will be made by credit or transferto a euro account (or any otheraccount to
which euro may be credited ortransferred) specified by thepayee.

Payments in respectofprincipalandintereston the VPS Notes will be subjectinall cases to (i) any
fiscalor otherlaws and regulations applicable thereto in the place of paymentbutwithout prejudice to
the provisions of Condition 6 and (ii) any withholding or deduction required pursuant to an agree ment
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the Code) or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or any law implementing an intergovernmental
approachthereto.

Payments in respect of VPS Notes

Payments of principal and interest in respect of VPS Notes andnotificationthereofto VPS Noteholders
will be made to the VPS Noteholders shown in the records of Euronext VPS and will be effected
throughandin accordance with and subjectto the rules and regulations fromtime to time governing
Euronext VPS. The VPS Agent and the Calculation A gent actsolely as agents ofthe Issuerand do not
assume any obligation orrelationship ofagency ortrust for or with any VPS Noteholder. The Issuer
reserves the right at any time with the approval of the VPS Trustee to vary or terminate the
appointment ofthe VPS Agentorthe Calculation Agent and to appointadditional or other agents,
provided that the Issuer shall at all times maintain (i) a VPS Agent authorised to act as an account
operating institution with Euronext VPS, (ii) one or more Calculation Agent(s) where the VPS
Conditions sorequire, and (iii) such other agents as may be required by any otherstock exchange on
which the VPS Notes may be listed in each case.
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Notice ofany suchchange orofany changeofany specified office shall promptly be givento the VPS
Noteholders in accordance with Condition 9.

Payment Day

If the date forpayment ofany amount in respectofany VPS Note is not a Payment Day, the holder
thereofshallnot be entitled to payment ofthe relevantpaymentdue until the next following Payment
Day and shallnot be entitled to any interestor other payment in respectofany suchdelay. For these
purposes, Payment Day means any day which (subjectto Condition 7) is:

@) 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:

(A) London;and

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

© if TARGET2 Systemis specified as an Additional Financial Centre in the applicable
Final Terms, a day on which the TARGET2 Systemis open; and

(i) either (1) in relation to any sumpayable 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 exchangeand foreign currency deposits) in the
principal financial centre ofthe country ofthe relevant Specified Currency (ifother than the
place of presentation, Londonand any Additional Financial Centre and whichifthe Specified
Currency is Australian dollars or New Zealand dollars shall be Melbourne or Wellington,
respectively) or (2) in relation to any sum payable in euro, a day on which the TARGET?2
Systemis open.

Interpretation of principal and interest

Any referencein these VPS Conditions to principal in respect ofthe VPS Notes shall be deemed to
include, as applicable:

@) the Final Redemption Amount ofthe VPS Notes;
(i) the Optional Redemption Amount(s) (if any) ofthe VPS Notes;

(i) in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 5(f));
and
(iv) any premiumand any other amounts (other than interest) which may be payable by the Issuer

underorin respectofthe VPS Notes.
REDEMPTION AND PURCHASE
Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each VPS Note will be
redeemed by the Issuerat its Final Redemption Amount specified in the applicable Final Terms in the
relevant Specified Currency on the Maturity Date specified in the applicable Final Terms, subject as
provided in the next paragraph.

If Statutory Extended Final Maturity Date is specified as applicable in the applicable Final Terms for a
Series of Notes and the Issuer has both (i) received a Statutory Maturity Extension Approval and (ii)
failed to pay the Final Redemption Amount in full on the Maturity Date specified in the applicable
Final Terms, then (subject as provided below) the Issuer’s obligation to pay any part of the Final
Redemption Amountnotpaid by the Issuer on the Maturity Date shall be deferred untilthe Statutory
Extended Final Maturity Date specified in the applicable Final Terms, provided that any amount
representingall or part ofthe Final Redemption Amount due andremaining unpaid on the Maturity
Date may be paid by the Issuer on any Interest Payment Date occurring thereafter up to (and including)
the relevant Statutory Extended Final Maturity Date.

The Issuershall confirmto the Rating Agencies andthe VPS Trustee, the VPS Agent andanyrelevant
Swap Provideras soonas reasonably practicable andin any eventat least 4businessdays in London
priorto the Maturity Dateofany inability ofthe Issuerto pay in fullthe Final Redemption Amount in
respect ofa Series of Notes on that Maturity Date. Any failure by the Issuer to notify such parties
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(otherthan the VPS Agent)shallnot affectthe validity or effectiveness ofthe extensionnor give rise to
any rights in any such party.

If, where Statutory Extended Final Maturity is specified as being applicable in the applicable Final
Terms, a Statutory Maturity Extension Approval is received, the Issuer shall give notice of such
approvalto the VPS Noteholders no later than on the Maturity Date (provided, however, that any
failure by the Issuerto give suchnotice shallnot in any event affect the validity or effectiveness of the
extension of maturity or give any VPS Noteholder any right to receive any payment of interest,
principal or otherwise with respect to the relevant VPS Notes other than as provided for in the
Conditions).

Where the applicable Final Terms fora relevant Series of Notes provides thata Statutory Extended
Final Maturity is applicable and the Issuer has received a Statutory Maturity Extension Approval, a
failure to pay by the Issuerto pay theFinal Redemption Amountin full on the Maturity Dateshall not
constitute a default in payment.

Redemption at the option of the Issuer (Issuer Call)

If Issuer Callis specified as being applicable in the applicable Final Terms, the Issuer may, having
given not less than the minimum notice period nor more than the maximum period ofnotice specified
in the applicable Final Terms to the VPS Noteholders in accordance with Condition 9 (which notice
shallbe irrevocable and shall specify the date fixed for redemption), redeemall or some only of the
VPS Notes then outstanding on any Optional Redemption Date and at the Optional Redemption
Amount(s) specified in the applicable Final Terms together, ifappropriate, with interest accrued to (but
excluding) the relevant Optional Redemption Date. Any such redemption must be of a nominal
amount not less than the MinimumRedemption Amount ornot more thana Maximum Redemption
Amount, in each case as may be specified in the applicable Final Terms. In the case ofa partial
redemption of VPS Notes, the VPS Notes to be redeemed (Redeemed VPS Notes) will be selected in
accordance with the rules and procedures of Euronext VPS in the relation to such VPS Notes, notmore
than 30 days priorto the date fixed forredemption (such date ofselection being hereinaftercalled the
Selection Date).

Redemption at the option of the VPS Noteholders (Inves tor Put)

If Investor Put is specified as beingapplicable in the applicable Final Terms, uponthe holder of any
VPS Note giving to the Issuer in accordance with Condition 9not less than the minimum notice period
normore than the maximum period ofnotice specified in the applicable Final Terms, the Issuer will,
upon the expiry ofsuchnotice, redeemsuch VPS Note on the Optional Redemption Date and at the
Optional Redemption Amounttogether, if appropriate, with interest accrued to (but excluding) the
Optional Redemption Date.

To exercise the right to require redemption ofthe VPS Notes, theholder ofthe VPS Notes must, within
the notice period, give notice (the Put Notice) to the VPS Agentofsuch exercise in accordance with
the standard procedures of Euronext VPS from time to time.

Any Put Notice given by a holder ofany VPS Note pursuant to this paragraph shallbe irrevocable.
Purchases

The Issuerorany Subsidiary ofthe Issuer may at any time purchase VPS Notes at any price in the open
market orotherwise.

Cancellation

A1l VPS Notes purchasedby oron behalfofthe Issuerorany ofits Subsidiaries may be cancelled by
causingsuch VPS Notes to be deleted fromthe records of Euronext VPS.

A1l VPS Notes which are redeemed will forthwith be cancelled in the same manner. Any VPS Notes
so cancelled may notbe reissued orresold and the obligations ofthe Issuerin respect ofany such VPS
Notes shall be discharged.

Late payment on Zero Coupon Notes

If the amount payable in respect ofany Zero Coupon Noteupon redemption of such Zero Coupon Note
pursuant to paragraph 5(a), 5(b) or 5(c) is improperly withheld or refused, the amount due and
repayable in respect of such Zero Coupon Note shall be an amount (the Amortised Face Amount)
calculated in accordance with the following formula:
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Amortised Face Amount =RP x (1+ AY)y

where:
RP means the Reference Price;
AY means the Accrual Yield expressed as a decimal; and

y is the Day Count Fraction specified in the applicable Final Terms which will be either (1) 30/360 (in
which case the numerator will be equalto the numberofdays (calculated on the basis ofa 360-day year
consisting of 12 months of30days each) from(and including) the Issue Dateofthe first Tranche ofthe
Notes to (butexcluding) thedate fixed for redemption (or as the case may be) the dateupon which such
Note becomes dueand repayable and the denominator will be 360) or (ii) Actual/360 (in which case the
numerator will be equalto the actualnumber of days from(and including) the Issue Date of the first
Tranche ofthe Notes to (butexcluding) the date fixed for redemption or (as the case may be) the date
upon which such Notebecomes dueandrepayable and the denominator will be 360) or (iii) actual/365
(in which case the numerator will be equalto the actualnumber of days from(and including) the Is sue
Date ofthe first Tranche of Notes to (but excluding) the date fixed forredemption or (as the case may
be)the date upon which such Note becomes due and repayable and the denominator will be 365).

TAXATION

All payments of principal and interestin respect ofthe VPS Notes by oron behalfofthe Issuerwill be
made without withholding or deduction for oron account ofany present or future taxes or duties of
whatever nature imposed or levied by or on behalf of Norway or any political subdivision or any
authority thereof or therein having power to taxunless such withholding ordeduction is required by
law. If such withholding or deductionis required by law neither the Issuernorany Paying Agent s hall
be obliged to pay any additional amounts to the VPS Noteholders.

PRESCRIPTION

The VPS Notes willbecome void unless presented for payment within a period of 10 years (in the case
of principal) and five years (in the case of interest) after the Relevant Date (as defined in Condition 15)
therefor.

TRANSFER AND EXCHANGE OF VPS NOTES
Transfers of Interests in VPS Notes

Settlement of'sale and purchase transactions in respect of VPS Notes will take place two Oslo Business
Days afterthe dateofthe relevanttransaction. VPS Notes may be transferred between accounthold ers
at Euronext VPS in accordancewith the procedures and regulations, forthe timebeing, of Euronext
VPS. A transfer of VPS Notes which is held in Euronext VPS through Euroclear or Clearstream,
Luxembourg is only possible by using an accountoperator linked to Euronext VPS.

Registration of trans fer upon partial redemption

In the eventofa partialredemption of VPS Notes under Condition 5, the Issuer shallnot be required to
registerthe transfer ofany VPS Note, orpart ofa VPS Note, called for partial redemption.

Costs of registration and adminis tration of the VPS Register

VPS Noteholders will not be required to bear the costs and expenses of effecting any registration,
trans fer oradministration in relation to the VPS Register, except forany costs orexpenses ofdelivery
other than by regular uninsured mail and except that the Issuer may require the payment of a sum
sufficient to coverany stamp duty, taxor other governmental charge that may be imposed in relation to
the registration.

NOTICES

Notices to the VPS Noteholders shall be valid if the relevant notice is given to Euronext VPS for
communication by it to the VPS Noteholders and, so long as the VPS Notes are listed on a stock
exchange, the Issuer shall ensure thatnotices are duly published in a manner which complies with the
rules of such exchange. Anysuchnotice shallbe deemed tohave been given onthe date two days after
delivery to Euronext VPS.
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MEETINGS OF VPS NOTEHOLDERS AND MODIFICATION
Provisions withrespectto Holders of VPS Notes

The VPS Trustee A greement contains provisions for convening meetings ofthe VPS Noteholders to
consider any matter affecting their interests, including sanctioning by a majority of votes (as more fully
setout in the VPS Trustee A greement) a modification ofthe VPS Notes orany ofthe provisionsofthe
VPS Trustee A greement (or, in certain cases, sanctioning by a majority oftwo thirds ofvotes). Such a
meeting may be convened by the VPS Trustee at therequestofthe Issuer, the regulated market where
the VPS Notes havebeen admitted to trading, VPS Noteholders holdingnotless than 10 per cent. of
the Voting VPS Notes (as suchtermis defined in the VPS Trustee Agreement), or the VPS Trustee
itself.

The quorumformeetings ofthe VPS Noteholders is oneormore persons holdingor representing at
least 50 percent. ofthe Voting VPS Notes, orat any adjourned meeting, one ormore persons holding
or representing Voting VPS Notes whatever the nominalamount ofthe Voting VPS Notes so held or
represented, except that at any meeting the business of which includes the modification of certain
provisions ofthe VPS Notes orthe VPS Trustee A greement (includingmodifyingthe date of maturity
ofthe VPS Notes orany date forpayment ofinterestthereof, reducing orcancelling the amount of
principal orthe rate ofinterest payable in respectofthe VPS Notes oraltering the currency ofpayment
of the VPS Notes), the quorumshallbe one or more persons holding orrepresentingnotless than two -
thirds ofthe Voting VPS Notes, or at any adjourned such meeting one or more persons holding or
representing Voting VPS Notes whatever the nominal amount of the Voting VPS Notes so held or
represented. A resolutionpassed at any meetingofthe VPS Noteholdersshall be binding on all the
VPS Noteholders, whether ornot they are present at such meeting.

Modification

The VPS Trustee A greement provides that in order to make the following amendments, a majority ofat
least two-thirds ofthevotes cast in respect of Voting VPS Notes is required:

@) modification ofthe Maturity Date ofthe VPS Notes specified in the applicable Final Terms,
or reduction or cancellation ofthe nominal amount payable upon maturity;

(i1) reductionor calculation ofthe amountpayable, or modification ofthe paymentdate in respect
of any interest in relation to the VPS Notes or variation ofthe method of calculating the rate of
interest in respectofthe VPS Notes;

(ii1) reduction of any Minimum Interest Rate and/or Maximum Interest Rate specified in the
applicable Final Terms;
(iv) modification ofthe currency in which payments underthe VPS Notes are to be made;

v) any alteration of Clause 4.1(f) of the VPS Trustee A greement (which sets outthe matters for
which a majority oftwo-thirds ofvotes is required), including modification of the majority
required to pass aresolution ofany matters listed in these paragraphs (i)-(vii);

(vi) the transfer of rights and obligations under the VPS Conditions and the VPS Trustee
Agreement to another Issuer; and/or

(vii) a changeof VPS Trustee;

save as set out above, the VPS Trustee, without providing prior written notice to, or consultation with,
the VPS Noteholders may make decisions binding on all VPS Noteholders relating to the VPS
Conditions andthe VPS Trustee A greement provided thatsuch decisionis either (x) not detrimental to
the rights and benefits of the affected VPS Noteholders in any material respect, (y) made solely forthe
purpose ofrectifying obvious errors and mistakes, or (z) required to be made by applicable law, court
ruling or other administrative decision. The VPS Trustee shall as soon as possible notify the VPS
Noteholders of any proposal to make such amendments, setting out the date from which the
amendment will be effective, unless suchnotice obviously is unnecessary.

VPS TRUSTEE

The VPS Trustee A greement contains provisions for the indemnification ofthe VPS Trustee and forits
relief from responsibility, including provisions relieving it from taking action unless indemnified
and/orsecuredto its satisfaction. VPS Noteholders are deemed to have accepted and willbe bound by
the Conditions and the terms ofthe VPS Trustee A greement.
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FURTHER ISSUES

The Issuershallbe at liberty from time to time without the consent ofthe VPS Noteholders to create
and issue further notes having terms and conditions the same as the VPS Notes or the same in all
respects save for the amountand date ofthe first payment of interestthereonand the datefrom which
interest starts to accrue and sothatthe same shall be consolidated and forma single Series with the
outstanding VPS Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce
any termofthis VPS Note, but this does not affect any rightorremedy ofany person whichexists oris
available apart fromthe Contracts (Rights of Third Parties) Act 1999.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing law

The VPS Notes (and any non-contractual obligations arising out of or in connection with the VPS
Notes)are governed by, andshallbe construed in accordance with, English law, saveas to Conditions
2, 10, 11 and 12 (and any non-contractual obligations arising out of or in connection with such
conditions) which are governedby and shallbe construed in accordancewith Norwegian law. The
VPS Trustee Agreement and VPS Agency Agreement are governed by and shall be construed in
accordance with Norwegian law.

VPS Notes must comply with the Norwegian Act of 15 March 2019 no. 6 on Central Securities
Depositories, as amended fromtime to time, and the holders of VPS Notes will be entitled to the rights
and are subject to the obligations and liabilities which arise under this Actand any related regulations
and legislation.

Submission to jurisdiction

@) Subject to Condition 14(b)(iii) below, the English courts haveexclusive jurisdiction to settle
any disputearising out of or in connection with the VPS Notes, includingany dispute as to
their existence, validity, interpretation, performance, breach or termination or the
consequences oftheirnullity and any dispute relatingto any non contractual obligations
arising out of or in connection with the VPS Notes (a Dispute) and all Disputes will be
submitted to the exclusive jurisdiction ofthe English courts.

(i) Forthe purposes ofthis Condition 14(b), each ofthe Issuerand any holders of VPS Notes or
Couponholders taking proceedings in relation to any Dispute waives any objection to the
English courts on the grounds thatthey are an inconvenient or inappropriateforum to settle
any Dispute.

(iii) This Condition 14(b)(iii) is for the benefit ofthe holders of VPS Notes only. To the extent
allowed by law, the holders of VPS Notes may, in respect ofany Dispute or Disputes, take (i)
proceedings in any other court with jurisdiction; and (ii) concurrent proceedings in any
number of jurisdictions.

Appointment of Process Agent

The Issuer irrevocably appoints DNB Bank ASA at its registered office at 25 Walbrook, London,
ECAN 8AF as its agentforservice of process in any proceedings beforethe English courts in relation to
any Dispute, and agrees that, in the event of DNB Bank ASA being unable orunwilling forany reas on
soto act, it will immediately appoint another person as its agent for service ofprocess in England in
respect ofany Proceedings. The Issueragrees that failure by a process agent to notify it ofany process
will not invalidate service. Nothing herein shall affect the right to serve proceedings in any other
manner permitted by law.

DEFINITIONS
In these VPS Conditions the following words shallhave the following meanings:

Agency Agreement means an agency agreementdated 22 February 2023 betweenthe Issuer and the
agents named therein, as amended and/or supplemented and/or restated fromtime to time;

Calculation Agency Agreement in relation to any Series of VPS Notes means an agreement in or
substantially in the formof Schedule 1to the Agency A greement;
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Calculation Agent means, in relation to the VPS Notes of any Series, the person appointed as
calculation agentin relation to the VPS Notes by the Issuer pursuant to theprovisions ofa Calculation
Agency Agreement (or any other agreement) and shall include any successor calculation agent
appointedin respect ofthe VPS Notes;

Covered Bond Swaps means the Issuer’s obligations under the Swaps and any other derivative
instruments entered into by the Issuerin connection with the Covered Bonds;

Covered Bonds means the Notes and any other covered bonds (obligasjoner med fortrinnsrett)is sued
by the Issuerin accordance with the Act;

Cover Pool means assets of the Issuer falling within the requirements of Section 11-8 of the Act,
Section 11-4 ofthe Regulations and otherwiseas set out in the Actand Regulations fromtime to time
(otherthan any such assetin respect of which an amounthas become dueandpayable to the Issuer, and
such amount is notpaid within 90 days ofbecoming due and payable);

Currency Swap means each currency swap which enables the Issuerto hedge currency risks arising
from (a) Covered Bonds which are issued in currencies other than NOK and (b) assets (other than
loans) which are registered to the Cover Pooland are denominated in currencies other than NOK;

Currency Swap Agreement means the ISDA Master A greement, schedule andconfirmation(s) (as
amended and supplemented fromtime to time) relating to the Currency Swap(s) enteredinto fromtime
to time between theIssuerand each Currency Swap Provider;

Currency Swap Provider means any counterparty in its capacity as currency swap provider under a
Currency Swap Agreement;

euromeans the currency introduced at the startofthe third stage of European economic and monetary
union pursuant to the Treaty;

Exchange means, forthe purposeofthese VPS Conditions, the securities exchange or otherreputable
marketplace for securities, on which the VPS Notes are listed, or where the Issuer has applied for
listing ofthe VPS Notes, as specified in the applicable Final Terms;

Extended Final Maturity Date means, in relation to any Series of Notes, the date ifany specified as
such in the applicable Final Terms to which the payment ofall or (as applicable) part of the Final
Redemption Amount payable on the Maturity Date will be deferred in the event that the Final
Redemption Amountis not paid in full on the Maturity Date;

Fixed Rate Note means a VPS Note on which interest is calculated at a fixed rate payable in arrear on
one ormore Interest Payment Dates in each yearas may be agreed between the Issuerand therelevant
Dealer, as indicated in the applicable Final Terms;

Floating Rate Note means a VPS Note on which interest is calculated at a floating rate, payable in
arrear on one ormore Interest Payment Dates in each yearas may be agreed between the Issuerand the
relevant Dealer, as indicated in the applicable Final Terms;

Interest Commencement Date means, in the case ofinterestbearing VPS Notes, the date specified in
the applicable Final Terms fromand including whichthe VPS Notes bear interest, which may or may
notbe the IssueDate;

Interest Rate Swap means each single currency interest rate swap which enables theIssuer to hedge
the Issuer’s interestrate risks in NOK and/or other currencies to the extent that they havenot been
hedgedby a Currency Swap;

Interest Rate Swap Agreement means the ISDA Master A greement, schedule and confirmation(s) (as
amended and supplemented fromtime to time) relating to the Interest Rate Swap(s) entered into from
time to time betweenthe Issuer and each Interest Rate Swap Provider;

Interest Rate Swap Provider means any counterparty in its capacity as interest rate swap provider
underan Interest Rate Swap A greement;

ISDA means the International Swaps and Derivatives Association, Inc.;
Issue Date means, in respect ofany VPS Note, the date ofissueofthe VPS Note;

Oslo Business Days means a day onwhich commercialbanks and foreignexchange markets settle
payments and are open for general business (including dealing in foreign exchange and foreign
currency deposits) in Oslo;
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Terms and Conditions of the VPS Notes

outs tanding means, in relation to the VPS Notes ofany Series, allthe VPS Notes issued other than:
(a) those Notes whichhavebeenredeemed and cancelled pursuantto the Conditions;

(b) those Notes in respectofwhich the date for redemption in accordance with the Conditions has
occurred and theredemptionmoneys (including allinterest (ifany)accrued to the date for
redemption and any interest (ifany) payable under the Conditions afterthatdate) have been
duly paid to orto the order ofthe VPS A gent in the manner provided in these Conditions and
the VPS Agency A greement (and where appropriate notice to that effect has been givento the
Noteholders in accordance with the Conditions) and remain available for payment of the

relevant Notes;
(©) those Notes whichhavebeen purchased and cancelled in accordance with the Conditions; and
(d) those Notes in respectofwhich claims have become prescribed under the Conditions;

Rating Agencies means Moody’s Investor Service Limited orany otherratingagency thatrates anyor
all ofthe Issuer’s coveredbonds (including Notes issued under the Programme) including in each case
its successor;

Reference Banks means, in the case ofa determination of EURIBOR, the principal Euro-zone o ffice
of four major banks in the Euro-zoneinter-bank market, in the case ofa determination of NIBOR, the
principal Oslo office of four major banks in the Norwegian inter-bank market and, in the case ofa
determination of STIBOR, the principal Stockholm office of four major banks in the Swedish inter-
bank market, in each case selected by the Calculation Agent or as specified in the applicable Final
Terms;

Register means the register of Covered Bonds required to be maintained pursuant to the Act and
Regulations;

Relevant Date means the date on which a payment first becomes due, except that, ifthe full amount of
the moneys payable hasnotbeendulyreceived by the Agent onorpriorto suchdue date, it means the
date on which, the fullamount ofsuchmoneys having beenso received, notice to that effect is duly
given to the VPS Noteholders in accordance with Condition 9;

Specified Time means 11.00 a.m. (Brussels time, in the case of a determination of EURIBOR or
Stockholmtime, in the case ofa determination of STIBOR) or 12.00 p.m. (Oslo time, in the case of a
determination of NIBOR);

Statutory Maturity Extension Approval means an approval fromthe NFSA to extend the maturity of
a series of VPS Notes by 12 months;

Subsidiary means in relation to any person (the first person) at any particular time, any other person
(the secondperson):

@) whose affairs and policies the first person controls or has power to control, whether by
ownership of share capital, contract, the power to appoint or remove members of the
governing body ofthe second person or otherwise; or

(i) whose financial statements are, in accordance with applicable law and generally accepted
accounting principles, consolidated with those ofthe first person;

Swap Providers means each Currency Swap Provider and each Interest Rate Swap Provider; and

Treaty means the Treaty on the Functioning ofthe European Union, as amended.
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Use of Proceeds

The net proceeds fromeach issue of Notes will, unless otherwise specified in the applicable Final Terms, be
applied/allocated by the Issueras follows:

(a) where “General Business Purposes”is specified in the applicable Final Terms, forits generalbusiness
purposes; or
(b) where “Green Bonds”is specified in the applicable Final Terms, to finance orre-finance, in whole orin

part, Eligible Green Loans pursuant to a framework relating to investments in Eligible Green Loans or
the issuance of Green Bonds which at such time has been published by the Issuerand made available
on the Issuer’s website
(https://www.sbm.no/upload_images/F8EE091833254ECS8DB062BB6EB 1B080.pdf) and which is in
effect at the time of issuance ofthe Green Bonds (the Green Bond Framework).

“Hligible Green Loans” are loans and investments within the Green Loan categories and will be setout in the
Green Bond Framework (available on the Issuer’s website at the address above). Such Green Loan categories
are outlined in the Green Bond Framework (available on the Issuer’s website at the address above) and currently
include loans to financeand/orrefinance new or existing energy efficient residential buildings in Norway.

Sustainalytics (an independent provider of research-based evaluations of green financing frameworks to
determine their environmental robustness) has evaluated the Green Bond Framework and issuedasecondparty
opinion on the Green Bond Framework verifying its credibility, impact and alignment with the Green Bond
Principles. The second-party opinion is available on the Issuer's website at
https://www.sbm.no/upload images/61DA48C41E3B4F87A D8C02A 072623D50.pdf.

The Issuerstrives to monitor the development ofthe green bond markets to continually advance thesustainable
terms ofthe Green Bond Framework. Accordingly, the Green Bond Framework may be updated from time to
time to reflect current market practices orto include other assets thatpromote climate-friendly and/or other
environmental or social purposes. The amended Green Bond Framework would be subject to the relevant
internal and external review processes and a new second-party opinion onthe Green Bond Framework would be
obtained in connection with any such amendment. Noteholders would not be entitled to vote onsuch cases. Any
amendments to the Green Bond Framework and any new second-party opinion on the Green Bond Framework
will be published and will be available on the Issuer's website at the addresses above.
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Summary of the Norwegian Legislation regarding Covered Bonds

(Obligasjoner med fortrinnsrett)

The following is a brief summary ofcertain features of Norwegian law governing the issuance of covered bonds
in Norway, at the date ofthis Offering Circular. The summary does notpurport to be,and is not, a complete
description ofallaspects ofthe Norwegian legislative and regulatory framework pertaining to covered bonds.

As ofthe date ofthis Offering Circular, the main legislation which governs covered bonds is setoutin Chapter
11, Subsection I ofthe Norwegian Financial Undertakings Act of 10 April 2015 (finansforetaksloven) (the Act)
and Chapter 11, Subsection I of the Norwegian Regulations on Financial Undertakings of 9 December 2016
issuedby the Ministry of Finance (finansforetaksforskrifien) (the Regulations, andtogether with the Act, the
Legislation).

The Legislation has been updated to comply with the EU Covered Bond Rules and the relevantchanges entered
into force on 8§ July 2022. The EU Covered Bond Rules have been implemented into the Agreement on the
European Economic Area (the EEA Agreement)as of 12 July 2022.

LEGISLATION

Underthe Legislation, certain Norwegian credit institutions which meet the general definitions ofa “Financial
Undertaking” (finansforetak) and “Credit Institution” (kredittforetak) contained in the Act, and whose articles of
association comply with prescribed mandatory requirements may issue covered bonds (obligasjoner med
Jortrinnsrett). The Actdefines Credit Institutions as non-banking Financial Undertakings who receive repayable
funds other thandeposits fromthe public and grant commercial credits and guarantees in its own name. Credit

Institutions must hold a license issued by the Ministry of Finance (or pursuantto delegation,by the NFSA) in

orderto conduct business as a Credit Institution and are required to obtain permission fromthe NFSA to issue

covered bonds under specific covered bond programmes. Furthermore, Credit Institutions must notify the NFSA
no less than30days in advance of (i) their first (inaugural) issuance of covered bonds and (i) their first issuance
of covered bonds undera new covered bond programme.

The Issueris a “kredittforetak”, as defined by the Act, has (i) received the required Credit Institution licence, (ii)
adaptedits articles ofassociation to meet the mandatory requirements, and (iii) obtained approval fromthe
NFSA of'its covered bond programme under which it may issue coveredbonds labelled “European Covered
Bond (Premium) (obligasjoner med fortrinnsrett (premium)) and consequently, the Issuer may issue such
covered bonds.

The Legislation provides that holders of covered bonds (and also counterparties under derivative contracts
entered into forhedging purposes in relation to the coveredbonds) have an exclusiveand prioritised right of
claim, on a pari passu basis between themselves and the counterparties under derivative agreements relating to
the coveredbonds, overa poolofcertain security assets (the Cover Pool). Under Norwegian law,an issuer of
bonds, such as an issuer of covered bonds, must register the bonds in dematerialised book entry form by
registration in FEuronext VPS, the Norwegian Central Securities Depository (formally named
Verdipapirsentralen ASA, trading under Euronext Securities Oslo)(Euronext VPS) or another securities registry
which is properly authorised orrecognised by the NFSA as beingentitled to register suchbonds pursuantto the
CSD Act/CSDR, unless suchbonds are either (i) denominated in NOK and offered orsold outside of Norway to
non-Norwegian taxresidents only, or (i)) denominated in a currency other than NOK and offered orsold outside
of Norway.

THE REGISTER

The Credit Institution must maintain a register (the Register) ofthe issued coveredbonds, the related derivative
agreements, andthe Cover Poolpertaining to such covered bonds and derivative agreements. In accordance with
the Legislation, a Credit Institution may establisha separate Register for the issue of covered bonds relatingto a
different Cover Pool. Ifthere is more than one Cover Pool, the Credit Institution must identify which Cover
Poola coveredbondholder will hold a preferential claim against. Where a Credit Institution has made two or
more issues of covered bonds which have a preferential claim against different Cover Pools, derivative
agreements and substitution assets shallbe held in separateaccounts for each Cover Pool.

Each Registerrelating to a Cover Poolmust at alltimes contain detailed up-to-date information on, amongst
otherthings, the assets included in the Cover Pool, and the covered bonds and derivative agreements associated
with the CoverPool. Consequently, each Register must be updated on a regularbasis to include any changes in
relevant information. Registration of such information is notin itself conclusive evidenceofthe contents of the
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CoverPoolpertaining tothe coveredbonds, but shall, according to the preparatory works to the Norwegian
covered bond legislation, serve as strong evidence.

BENEFIT OF A PRIORITISED CLAIM

Pursuant to the Act,ifa Credit Institution whichhas issued covered bonds is placed under public administration

or is liquidated, the holders of covered bonds issued by the Credit Institutionand the counterparties torelevant

derivative agreements entered into by the Credit Institution willhave an exclusive, equal and prorata prioritised
claim againstthe Cover Pool. The prioritised claims will rank ahead ofall other claims, save for claims relating

to the fees and expenses of the administration board. According to the provisions of section 6-4 of the
Norwegian Liens Act of 1980no. 2. (panteloven)andsection 11-15ofthe Act, a future public administration
board ofthe Credit Institution will have a first priority lien overall of the assets included in the Cover Pool, as

security for fees and expenses incurred by the public administration board in connection with the administration
of the Credit Institution. Suchstatutory lien will rank ahead ofthe claims ofholders of coveredbonds and ofthe
counterparties to the relevant derivative agreements, but will, however, be limited to 700 times the standard
Norwegian court fee (which currently equals NOK 870,100) in respect of each Cover Pool. Payment of
expenses for operation, management, recovery and realisation ofthe Cover Poolmay also be demanded before

the covered bondholders and counterparties to related derivative agreements receive payment from the Cover
Pool.

By virtue ofthe priority established by the Act, claims ofthe holders of covered bonds and ofthe counterparties
to the relevant derivative agreements againsta Credit Institution which has issued covered bonds will rank
ahead of claims of all other creditors of the Credit Institution with respect to the Cover Pool (save for the
priority described above granted to a public administration board in respect of fees and expenses). The
preferential claims shall also apply to funds which are subsequently remitted in accordance with terms of
contractapplyingto assets included in the Cover Pool, provided that certain administrative procedures have
been complied with.

Pursuant to the Act,loans andreceivables included in the Cover Poolmay not be assigned, pledged, or made
subject to any set-off, attachment, execution or other enforcement proceedings. However, an exemption
regarding the prohibition against set-offhas been made in relation to derivativeagreements, as further described
in the Regulations.

COVER POOL — COMPOSITION OF ASSETS

Pursuant to the Legislation, the Cover Pool for covered bonds eligible for the label “European Covered Bond
(Premium)” (such as the Notes) may only consistofassets which fulfil the requirements set forthin Article 129
of'the CRR, which include loans secured by various types of mortgages, loans granted to or guaranteed by
certain governmental bodies (Public Sector Loans ), receivables in the formofcertain derivative agreements
and substitution assets.

The mortgages may includeresidential mortgages or mortgages over othertitle documents relating to residence
(together with the former, Residential Mortgages), mortgages over vacation property (which under the
Legislation, as a generalrule, shallbe treated as Residential Mortgages, as wellas mortgages over other real
property (Other Property Mortgages and, together with Residential Mortgages, Mortgages). The real property
and the registered assets which serveas security forthe loans included in the Cover Poolmust be located in a
member state ofthe Furopean Economic Area (EEA).

Public Sector Loans must be either guaranteed or issued by governmental bodies which must meet certain
requirements under Article 129 ofthe CRR.

The main portion of the Cover Pool shall be represented by a certain type of primary cover asset (Primary
Asset), i.e., the Cover Pool shall primarily consist of one certain category of receivables, e.g., Residential
Mortgages, Other Property Mortgages or Public Sector Loans, deemed as eligible forinclusion in the Cover
Pool. Substitution assets shall consist of (i) the cover pool liquidity buffer and (ii) other assets eligible for
inclusion in the Cover Pool which are not Primary Assets oreligible derivatives contracts.

LOAN TO VALUE RATIOS (AND OTHER RESTRICTIONS)

Pursuant to Article 129 of the CRR (as implemented in Norway through the Regulations), when calculating the
value of the Cover Pool assets consisting of loans secured by Mortgages, the following loan to value
requirements apply:

@) Loans secured by Residential Mortgages shallnot exceed 80 percent.ofthe value of the property,
however, formortgages over vacation properties theloan shallnot exceed 60 percent. ofthe value of
the relevant vacation property; and
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2 Loans secured by Other Property shallnot exceed 60 per cent. ofthe value ofthe property.

Should aloan secured by Mortgages exceed the relevant ratio, only the partofthe loan that falls within the
permitted limit may be included in the calculation ofthe value ofthe Cover Pool,consequently, the portion
exceeding the relevant ratio may notcounttowards the 5 per cent. Overcollateralisation requirement (as further
describedbelow in the section headed “Overcollateralisation™).

In order to qualify for inclusion in the Cover Pool all legislative requirements must be met. However, if the
CoverPoolassets at a later stage cease to meet the requirements ofthe Actand/orthe Regulations and/or Articke
129 ofthe CRR in relation to ratios, risk categories or proportion limits, such assets may nevertheless formpart
of the CoverPool, but willbe excluded from the calculation (which is required by the Act and described below)
of the value ofthe CoverPool.

OVERCOLLATERALISATION

Atthe date ofthis Offering Circular, the Legislation requires that the value ofthe Cover Poolat all times must
exceed by at least 5Spercent. ofthe aggregate value of coveredbonds issued by credit mortgage institutions
(boligkredittforetak) such as the Issuer (taking into accountthe effects ofrelevant derivative contracts). The
Ministry of Financeis entitledunderthe Act to pass regulations stipulating the minimum Overcollateralisation.

The calculation of the value of the Cover Pool assets consisting of loans secured by real estate or other
registered assets is required to be made on a prudentbasis, and suchprudent valuemay not exceed the market
value of each individual asset. The estimation of the value is required to be made by a competent and
independentperson (i.e. a person without involvementin the credit granting process) and be documented, and
such documentationis required to include information onwho performed the calculationand the principles on
which the calculation was based. The value ofresidential real property may, however,be based on generally
applicable price levels, whenthis is considered justifiable based on the market situation.

Defaulted loans shall be disregarded for purposes ofthe valuation, and loans provided to onesingle customeror
secured by thesame real estate property shallnever count in excess of 5 per cent. ofthe aggregate balance of a
coverpool.

The value of derivativeagreements included in the Cover Poolshallbe set by calculating the prudent market
value of'such assets as further detailed in the Regulations.

In order to ensure compliance with the above mentioned Overcollateralisation requirement, each Credit
Institution issuing covered bonds is required to establish systems for continued controlofthe development of
the value of the Cover Pool assets, and to monitor the development of the relevant market situations. If
developments in the market situation orin the situation pertaining to individual assets so warrants, the Credit
Institution is required to ensurethata renewed calculation ofthe valueis performed.

LIQUIDITY REQUIREMENTS

The Act requires that the Credit Institution ensures that the cash flow from the Cover Pool at all times is
sufficient to enable the Credit Institution to dis charge its paymentobligations towards the holders of covered
bonds, counterparties under relevant derivative agreements and projected costs related to operating and winding-
up ofthe covered bond programme. The Credit Institution mustalsoestablisha cover pool liquidity buffer
which shallcoverthe net outflows overthe next 180 days ofthe relevant covered bond programme. Calculation
of the liquidity buffer requirement for covered bonds allowing for maturity extensions may be based on the
extended maturity date.

Furthermore, the Credit Institution is required to maintain liquid assets exceeding projected net liquidity
outflows overa period of30 days under stressed conditions under Regulation (EU) 2015/61 (LCR Regulation).
The liquidity buffer requirements set forth in the Act and the LCR Regulation are co-ordinated to avoid covered
bond issuers to hold duplicate liquidity buffers, as assets included in the coverpool liquidity buffer may be
counted towards the LCR Regulation liquidity requirement.

COVER POOL MONITOR

An independent auditor dedicated to monitor the cover pool (Cover Pool Monitor) shallbe appointed by the

Credit Institution issuing covered bonds, and the Credit Institution shall notify the NFSA of who it has

appointed. The Cover PoolMonitoris required to, amongst other things, monitor the Register, and shall, at least

every three months, review compliance with the Act’s provisions relating to the Register, such as requirements

related to (i) the composition of the Cover Pool, (ii) Overcollateralisation, (iii) liquidity, (iv) registration of
information in the Registerand (v) investor information.
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The Credit Institution is required to give the Cover Pool Monitor all relevant information pertaining to its
business. The Cover PoolMonitormust be grantedaccess to the Register,and may also request additional
information. The Cover Pool Monitor shall determine if the requirements of the Act are complied with.
Furthermore, the Cover Pool Monitor shallreport its observations and assessments tothe NFSA on a regular
basis. Ifthe Cover Pool Monitor has reasonto believe thatthe requirements ofthe Covered Bond Legislation are
not met, the Cover Pool Monitor shall informthe NFSA accordingly.

Pursuant to the Regulations, a Credit Institution’s external auditor cannot act as Cover Pool Monitor. The NFSA
has interpreted this prohibitionso that it applies to the audit firm, not only a Credit Institution’s s pecific auditor.

COVER POOL ADMINISTRATION IN THE EVENT OF PUBLIC ADMINISTRATION AND
WINDING-UP OF THE ISSUER

Credit Institutions experiencing financial difficulties may be placed under public administrationifthe conditions
for resolution are otherwise met but the Ministry of Finance does not consider thatresolutionwould be in the
public interest. Public administration entails thatthe institution's former governing bodies are replaced by an
administration board (the Board) which assumes control over the institution. The Board will halt the operations
and activities of the institutions, and liquidate the institution and distribute its assets to the creditors in
accordance with the ordinary bankruptcy rules and subject to theprovisions on preferential rightsto the Cover
Pool.

Public administration ofthe Credit Institution does notin itself give the right to accelerate claims.

If a Credit Institution which has issued covered bonds is placed under public administration pursuantto the Act,
and the Cover Poolmeets the requirements ofthe Actand the Regulations, the Board shallensure that, to the
extent possible, theholders of covered bonds and counterparties torelevant derivative agreements receive timely
payment of their respective claims, such payments being made fromthe Cover Pool for the duration of the
administration ofthe Credit Institution.

If the Board is unable to make timely payments tothe covered bondholders orthe counterparties to relevant
derivative agreements, the Boardmust set a date fora halt to payments, and informinterested parties of this as
soon as possible. Ifa halt to payments is initiated, the furtheradministration ofthe Credit Institution will be
conducted in accordance with general Norwegian bankruptcy legislation. The covered bondholders and
counterparties to relevantderivativeagreements will in such event continue to have a prioritised claim against
the CoverPool. Any residual claims of Noteholders and counterparties to related derivative agreements will
remain valid claims against the Credit Institution, but will rank pari passu with other unsecured and
unsubordinated creditors ofthe Credit Institution.

MATURITY EXTENSIONS

Pursuant to the Legislation, a Credit Institutionis permitted to include conditions in the terms ofa covered bond

statingthatrepaymentcan be postponed in certain circumstances. A Credit Institutionwill only be allowed to

extend the maturity of covered bonds if it has received approval fromthe NFSA to extend the maturity of
covered bonds as aresult of (i) either (A) there being, in the opinionofthe NFSA, both (1) reason to assume

that the Credit Institution will be placed under resolution in the near future and (2) no reasonable prospect that
any otheraction would prevent the Credit Institution fromfailing or (B) the Ministry of Financehaving res olved

to place the Credit Institution under resolution or public administration proceedings and (ii) there being, in the

opinion ofthe NFSA, areasonable prospectthat the Credit Institution obligations will be met within 12 months,

provided thatin each case suchmaturity extensionis only allowed if it does not affect the order of priority ofthe

covered bond investors.
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The Issuer is Moare Boligkreditt AS. The Issuer is a wholly-owned subsidiary of Sparebanken Meore
(Sparebanken Mere or the Bank).

The Issueris a limited company incorporated under thelaws of Norway. The Issuer was incorporated in Norway
on 25 September 2001 underthe name Marine Capital Management AS. On 16 October 2008, the Issuer's name
was changedto Mere Boligkreditt AS. The Issuer’s organisation numberis 884 031 222, its registered office
address is Kipervikgata 6, 6003 Alesund, Norwayand its telephone number s +47 70 11 30 00. On 6 November
2008 the Issuer’s articles ofassociation were approved by the NFSA to enable the Issuer to issue Covered
Bonds in accordance with applicable legislation. Further, the Issuer has obtained approval fromthe NFSA of'its
covered bond programme under which it may issue covered bonds labelled “European Covered Bond
(Premium)” (obligasjoner med fortrinnsrett (premium)).

The Issuer’s objective is to grant and/or acquire residential mortgages, commercial mortgages, loans securedby
a mortgage on registered real capital assets or public loans, and to finance its lending activity mainly through the
issue ofcoveredbonds.

The Issuerarranges the purchase and transfer of mortgages from Sparebanken Mareand markets the Notes to
prospective investors.

Operations

Mortgages are issued by Sparebanken Mare. To obtaina mortgage, prospective borrowers must, together with a
retail relationship manager, complete an application formwhich includes providing certaininformation about
themselves, such as household income, currentemployment details, bank account information, current mortgage
information (if any) and certain other personal information. Information on prospectiveborrowers’ income is
obtained fromthe public taxregister, and through a credit bureau (Dun & Bradstreet) search which details
public information such as any economic related country court judgments and bankruptcy. Information on the
prospective borrower’s outstanding, unsecured debt is obtained fromthe Norwegian debtinformation company
Gieldsregisteret AS. An internal credit score is also generated by an automated systemin respect of each
applicant to assist in the process of their credit application.

Transfer and servicing ofloans
General

The guidelines adopted by the Issuer’s board of directors (the Issuer's Board) with respect to the eligibility of
loans fortransferand the transfer procedureare set out in the Issuer’s Credit Risk Strategy (the Credit Risk
Strategy). Eligible loans are assets whichare eligible forinclusion in the Cover Pool, as determined by the Act
and Regulations and the Credit Risk Strategy (such eligible loans being Kligible Loans). The Credit Risk
Strategy contains the strategy and framework for the credit risk area, and sets targets for the risk level adapted to
Sparebanken Mere's solidity and profitability. The Credit Risk Strategy specifies guidelines forthe acquisition
of mortgages from Sparebanken Mere (requirements relating to the loans, the customers and the collateral in
question), the monitoring reporting of credit risk and any other criteria the Issuer's Board may, from time to
time, thinknecessary.

Transfer and Servicing Agreement

The Issuerhas entered into a transferand servicing agreement dated 23 December 2008 with Sparebanken Mere
to purchaseand transfer Eligible Loans fromSparebanken Mgore tothe Issuer (as amended,the Trans fer and
Servicing Agreement). On 4 November 2020, the Transferand Servicing A greementwas updated to provide
for joint registration ofelectronic mortgages in favour of Sparebanken Mere andthe Issuer (sampant) in the
register of the Norwegian Mapping A uthority (Kartverket).

The Transferand Servicing A greement provides that Sparebanken Mere will continue tobe the servicer of all
Eligible Loans transferred tothe Issuerand that Sparebanken Mere retains the responsibility for any demands
made by a borrower in respect of’its transferred Eligible Loan and forany losses incurred by a borrower due to
operational errors by Sparebanken More.

The customerrelationship managers at Sparebanken Mare havethe responsibility of checking that a mortgage is
an Eligible Loan before it is trans ferred to the Issuer. The Issuer will also check the relevant mortgages before
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they are purchased from Sparebanken Mere according tothe selection criteriaand the Credit Risk Strategy.
After approving the portfolio of mortgages, the Managing Director of the Issuer and the Executive Vice
President ofretail banking of Sparebanken Mare will sign the following documents:

* anagreement concerning the purchase ofthe relevant mortgages fromSparebanken More, including a
specification ofthe identified portfolio of mortgages and the Managing Director’s confirmation thatthe
mortgages meet the provisions of the Credit Risk Strategy; and

* atransaction document confirming the agreed price for the portfolio of mortgages and specifying the
form of payment.

The Issuer will use available cash and/or draw on the Facility (as defined below) to pay for the mortgages.
Mortgages will be purchased by the Issuer from Sparebanken Mare at their nominal value (incl. accrued
interest). The transfer and managementofthe portfolio of mortgages is handled throughan IT application from
Tietoevry AS. The systemmanages the transfer and re-transfer of mortgages, including, among other things, the
associated collateral, administering the cash flows to and fromthe mortgages, taxreportsandnotifications to
customers.

Representations and warranties

Save for checking the relevantmortgages according to the selection criteriaandthe Credit Risk Strategy as
specified above, the Issuerhas not made (nor will it make) any ofthe investigations which a prudent purchaser
would normally make in relation to the acquisition of secured loans. In addition, the Issuerhas not made (nor
will it make) any investigations as to whether (i) the Eligible Loans are advanced in accordance with the
relevant legislation; (ii) secured loans are validly established with the necessary legal protection; or (iii) secured
loans can be subjectto legalmeasures if the borrower under a Eligible Loan defaults on its obligations.

In relation to the Eligible Loans and their related security, the Issuer will rely entirely on the representations and
warranties (each,a Warranty, and together the Warranties) given by Sparebanken Mere to the Issuer. The
Warranties given by Sparebanken Mereunder the Transfer and Servicing A greement are that:

(a) Sparebanken Mere has creditor rights to each ofthe Eligible Loans, and these rights are included in the
transfer ofthe Eligible Loans to the Issuer. None ofthese Eligible Loans is encumbered with transfer
restrictions;

(b) all ofthe Eligible Loans backedby collateral are validly established and binding for the borrower and
the guarantors in question. The Eligible Loans and thecollateralmay be enforced in accordance with
the wording ofboththedebtcertificates and the collateral documents;

(©) all collateral documents cover repayments of the respective Eligible Loan principal sums, interest, costs
and expenses;
(d) all necessary registrations are completed, or will be as soon as new Eligible Loans have been

established, to secure the Issuer’s legal remedy with respect to the Eligible Loans backed by collateral
(and Sparebanken Mere will also ensure that necessary notifications are and/or will be given to the
individualborrowers about the Issuer's acquisition ofthe Eligible Loans backed by collateral);

(e) all requirements stipulated in the Act(as definedin “Summaryofthe Norwegian Legislationregarding
Covered Bonds”) whereby Eligible Loans can be deemed to be Eligible Loans are fulfilled on the
transfer date, and all collateral which Sparebanken Mere shallintroduceinto thelssuer’s Cover Pool
will be introduced there in accordance with the Actas soon as possible; and

i) the individual transferred loan agreements will not bind the Issuerto granting additional Eligible Loans
to any ofthe borrowers exceeding the loan to value in the Legislation (as defined in “Summary of'the
Norwegian Legislationregarding Covered Bonds ") (currently 80 percent.).

Sparebanken Mgre will immediately inform the Issuer in the event that one or more of the abovementioned
conditions are violated. Ifthere is a breach ofany Warranty, Sparebanken Mare shall be required to repurchase
the relevant secured Eligible Loan immediately from the Issuer fora consideration equal to the thenremaining
principalsumofthe relevant loanplus any accrued interest forthe period untilthe relevantloan is transferred to
Sparebanken Mere. Sparebanken Mere shallalso be required torefundanycostsincurred by the Issuer as a
result of suchrepurchase.

The Issuer and Sparebanken Meore have each represented and warranted in the Transfer and Servicing
Agreement that each Eligible Loan has been and will be transferred and assigned in accordance with all
applicable laws.
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Servicing

Once the mortgages have been approved and transferred to the Issuer, themortgages are serviced in the same
manner as they were before the transfer by Sparebanken Mere in accordance with the Transfer and Servicing
Agreement. The customer relationship managers with the Bank continue to service the mortgages and the
customers. Ifa customer wants to refinance his/her mortgage, the loan (including theassociated collateral) has
to be re-trans ferred to Sparebanken More. The cash-flow fromthe mortgages (including, without limitation,
payment ofinterest and instalments) is paid into an account which the Issuer holds with Sparebanken Mere, and
the payments are logged on a daily basis.

According to the Transfer and Servicing Agreement and the internal pricing agreement, the Issuer has
outsourced a number ofservices connected to the servicing and management ofthe mortgageportfolio.

Termination
The Transferand Servicing A greement provides that, ifany ofthe following events occurs:

1) default is made by Sparebanken Meore in the paymenton thedue date ofany paymentdue and payable
by it underthe Transferand Servicing A greement and such default continues unremedied fora period
of 7 days after the earlier of Sparebanken Mere becoming aware of such default or receipt by
Sparebanken Mere of written notice fromthe Issuerrequiring the same to be remedied;

(i) default is made by Sparebanken Mere in the performance or observanceofany ofits other covenants
and obligations under the Transfer and Servicing A greement, which, in the opinion ofthe Norwegian
NFSA or an independent inspector appointed by the NFSA, is materially prejudicial to the interests of
the creditors ofthe Cover Pool fromtime to time and such default continues unremedied fora period of
14 days after the earlier of Sparebanken Mgre becoming aware of such default and receipt by
Sparebanken Mere of written notice fromthe Issuerrequiring the same to be remedied;

(iii) Sparebanken Mere is subjected to insolvency proceedings; or

(iv) at any time it becomes unlawful for Sparebanken Mgre to perform all or a material part of its
obligations under the Transfer and Servicing Agreement or Sparebanken Mare ceases to be duly
licensed under Norwegian Law to act as consumer credit provider or intermediary,

then the Issuer may at once or at any time thereafter (in the case of events (i) — (iii), while such default
continues) by noticein writing to Sparebanken Mere provided that noticethereofis also givento the relevant
rating agency or agencies, terminate the Transfer and Servicing Agreement. Upon the termination of the
Transferand Servicing A greement, the Issuershalluse its reasonable endeavours to appointa substitute servicer
that satisfies the conditions set forthin the Transferand Servicing A greement.

The Issuershallnotify the relevant rating agency or agencies in writing ofthe identity ofthe substitute servicer.

The Transferand Servicing A greement may also be terminated by Sparebanken Mere upon 12 months' prior
written notice to theIssuer provided that:

@) the Issuer consents in writing to such termination;

(i) a substitute servicer shallbe appointed by theIssuer, such appointmentto be effective nolaterthanthe
date of such termination;

(iii) such substitute servicer has all licences, approvals, authorisations and consents which may be necessary
in connection with the performance ofthe Services, and is duly licensed under Norwegian law to act as
consumer credit provider or intermediary;

(iv) such substitute servicer has experiences with and systems capable of administering portfolios of
residential mortgage loans in Norway andis approved by the Issuer;

v) such substitute servicer enters into an agreement substantially on the same terms as the relevant
provisions ofthe Transferand Servicing A greementand Sparebanken More shallnot be released from
its obligations under the relevant provisions of the Transfer and Servicing A greement until such
substitute servicer has entered into suchnew agreement; and

(vi) the Issuershallnotify therelevant ratingagency or agencies in writing ofthe identity ofthe substitute
servicer.

In circumstances where its appointment is terminated by the Issuer, Sparebanken Mere has undertaken in the
Transferand Servicing A greementto:
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@) use its best endeavours to forthwith deliver (and in the meantime hold for, and to the order of, the
Issuer)to thelssueroras it shall direct, the borrower files relating to theEligible Loans, all books of
account, papers, records, registers, correspondence and documents in its possession orunder its control
relating to the affairs of or belonging to the Issuer and the Eligible Loans and any other related
security;

(i) use its best endeavours to forthwith deliver (if practicable, on thedate ofreceipt by Sparebanken M ore)
any monies thenheld by Sparebanken Mare on behalfofthe Issuerand any other assets oftheIssuer;

il take such further action as the Issuer may reasonably direct at the expense of Sparebanken More
y y Xp p
(including in relation to the appointment ofa substitute servicer);

(iv) provide allrelevant information contained on computer records in a mutually acceptable data format,
together with details of such format;

v) co-operate and consult with and assist the Issuer and its nominee (whichshall, for the avoidance of
doubt, include any new servicer appointed by it) forthe purposes ofexplaining the file layoutsand the
format of such computer records on the computersystemofthe Issuer or suchnominee; and

(vi) permit the Issuerto have access at reasonable times to the relevantinsurancepolicies.
Derivatives arrangement

The Issuer will enter into derivatives arrangements with international banks and other parties, comprising
interest rate swaps and currency swaps, for the purpose of controlling interest rateand currencyriskrelating to
the Issuer’s fundingand lending operations. See also “Summary ofthe Swap Agreements” below.

Financial information

As at 31 December 2022, the Issuer’s share capital is NOK 1,375 million, share premium is NOK 175 million,
and otherequity capital includingretained earnings is NOK 162 million. Totalequity at yearend 2022 is NOK
1,712 million.

As at 31 December 2022, the Issuerhas NOK 30,464 million in loans to, and receivables from, customers, has
borrowings raised through theissue ofsecurities (Covered Bonds) of NOK 26,807 million and has loans from
credit institutions of NOK 3,782 million of which NOK 278 million is margin call balance on financial
derivatives paid in by counterparties, according tothe Issuer’s Credit Support Annex. The Issuer has loans to
and receivables fromcredit institutions of NOK 1,660 million, and holdings of certificates and bonds of NOK
121 million, as at 31 December 2022.

Board of Directors

The Issuer's Boardis elected by the General Meeting and consists of four members elected foraperiod of two
years. The current directors are as follows:

Kjetil Hauge Chair ofthe Board

Executive Vice President, Head of Organisation and Group
Support, Sparebanken Mere

Kristian Tafjord Analystin Converto AS

Sandra Kristin Myhre Helseth Vice President, Financial Reporting and Accounting,
Sparebanken Mare

Elisabeth Blomvik Executive Vice President, Head of Retail Banking Division,
Sparebanken Mare

The business address ofthe four members ofthe Issuer's Board s the registered address ofthe Issuer.
Management

Ole Andre Kjerstad, the Managing Director of the Issuer since September 2010, has been an employee of
Sparebanken Mere group since January 1998.

Shareholders

The Issueris a wholly-owned subsidiary of Sparebanken Mere.
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The Credit Facility Agreement

The Issuer and its parent, Sparebanken Meore (the Lender), have entered into a revolving credit facility
agreement dated 12 November 2020 (the Credit Facility Agreement). The facility availableunder the Credit
Facility A greement (the Facility) can be used by the Issuer to make payments, repayments and/or prepay ments
of interestand/or principal amounts in respect of Notes and paymentofconnected derivative contracts.

The Facility shall at all times neverbe less than 100 per cent. ofthe Issuer’s payment obligation forthe next 12
months in respectofNotes, including interest, principal and any connected derivativeagreements entered into
for hedging purposes.

The Facility is not limited to a specific maximum amount. The Facility will be in place untiladate falling not
earlier than 3 months afterthelast maturity dateofany Notes.

Independent Auditors

KPMG AS were elected the independent auditors ofthe Issuerin 2018. The responsible partnersas defined in
the Norwegian Acton Auditingand Auditors at KPMGAS are members of the Norwegian Institute of Public
Accountants.

The financial statements ofthe Issueras of31 December 2022 and 2021 and foreach ofthe years then ended
have beenauditedby KPMGAS, independent auditors, as stated in theirreports incorporated by reference
herein.

Cover Pool Monitor
The Issuerhas appointed BDO AS as its Cover Pool Monitor.
Conflict of interest within adminis tration, management and supervisory bodies

There are no conflicts ofinterest between any duties to the Issuerofany members of the Issuer’s Board or
management  of the  Issuer and  their private interests and  other  duties.
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Sparebanken Mere

Sparebanken More is a fully independent bank basedin Alesund in Norway. Sparebanken Mere was established
in 1985 througha mergerofseverallocalsavings banks. The oldestofthese savingbanks was established in
1843. Sparebanken Mare follows the contract banking principle. The contract banking principle means that the
bankcan either developits own products in-house, or choose partners based onwhat is best for the bank. No
considerations or obligations related to ownership in product companies or group members hip are required to be
taken into account when choosing its partners. The Sparebanken More’s head office is located in Alesund in
More og Romsdal county, and thecounty is defined as Sparebanken Mere’s operating area. Sparebanken M ore
has today 27 branchoffices in the county of Mere og Romsdal.

Sparebanken Mere has been listed at Oslo Stock Exchangesince 1989 (Primary Capital Certificates/ PCCs,now
Equity Certificates/ECs).

Based on total assets, Sparebanken Maere is currently the 9th largest Norwegian bank™.
Sparebanken Mere

Sparebanken More is registered in Norway under number 937 899 319 and has its registered office at
Kipervikgata 6, 6003 Alesund, Norway. Sparebanken Mere's telephone number is +47 70 11 30 00.
Sparebanken Mere is operating under the Norwegian Financial Undertakings Act, and is underthesupervision
ofthe NFSA.

Principal activities
Sparebanken Mere is a supplier ofall services within financing, deposits and other forms of placement, payment

transmission, financial information and financial advisory services, financial security and personal portfolio
management andreal estate brokerage.

Throughits differentdistribution channels, Sparebanken Mere sells non-life-insurance, andalso occupational
pension scheme products in the corporate market.

The Sparebanken Mere Group consists of Sparebanken Mere, the Issuer and two other subsidiaries (the
Sparebanken Mere Group). More Eiendomsmegling AS is a real estate broker company operating in the
county of Mare og Romsdal. Sparebankeiendom AS is a real estate management company, owning and
managing the Sparebanken More's commercial properties.

MarketPosition of the Sparebanken Mere Group

As at 31 December 2021, taking into accountthe customer loan bookand depositsheld by the Sparebanken
More Group, Sparebanken Mere held a volumebased market share o 19.7 per cent. in respect oflending,and a
market share 0f25.5 percent. in respectofdeposits in the county of Mere og Romsdal**. Retail Customers: A's
at 30 September 2022 the populationofMere og Romsdal was 267,131*** Including customers outside M ore
of Romsdal county, Sparebanken Mare serves about 113,000 customers (Active Retail Customers). Sparebanken
More’s retail sector holds a market share 0£24.6 percent. in respectoflending **.

* Source: Annual Bank Report of DNB Markets Credit Research dated 29 November 2022 . The Issuer confirms that such information has

been accurately reproduced and that, so far as it is aware, and is able to ascertain ffom information published by Sparebanken Mere, no facts
have been omitted which would render the reproduced information inaccurate or misleading.

** Source: Statistics Norway, Financial corporations. Loans and deposits by county, 2021 and Sparebanken Mere Annual report 2021. The
Issuer confirms that such information has been accurately reproduced and that, so far as it is aware, and is able to ascertain from information
published by Sparebanken Mere, no facts have been omitted which would render the reproduced information inaccurate or misleading.

**% Source: Statistics Norway, population by region, last updated 17 November 2022.
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The activity, based on traditional banking services is 66.5 per cent. loans to the retail market and 33.5 per cent.
loans to the corporate and public sector.

Corporate Customers: Sparebanken Mare serves around 7,500 active corporate customers and these are mainly
small and medium-sized companies. Sparebanken Mere currently has a market share of 17.4per cent. of bank
lending made to the corporateand public sector **,

Strategic Objectives of the Sparebanken Mere Group

Sparebanken Mere aims to maintain its leading retail market position in the bank’s main area of operation, and
also strengthen the Sparebanken Mgre's position as the preferred choice among small and medium size
businesses in the county of Mere og Romsdal.

Board of Directors

The board of directors of Sparebanken Mere consists of eightmembers. The currentdirectors are as follows:

Leif Ame Langoy Chair ofthe Board

Henrik Grung Deputy Chairofthe Board
Jill Aasen Board Member

Signy Starheim Board Member

Bjom Folstad Board Member

Marie Rekdal Hide Board Member

Kare Qyvind Vassdal Board Member

Therese Monsas Langset Board Member

The business address ofthe eight members ofthe board of directors of Sparebanken More is the registered
address of Sparebanken Mere.

Management

Trond Lars Nydal— Chief Executive Officer. Mr. Nydaljoined the Bankin 1997, and was appointed the Bank’s
Chief Executive Officer on 1 April 2017.

John Ame Winsnes — ChiefFinancial Officer. Mr. Winsnes joined the Bank, as CFO, in November2021.

Terje Krovel— Executive Vice President, Head of Corporate Banking Division. Mr. Krgveljoined the Bank in
1983 and has been in his present positionsince 2001.

Elisabeth Blomvik — Executive Vice President, Head of Retail Banking Division. Ms. Blomvik joined the Bank
and was appointedto herpresentposition in 2017.

Ove Skjeret — Executive Vice President, Head of Business Development. Mr. Skjeret joined the Bank in 2002,
and was appointedto his present position 1 October 2022.

Kjetil Hauge — Executive Vice President, Head of Organisation and Group Support. Mr. Haugejoined the Bank
in 1998 and was appointed to his present positionin 2017.

Erik Rokke— Executive Vice President, Head ofRisk Management and Compliance. Mr. Rekke joined the Bank
in 2012 and was appointed to his present positionin 2013.

Independent Auditors

KPMG AS were elected the independent auditors of Sparebanken Mere in 2018. The responsible partners as
defined in the Norwegian Act on Auditingand Auditors at KPMGAS are members ofthe Norwegian Institute
of Public Accountants.

Conflict of interest within adminis tration, management and supervisory bodies

There are no conflicts ofinterest between any duties to Sparebanken Mare of the members of the Board of
Directors ormanagementof Sparebanken Mere and their private interests or other duties.
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Jurisdiction

Sparebanken Magre is incorporated under the laws of Norway.
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Summary of the Swap Agreements
CURRENCY SWAP AGREEMENTS

The Issuermay enterinto currency swaps fromtime to time with Currency Swap Providers (as defined below)
by executing ISDA Master A greements (includingthe schedule and credit support annex thereto and related
confirmations) (each suchagreement, a Currency Swap Agreementand eachofthe transactions thereunder, a
Currency Swap), in orderto hedge currencyrisks arisingbetween (a) Covered Bonds issued in currencies other
than NOK and (b) assets forming part of the Cover Pool but denominated in NOK, subject always to the
requirements as referred toin “Summary ofthe Norwegian Legislation regarding Covered Bonds (Obligasjoner
med fortrinnsrett) " above.

Ratings downgrade

Under each of the Currency Swap Agreements, in the event that the relevant rating(s) of a Currency Swap
Provideris/are downgraded by arating agency below therating(s) specified in the relevant Currency Swap
Agreement (in accordance with the requirements ofthe rating agencies) for such Currency Swap Provider, the
relevant Currency Swap Provider will, in accordance with the relevant Currency Swap A greement, be required
to take certain remedial measures which may include providing additional collateral for its obligations under the
relevant Currency Swap, arranging for its obligations under therelevant Currency Swap to be transferred to an
entity with rating(s) required by the relevant rating agency as specified in the relevant Currency Swap
Agreement (in accordance with the requirements ofthe relevantrating agency), procuringanother entity with
rating(s) required by the relevant rating agency as specified in the relevant Currency Swap Agreement (in
accordance with the requirements of the relevant rating agency) to become a co-obligor or guarantor, as
applicable, in respect ofits obligations under the relevant Currency Swap or taking some otheractionas it may
agree with the relevantrating agency.

Termination events

The Currency Swap Agreements will or may be terminated under certain circumstances, including the
following:

(a) at the option ofonepartyto therelevant Currency Swap A greement, ifthere is a failure by the other
party to pay any amounts due under that Currency Swap A greementand any applicable grace period
has expired;

(b) at the option of the Issuer, upon the occurrence of an insolvency of the relevant Currency Swap

Providerorits guarantor, or the merger ofthe relevant Currency Swap Provider without an assumption
of its obligations under the relevant Currency Swap A greement, orifa material misrepresentation is
made by the relevant Currency Swap Providerunder the Currency Swap A greement, orif therelevant
Currency Swap Provider defaults under an over-the-counter derivative transaction under another
agreement between the Issuer and such Currency Swap Providerorif abreach of a provision of the
relevant Currency Swap Agreement by the Currency Swap Provider is not remedied within the
applicable grace period;

(c) if achange in lawresults in the obligations of either party becoming illegal or if a force majeure event
occurs whichrenders performance ofthe obligations impossible or impracticable;

(d) if withholdingtaxes are imposedon payments by the Issuer or by the relevant Currency Swap Provider
underthe relevant Currency Swap A greement due to a change in law orchange in application of the
relevant law;

(e) if the relevant Currency Swap Provider or its guarantor, as applicable, is downgraded and fails to
comply with the requirements ofthe ratings downgrade provisions contained in the relevant Currency
Swap A greement and described above under “Ratings downgrade ”’;

® if the corresponding Series of Notes are redeemed (and in the eventofa partialredemption, only part of
the relevant Currency Swap will be terminable) prior to theirscheduled maturity date;

(2) if the corresponding Series of Notes are purchased and surrendered for cancellation (and in the event of
a partial purchase and surrender for cancellation, only part of the relevant Currency Swap will be
terminable) prior to their scheduled maturity date;

(h) if the relevant Currency Swap is not registered in the cover poolregister; or

@) a halt to payments occurs with respect to the Cover Pool.
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Upon the occurrence ofa swap early termination event, the Issuer or the relevant Currency Swap Provider may
be liable to make a termination paymentto the other. The amount ofany termination paymentwill be based ona
good faith determination oftotallosses and costs (or gains) as to entering into a swap with terms and conditions
that would have theeffect of preserving the economic equivalent ofthe respective fullpayment obligations of
the parties (which may be determined following consideration of quotations sought fromleading dealers,
relevant market data and information frominternal sources), and will include any unpaid amounts that became
due and payable prior to termination. Any such termination payment could be substantial and may affect the
funds available to pay amounts due to the holders ofthe Covered Bonds.

Holders ofthe Covered Bonds will not receive extra amounts (over and aboveinterestand principal payable on
the Covered Bonds)as aresult ofthe Issuerreceiving a termination payment froma Currency Swap Provider.

Transfer

Each Currency Swap Provider may, subject to certain conditions specified in the relevant Currency Swap
Agreement, transfer its obligations under any Currency Swap to another entity.

Taxation, governing law and s tatus

The Currency Swap Provider may be obligedto gross up payments made by it to the Issuerif withholding taxes
are imposed on payments made under a Currency Swap. However, if, due to a change in law or change in
application ofthe relevant law, the Currency Swap Provider is required to gross up a paymentundera Currency
Swap orto receive a payment under a Currency Swap fromwhich an amount has been deducted or withheld, the
relevant Currency Swap Provider may terminate therelevant Currency Swap.

The Currency Swap A greements willbe governed by English law.

The Currency Swap Provider will rank pari passu with the Covered Bondholders in respect of their claims
against the Issuerin respectofassets registered to the Cover Pool.

INTEREST RATE SWAP AGREEMENTS

The Issuer may also, from time to time, enter into additional interest rate swaps with Interest Rate Swap
Providers (as defined below) by executing an ISDA Master Agreement (including the schedule and credit
support annexthereto and related confirmations) (each such agreement, an Interest Rate Swap Agreementand
each ofthe transactions thereunder, an Interest Rate Swap), in orderto hedge thelssuer’sinterest rate risks
arising from a mismatch between floating interest earned on the Issuer’s assets and fixed interestpayable on the
Issuer’s obligations, subjectalways to therequirements as referred to in “Summary ofthe Norwegian Legislation
regarding Covered Bonds (Obligasjoner med fortrinnsrett)” above.

Ratings downgrade

Undereach ofthe Interest Rate Swap A greements, in the event that therelevant rating(s) of an Interest Rate

Swap Providerare downgraded by arating agency below the rating(s) specified in therelevant Interest Rate

Swap Agreement (in accordance with the requirements of the rating agencies) for such Interest Rate Swap
Provider, the relevant Interest Rate Swap Provider will, in accordance with the relevant Interest Rate Swap
Agreement, be required to take certainremedial measures which may include providing additional collateral for
its obligations underthe relevant Interest Rate Swap, arranging forits obligationsunderthe relevant Interest

Rate Swap to be trans ferred to an entity with rating(s) as specified in the relevant Interest Rate Swap A greement
(in accordance with the requirements ofthe relevant rating agency), procuring another entity with rating(s) as

specified in the relevant Interest Rate Swap A greement (in accordance with the requirements of the relevant

rating agency)to become a co-obligor or guarantor, as applicable, in respect ofits obligations under the relevant
Interest Rate Swap ortaking some other actionas it may agree with the relevant ratingagency.

Termination events

The Interest Rate Swap Agreements will or may be terminated under certain circumstances, including the
following:

(a) atthe option ofonepartyto therelevant Interest Rate Swap A greement, if there is a failure by the other
party to pay any amounts due under that Interest Rate Swap Agreement and any applicable grace
period has expired;

(b) at the option ofthe Issuer, upon the occurrence ofan insolvency ofthe relevant Interest Rate Swap

Provider or its guarantor, or the merger of the relevant Interest Rate Swap Provider without an
assumption of its obligations under the relevant Interest Rate Swap Agreement, or if a material
misrepresentation is made by the relevant Interest Rate Swap Providerunderthe Interest Rate Swap
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Agreement, orifthe relevant Interest Rate Swap Provider defaults under an over-the-counter derivative
transactionunder another agreementbetween the Issuer and such InterestRate Swap Provider or if a
breach ofa provisionofthe relevant Interest Rate Swap A greementby the Interest Rate Swap Provider
is not remedied within the applicable graceperiod;

(c) if achange in lawresults in the obligations of either party becoming illegal or if a force majeure event
occurs whichrenders performance ofthe obligations impossible or impracticable;

(d) if withholding taxes are imposed on payments by the Issuer or by the relevant Interest Rate Swap
Provider under the relevant Interest Rate Swap Agreement due to a change in law or change in
application ofthe relevant law; and

(e) if the relevant Interest Rate Swap Provider, orits guarantor, as applicable, is downgraded and fails to
comply with the requirements ofthe ratings downgrade provisions contained in the relevant Interest
Rate Swap A greement and described above under “Ratings downgrade”,;

3] if the corresponding Series of Notes are redeemed (and in the eventofa partial redemption, only part of
the relevant Interest Rate Swap will be terminable) prior to their scheduled maturity date;

(2) if the corresponding Series of Notes are purchased and surrendered for cancellation (and in the event of
a partial purchaseand surrender for cancellation, only part ofthe relevant Interest Rate Swap will be
terminable) priorto their scheduled maturity date;

(h) if the relevant Interest Rate Swap is not registered in the cover pool register; or
@) a halt to payments occurs with respect to the Cover Pool.

Upon the occurrence ofa swap early termination event, the Issuer orthe relevant Interest Rate Swap Provider
may be liable to make a termination payment to theother. The amountofany termination payment will be based
on a good faith determination oftotal losses and costs (or gains) as to entering into a swap with terms and
conditions that would have the effectofpreserving the economic equivalent of the respective full payment
obligations ofthe parties (which may be determined following consideration of quotations soughtfromleading
dealers, relevant market data and information frominternal sources), and willinclude any unpaid amounts that
became due and payable prior to termination. Any such termination paymentcould be substantial and may affect
the funds available to pay amounts dueto the Covered Bondholders.

Covered Bondholders will not receive extra amounts (over and above interest and principal payable on the
Covered Bonds) as aresult ofthe Issuerreceivinga termination payment froman Interest Rate Swap Provider.

Transfer

Each Interest Rate Swap Provider may, subjectto certain conditions specified in the relevant Interest Rate Swap
Agreement, transfer its obligations under any Interest Rate Swap to another entity.

Taxation, governing law and s tatus

The Interest Rate Swap Provider may be obliged to gross up payments made by it to the Issuerif withholding
taxes are imposed on payments made under an Interest Rate Swap. However, if, due to a change in law or
change in application ofthe relevantlaw, the Interest Rate Swap Provideris required to gross up a payment
underan Interest Rate Swap orto receive a paymentunder an Interest Rate Swap fromwhich an amount has
been deducted or withheld, the relevant Interest Rate Swap Provider may terminate therelevant Interest Rate
Swaps.

The Interest Rate Swap A greements willbe governed by English law.

The Interest Rate Swap Providers will rank pari passu with the Covered Bondholders in respectoftheir claims
against the Issuerin respectofassets registered to the Cover Pool.

ELIGIBILITY CRITERIA FOR SWAP PROVIDERS

The Issuer will only enterinto Swaps with entities which are “qualified counterparties” forthe purposes of the
Actand the Regulations.

DEFINITIONS
In this sectionthe following words shall have the following meanings:

Currency Swap Provider means any counterparty in its capacity as currency swap provider undera Currency
Swap A greement;
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Interest Rate Swap Provider means any counterparty in its capacity as interest rate swap provider under an
Interest Rate Swap A greement;

Swap means each Currency Swap and each Interest Rate Swap;and

Swap Provider means each Currency Swap Provider and each Interest Rate Swap Provider.
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Book entry clearing in respect of VPS Notes

The information set outbelowis subjectto any changein or reinteipretation of the rules, regulations and
procedures of Euronext VPS currently in effect. The information in this section concerning Euronext VPS has
been obtained from sources thatthe Issuer believes to bereliable, but neither the Issuer norany Dealer takes
any responsibility for the accuracythereof. Investors wishing to use the facilities of Euronext VPS are advised
to confirmthe continued applicability ofthe rules, regulations andprocedures of Euronext VPS. Neither the
Issuer nor any other partyto the VPS Trustee Agreement, VPS Agency Agreement or the Agency Agreement will
have any responsibility or liability for any aspectofthe records relating to, or payments made on account of,
beneficial ownership interests in the VPS Notes heldthroughthefacilities of Euronext VPS or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests.

FEURONEXT VPS

Euronext VPS (formally named Verdipapirsentralen ASA, trading as Euronext Securities Oslo)is a Norwegian
public limited Lability company which is licensed to register financial instruments in Norway in accordance
with the Norwegian Act of 15March 2019 no. 6 on Central Securities Depositories (the CSD Act). The CSD
Actrequires that,among other things, allnotes and bonds issued in Norway shallbe registered in Euronext VPS
(the VPS Securities), except notes and bonds (i) issued by Norwegian issuers outside Norway and denominated
in Norwegian Kroner with subscription limited to non-Norwegian tax residents only or (ii) issued outside
Norway and denominated in another currency than Norwegian kroner.

Euronext VPS is a paperless securities registry where registration of ownership, transfer and other rights to

financial instruments are evidenced by book entries in the registry. Any issuer of VPS Securities will be
required to havean account (issuer’s account) where allthe VPS Securities are registered in the name of the

holderand eachholderis required to have her/his own account (investor’saccount) showing such person’s

holding of VPS Securities at any time. Both the issuer and the VPS Noteholder will, for the purposes of
registrationin Euronext VPS, have to appointan accountoperator which willnormally be a Norwegian bank or
Norwegian investment firm.

VPS Noteholders may hold VPS Securities either (i) directly in an investor’s account, or (ii) in a nominee
account with anominee meeting the statutory requirements in Section 4-3 (1) of the CSD Act or having been
approved by the NFSA pursuant to Section4-3 (3) ofthe CSD Act.
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Taxation

NORWAY

The following is a general description of certain Norwegian tax considerations relating to the Notes. It
does not purport to be a complete analysis of all tax considerations relating to the Notes. Prospective
purchasers of Notes should consult their tax advisers as to the consequences under the tax laws of the
country of which they are resident for tax purposes and the tax laws of Norway of acquiring, holding and
disposing of Notes and receiving payments of interest, principal and/or other amounts under the Notes.
This summary is based upon the law as in effect on the date of this Offering Circular andis subjectto any
change in law that may take effect after such date.

Taxation on Interest

Interest paid to a non-residentholder of Notes will not be subjectto Norwegianincome tax, unless the holding
of Notes is effectively connected with a business carried on by the holder of Notes in Norway.

Such tax liability may be modified through an applicable taxtreaty.

Norway levies withholding taxon certain interestpayments fromNorway. However, the withholding obligation
applies only to interest payments made to related parties ofthe debtor who are resident in low tax jurisdictions.
Due to the Issuer’s constitutionas a credit institution wholly owned by a Norwegian savings bank, and the
Issuernot havingany ownership in non-Norwegian subsidiaries, interest paid to anon-resident holderof Notes
will not be subjectto Norwegian withholdingtax.

Taxation of Capital Gains

A non-resident holder of Notes is nottaxed in Norway on gains derived fromthe sale, disposal orredemption of
the Notes, unless the holding of Notes is effectively connected with a business carried onby the holder of Notes
in Norway.

Such tax liability may be modified through an applicable taxtreaty.
Wealth Tax
Norway doesnot levy any property taxor similar taxes on the Notes.

An individualnon-resident holder of Notes is notsubject to wealth tax, unless theholding of Notes is effectively
connected with a business carried on by the holder of Notes in Norway.

Such tax liability may be modified through an applicable taxtreaty.
Transfer Tax

There is currently no Norwegian transfer taxon the transfer of Notes.

FOREIGN ACCOUNT TAX COMPLIANCE ACT

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a
“foreign financial institution” may be required to withhold on certain payments it makes (foreign passthru
payments) to persons that fail to meet certain certification, reporting, or related requirements. The Issuer is a
foreign financial institution for these purposes. A number ofjurisdictions (including Norway) have entered into,
or have agreed in substanceto, intergovernmental agreements with the United States to implement FATCA
(IGAs), which modify the way in which FATCA applies in theirjurisdictions. Under the provisions of IGA s as
currently in effect, a foreign financial institution in an IGA jurisdiction would generally not be required to
withhold under FATCA or an IGA from payments that it makes. Certain aspects of the application of the
FATCA provisions and IGAs to instruments such as the Notes, including whether withholding would ever be
required pursuant to FATCA or an IGA with respect to payments on instruments such as the Notes, are
uncertain and may be subject to change. Even if withholding would be required pursuant to FATCA or an IGA
with respect to payments on instruments such as the Notes, such withholding would notapply priorto the date
that is two years after the date on which final regulations defining foreign passthru payments are published in
the U.S. Federal Registerand Notes characterised as debt (or which are not otherwisecharacterised as equity
and have a fixed term) for U.S. federaltax purposes thatare issued on orpriorto the date that is sixmonths after
the date on which finalregulations defining “foreign passthru payments”are published generally would be
“grandfathered” for purposes of FATCA withholding unless materially modified after such date. However, if
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additionalnotes (as describedunder “Terms and Conditions ofthe Notes other than VPS Notes — Further Issues”
and “Terms and Conditions ofthe VPS Notes — Further Issues”) thatare not distinguishable from previously
issued Notes are issued after the expiration ofthe grandfathering period and are subjectto withholding under
FATCA, then withholding agents may treat all Notes, including the Notes offered priorto theexpiration of the
grandfathering period, as subject to withholdingunder FATCA. Holders should consult their own taxad vis ors
regarding how theserules may applyto theirinvestmentin the Notes. In the event any withholding would be
required pursuant to FATCA oran IGA with respect to payments on the Notes, no person will be required to pay
additionalamounts as aresult ofthe withholding.

THE PROPOSED FINANCIAL TRANSACTIONS TAX (FTT)

On 14 February 2013, the European Commission published a proposal (the Commission’s Proposal) for a
Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal,
Slovenia and Slovakia (the participating Member States). However, Estonia has since stated that it will not
participate.

The Commission’s Proposal has very broad scope and could, ifintroduced, apply to certain dealings in the
Notes (including secondary market transactions) in certain circumstances. The issuance and subscription of
Notes should, however, be exempt.

Underthe Commission’s Proposal the FTT could apply in certain circumstances to persons both within and
outsideofthe participating Member States. Generally, it would apply to certain dealings in the Notes where at
least one party is a financial institution, and at leastoneparty is established in a participating Member State. A
financial institution may be, orbe deemed to be, "established" in a participating Member State in abroad range
of circumstances, including (a) by transacting with a person established in a participating Member State or (b)
where the financial instrumentwhich is subjectto thedealings is issued in a participating Member State.

However, the FTT proposal remains subjectto negotiation between the participating Member States. It may
therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU Member
States may decideto participate.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT.
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The Dealers have, in an amended and restated programme agreement (such Programme A greement as modified

and/or supplemented and/or restated fromtime to time, the Programme Agreement)dated 22 February 2022,

agreed with the Issuera basis upon which they orany ofthemmay from time to time agree to purchase Notes.

Any such agreement will extend to thosematters statedunder “Form ofthe Notes”,“Terms and Conditions of
the Notes other than the VPS Notes” and “Terms and Conditions of the VPS Notes”. In the Programme

Agreement, the Issuer has agreed to reimbursethe Dealers for certain oftheir expenses in connection with the

establishment and any future update ofthe Programme and the issue of Notes under the Programme and to

indemnify the Dealers against certain liabilities incurred by themin connection therewith.

UNITED STATES

The Notes have not been and willnot be registered under the Securities Actorthe securities laws ofany state or
otherjurisdiction ofthe United States and may not be offered or sold within the United Statesor to, or for the
account or benefit of, U.S. persons exceptin certain transactions exempt from, ornot subject to, theregistration
requirements of the Securities Act. Terms used in this paragraph have themeanings givento themby Regulation
S underthe Securities Act.

The Notes (other than VPS Notes) are subject to U.S. taxlaw requirements and may not be offered, sold or
delivered within the United States orits possessions orto a United States person, except in certain transactions
permitted by U.S. Treasury regulations. Terms used in this paragraph havethe meanings given to them by the
U.S. Internal Revenue Code of 1986 and Treasury regulations promulgated thereunder. In the case of Notes
other than VPS Notes, the applicable Final Terms will identify whether TEFRA Crules or TEFRA D rules
apply orwhether TEFRA is not applicable.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it will not offer, sell or deliver Notes (a) as part oftheir distribution at any
time or (b) otherwiseuntil40 days after thecompletion ofthe distribution, as determined and certified by the
relevant Dealer or, in the case ofan issue of Notes ona syndicated basis, therelevant lead manager, ofall Notes
of'the Tranche of which such Notes are a part, within the United States orto, or forthe account or benefit of,
U.S. persons exceptin accordance with Regulation S ofthe Securities Act. Each Dealerhas furtheragreed, and
each further Dealer appointed under the Programme will be required to agree, that it will send to eachdealer to
which it sells any Notes during the distribution compliance period a confirmation or othernotice setting forth
the restrictions on offers and sales ofthe Notes within the United States orto, or forthe account or benefit of,
U.S. persons. Terms used in this paragraph have the meanings given to themby Regulation S under the
Securities Act.

Until 40 days afterthe commencementofthe offeringofany Series of Notes, an offer or sale of such Notes
within the United States by any dealer (whether ornot participating in the offering) may violate theregistration
requirements ofthe Securities Act if such offerorsale is made otherwise thanin accordancewith an available
exemption fromregistrationunder the Securities Act.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS

Unless the Final Terms in respect ofany Notes specifies “Prohibition of Sales to EEA Retail Investors”as “Not
Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, thatit has notoffered, sold or otherwise made available and will not
offer, sell or otherwisemake available any Notes which are the subjectofthe offering contemplated by this
Offering Circular as completed by the Final Terms in relation thereto to any retailinvestorin the EEA. For the
purposes ofthis provision, the expression retailinvestor means a person whois one (ormore) ofthe following:

(a) a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(b) a customer within the meaning ofthe Insurance Distribution Directive, where that customer would
not qualify as a professional client as defined in point (10) of Article 4(1) of MiFIDII.

UK
Prohibition of Sales to UK Retail Investors

Unless the Final Terms in respect ofany Notes specifies “Prohibition of Sales to UK Retail Investors” as “Not
Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under the Pro gramme
will be required to represent and agree, thatit has notoffered, sold or otherwise made available and will not
offer, sell or otherwisemake available any Notes which are the subjectofthe offering contemplated by this
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Offering Circular as completed by the Final Terms in relation thereto to any retailinvestorin the UK. For the
purposes ofthis provision, the expression retailinvestor means a person whois one (ormore) ofthe following:

(a) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
domestic law by virtue ofthe EUW A ; or

(b) a customer within the meaning ofthe provisions ofthe FSM A and any rules orregulations made under
the FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as
a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part ofdomestic law by virtue ofthe EUWA.

Other Regulatory Restrictions

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

(a) in relation to any Notes which have a maturity ofless thanoneyear, (i) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing ofinvestments (as principal oragent)
for the purposes of'its business and (ii) it has not offeredorsold and will not offer or sell any Notes
other than to persons whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as principal or as agent) for the purposes oftheir businesses or who it is
reasonable to expect will acquire, hold, manageor dispose of investments (as principal or as agent) for
the purposes of their businesses where the issue of the Notes would otherwise constitute a
contravention of Section 19 ofthe FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation orinducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which Section21(1) of the FSM A doesnot apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions ofthe FSM A with respectto anything
done by it in relation to any Notes in, fromor otherwiseinvolving the UK.

JAPAN

The Notes have not beenand willnot be registered under the Financial Instruments and Exchange Act ofJapan
(Act No. 25 of 1948, as amended; the FIEA) and each Dealer has represented and agreed, and each further
Dealer appointed under the Programme will be required to representand agree, that it will not offeror sell any
Notes, directly orindirectly, in Japan or to, or for the benefit of, any residentofJapan (as defined underItem 5,
Paragraph 1, Article 6 ofthe Foreign Exchange and Foreign Trade Act(Act No. 228 of 1949, as amended)), or
to others forre-offeringorresale, directly orindirectly, in Japan orto, or forthe benefit of,aresident of Japan,
except pursuant to an exemption fromthe registrationrequirements of, and otherwisein compliance with, the
FIEA and any otherapplicable laws, regulations and ministerial guidelines of Japan.

NORWAY

The Notes shallbe registered with Euronext VPS or another securities registry which is properly authorised or
recognised by the NFSA as being entitled to register suchbonds pursuant to Regulation (EU) No. 909/2014,
unless (i) the Notes are denominated in NOK and offered or sold outside of Norway to non-Norwegian tax
residents only, or (ii) the Notes are denominated in a currency other than NOK and offeredor sold outside of
Norway. See also the selling restriction “Prohibition of sales to EEA Retail Investors” above.

GENERAL

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to agree, that
it will (to the best ofits knowledge and belief) comply with all applicable securities laws and regulations in
force in any jurisdiction in which it purchases, offers, sells or delivers Notes orpossesses or distributes this
Offering Circular and will obtain any consent, approval or permissionrequired by it for the purchase, offer, sale
or delivery by it of Notes under the laws and regulations in force in any jurisdiction to whichitis subject or in
which it makes such purchases, offers, sales or deliveries and neitherthe Issuernorany of the other Dealers
shallhave any responsibility therefor.

None ofthe Issuerand the Dealers represents that Notes may at any time lawfully be sold incompliance with
any applicable registration or other requirements in any jurisdiction, orpursuantto any exemption available
thereunder, or assumes any responsibility for facilitating such sale.
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AUTHORISATION

The update ofthe Programme and the issue of Notes have been duly authorised by aresolutionofthe board of
directors ofthe Issuer dated 8 May 2012.

LISTING OF NOTES

The admission of Notes to the Official List will be expressed as a percentage of their nominal amount
(excluding accrued interest). It is expected thateach Tranche ofthe Notes which is to be admitted to the Official
List and to trading on the Regulated Market will be admitted separately as and whenissued, subjectonly to the
issue ofa Global Note or Notes initially representing the Notes of such Tranche. Applicationhas been made to
Euronext Dublin for Notes issued under the Programme during the period oftwelve months fromthe date ofthis
Offering Circular to be admitted to the Official List and to trading on its regulated market. The approval of the
Programme in respect ofthe Notes was granted on orabout22 February 2023.

DOCUMENTS AVAILABLE

Forthe period of 12 months following the date ofthis Offering Circular, copies ofthe following documents will,
when published, be available for inspection fromwww.sbm.no/mbk:

(a) the constitutional documents (with an English translation thereof) ofthe Issuer;

(b) the Agency Agreement, the Deed of Covenant and the forms of the Global Notes, the Notes in
definitive form, the Coupons and the Talons;

(©) a copy ofthis Offering Circular; and

(d) any future offering circulars, prospectuses, information memoranda, supplements and Final Terms to
this Offering Circular and any other documents incorporated herein or therein by reference.

Any English translations referred to in (a) above constitute accurate and directtranslations of the Norwegian
originals.
CLEARING SYSTEMS

The Notes have beenaccepted for settlementthrough Euroclear and Clearstream, Luxembourg.

The appropriate Common Code and ISIN foreach Tranche of Notes allocated by Euroclear and Clearstream,
Luxembourg will be specified in the applicable Final Terms. If the Notes are to settle throughan additional or
alternative clearing system (including Euronext VPS) the appropriate information will be specified in the
applicable Final Terms. Euroclear, Clearstream, Luxembourg and Euronext VPS are the entities in charge of
keeping the records.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels and the
address of Clearstream, Luxembourg is Clearstream Banking S.A., 42 Avenue JF Kennedy, L-1 855
Luxembourg. The address of Euronext VPS is Tollbugata?2,0152 Oslo, Norway.

CONDITIONS FOR DETERMINING PRICE

The price and amountofNotes to be issued under the Programme will be determined by the Issuer and the
relevant Dealer at the time ofissue in accordance with prevailing market conditions.

YIELD

In relation to any Tranche of Fixed Rate Notes, an indication ofthe yield in respect of such Notes will be
specified in the applicable Final Terms. The yield is calculated at the Issue Date ofthe Notes on thebasisofthe
relevant IssuePrice. The yield indicated willbe calculated as the yield to maturity as at the Issue Date of the
Notes and will not be an indication of future yield.

LANGUAGE OF THIS OFFERING CIRCULAR

The language ofthis Offering Circularis English. Certain legislative references and technical terms have been
cited in their original language in order that the correct technical meaning may be ascribed to themunder
applicable law.
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General Information

SIGNIFICANT OR MATERIAL CHANGE

There has been no significantchange in the financial performanceorpositionof the Issuer and no material
adversechange in the prospects of the Issuersince 31 December 2022.

LITIGATION

There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending
or threatened of which thelssueris aware) in the 12 months precedingthedateofthis document which may
have orhavein such periodhad a significant effecton the financial position or profitability ofthe Issuer.

INDEPENDENT AUDITORS

KPMG AS were elected the independent auditors ofthe Issuerin 2018. The responsible partnersas defined in
the Norwegian Acton Auditingand Auditors at KPMGAS are members of the Norwegian Institute of Public
Accountants.

The financial statements ofthe Issueras of31 December 2022 and 2021 and foreach ofthe years then ended
have beenauditedby KPMGAS, independent auditors, as stated in theirreports incorporated by reference
herein.

POST-ISSUANCE INFORMATION

Information in relation to the contents ofthe Cover Pool can be found in the Issuer's quarterly and annual
reports. Suchreports are published on the website ofthe Issuer at www.sbm.no/mbk.

Save as set out above, the Issuer does not intend to provideany post-issuance information in relation to any
issue ofa Note.

DEALERS TRANSACTING WITH THE ISSUER

Certain ofthe Dealers and their affiliates have engaged, and may in the future engage, in investment banking
and/or commercial banking transactions with, and may performotherservices for, the Issuer and its affiliates in
the ordinary course ofbusiness.
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ISSUER

More Boligkreditt AS
Kipervikgata 6
6003 Alesund
Norway

AGENT

Citibank, N.A., London Branch
Citigroup Centre
Canada Square
Canary Wharf
London E14 5SLB
United Kingdom

VPS AGENT

Sparebanken Mere
Postboks 121, sentrum
Kipervikgata 6
6003 Alesund
Norway

VPS TRUSTEE

Nordic Trustee AS
Kronprinsesse
Mirthas plass 1
0160 Oslo
Norway

LISTING AGENT

Walkers Listing Services Limited
5th Floor, The Exchange
George’s Dock
LF.S.C.

Dublin 1
Ireland

LEGAL ADVISERS

To the Issuer asto To the Dealers as to English law
Norwegian law
Advokatfirmaet BAHR Allen & Overy LLP
AS
Tjuvholmen allé 16 One Bishops Square
NO-0252 Oslo London E1 6AD
Norway United Kingdom
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INDEPENDENT AUDITORS

KPMG AS
Serkedalsveien 6
NO-0396 Oslo
Norway

DEALERS

Danske Bank A/S
2-12 Holmens Kanal
DK -1092 Copenhagen K
Denmark

Landesbank Baden-
Wiirttemberg
Am Hauptbahnhof 2
70173 Stuttgart
Germany

Skandinaviska Enskilda
Banken AB (publ)
Kungstridgardsgatan 8
SE-106 40 Stockholm
Sweden

Printed by Allen & Overy LLP

UKO2:2005726619.8
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DNB Bank ASA
Dronning Eufemias gate 30
0191 Oslo
Norway

Nordea Bank Abp
Satamaradankatu 5
Helsinki
FI-00020 Nordea
Finland

Swedbank AB (publ)
SE-105 34 Stockholm
Sweden
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