IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER (1) QIBS (AS
DEFINED BELOW) UNDER RULE 144A WHO ARE ALSO QUALIFIED PURCHASERS (AS
DEFINED BELOW) OR (2) NON-U.S. PERSONS (AS DEFINED IN REGULATION S) OUTSIDE
OF THE U.S.

IMPORTANT: You must read the following before continuing. The following applies to the Offering
Circular following this page, and you are therefore advised to read this carefully before reading, accessing
or making any other use of the Offering Circular. In accessing this Offering Circular, you agree to be
bound by the following terms and conditions, including any modifications to them any time you receive
any information from the Issuer as a result of such access.

THE ATTACHED OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED
OTHER THAN AS PROVIDED BELOW AND MAY NOT BE REPRODUCED IN ANY MANNER
WHATSOEVER. THE ATTACHED OFFERING CIRCULAR MAY ONLY BE DISTRIBUTED
OUTSIDE THE UNITED STATES TO PERSONS THAT ARE NOT U.S. PERSONS AS DEFINED IN,
AND IN RELIANCE ON, REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE "SECURITIES ACT"), OR WITHIN THE UNITED STATES TO QIBS WHO ARE
QUALIFIED PURCHASERS (EACH AS DEFINED BELOW) IN ACCORDANCE WITH RULE 144A
UNDER THE SECURITIES ACT ("RULE 144A"). ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THE ATTACHED DOCUMENT IN WHOLE OR IN PART IS PROHIBITED.
FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE
GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING
RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY
OF THE SECURITIES DESCRIBED THEREIN.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES
FOR SALE IN ANY JURISDICTION WHERE IT IS PROHIBITED TO DO SO. THE SECURITIES
HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT OR THE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION. THE
SECURITIES MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED
EXCEPT (1) IN ACCORDANCE WITH RULE 144A UNDER THE SECURITIES ACT TO PERSONS
REASONABLY BELIEVED TO BE QUALIFIED INSTITUTIONAL BUYERS (EACH A "QIB")
WITHIN THE MEANING OF RULE 144A AND QUALIFIED PURCHASERS AS DEFINED IN
SECTION 2(a)(51)(A) OF THE U.S. INVESTMENT COMPANY ACT OF 1940 (EACH A
"QUALIFIED PURCHASER") WHO REPRESENT THAT (A) THEY ARE QUALIFIED
PURCHASERS WHO ARE QIBS WITHIN THE MEANING OF RULE 144A, (B) THEY ARE NOT
BROKER DEALERS WHO OWN AND INVEST ON A DISCRETIONARY BASIS LESS THAN
U.S.$25 MILLION IN SECURITIES OF UNAFFILIATED ISSUERS, (C) THEY ARE NOT A
PARTICIPANT DIRECTED EMPLOYEE PLAN, SUCH AS A 401(K) PLAN, (D) THEY ARE
ACTING FOR THEIR OWN ACCOUNT, OR THE ACCOUNT OF ONE OR MORE QIBS, EACH OF
WHICH IS ALSO A QUALIFIED PURCHASER, (E) THEY ARE NOT FORMED FOR THE
PURPOSE OF INVESTING IN THE SECURITIES OR THE ISSUER, (F) EACH ACCOUNT FOR
WHICH THEY ARE PURCHASING WILL HOLD AND TRANSFER AT LEAST U.S.$200,000 IN
PRINCIPAL AMOUNT OF SECURITIES AT ANY TIME, (G) THEY UNDERSTAND THAT THE
ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN ITS SECURITIES
FROM ONE OR MORE BOOK ENTRY DEPOSITORIES AND (H) THEY WILL PROVIDE NOTICE
OF THESE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES OR (2) IN A
OFFSHORE TRANSACTION TO A PERSON THAT IS NOT A U.S. PERSON IN ACCORDANCE
WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT.

Confirmation of your Representation: In order to be eligible to view the attached Offering Circular or
make an investment decision with respect to the securities, you must be (i) a person other than a U.S.
person (within the meaning of Regulation S under the Securities Act) outside the United States who is not
acting for the account or benefit of U.S. persons or (ii) a QIB who is a Qualified Purchaser that is
acquiring the Securities for its own account or the account of another QIB that is a Qualified Purchaser.
By accepting the e-mail and accessing the attached Offering Circular, you shall be deemed to have
represented to us that (i)(A) you are not a U.S. person and/or are not acting for the account or benefit of a
U.S. person and that the electronic mail (or e-mail) address to which, pursuant to your request, the



Offering Circular has been delivered by electronic transmission is not located in the United States, its
territories or possessions or (B) that you are a QIB who is a Qualified Purchaser and that the electronic
mail (or e-mail) address to which pursuant to your request, the Offering Circular has been delivered by
electronic transmission is utilised by someone who is a QIB and a Qualified Purchaser and (ii) that you
consent to delivery of such Offering Circular by electronic transmission.

You are reminded that this Offering Circular has been delivered to you on the basis that you are a person
into whose possession this Offering Circular may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorized to, deliver or disclose the
contents of this Offering Circular to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer
or solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires
that the offering be made by a licensed broker or dealer and the underwriters or any affiliate of the
underwriters is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by
the underwriters or such affiliate on behalf of the Issuer in such jurisdiction.

This Offering Circular has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently, none of HSBC Bank plc as Arranger, and Citigroup Global Markets Europe AG, Citigroup
Global Markets Limited, Crédit Agricole Corporate and Investment Bank, Danske Bank A/S, Deutsche
Bank AG, London Branch, HSBC Bank plc, and Nordea Bank Abp as Dealers, or any person who
controls any of them, nor any director, officer, employee nor agent of any of them or affiliate of any such
person accepts any liability or responsibility whatsoever in respect of any difference between the Offering
Circular distributed to you in electronic format and the hard copy version available to you on request from
any of the Dealers.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is
at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and
other items of a destructive nature.

This Offering Circular is being distributed only to and directed only at (i) persons who are outside the
United Kingdom, (ii) persons who have professional experience in matters relating to investments falling
within Article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005,
or (iii) those persons to whom it may otherwise lawfully be distributed (all such persons together being
referred to as "relevant persons™). This Offering Circular is directed only at relevant persons and must
not be acted on or relied on by persons who are not relevant persons. Any investment or investment
activity to which this Offering Circular relates is available only to relevant persons and will be engaged in
only with relevant persons.
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This Offering Circular comprises neither a prospectus for the purposes of Part VI of the United Kingdom Financial Services
and Markets Act 2000 (as amended, the "FSMA"), a base prospectus for the purposes of Regulation (EU) 2017/1129 (the
"Prospectus Regulation"), nor listing particulars given in compliance with the listing rules made under Part VI of the
FSMA by the Financial Conduct Authority in its capacity as competent authority under the FSMA (the "FCA").

This Offering Circular sets out the basis on which notes (the "Notes", which term includes the VVPS Notes as defined below)
may be issued under the Euro Medium Term Note Programme (the "Programme"). Application may be made to the FCA
for Notes issued under the Programme to be admitted to listing on the official list of the FCA (the "Official List") and to the
London Stock Exchange plc (the "London Stock Exchange") for such Notes to be admitted to trading on the London Stock
Exchange's Regulated Market (the "Market"), which is a regulated market for the purposes of Directive 2014/65/EU (as
amended, "MIFID 11"). The Programme also permits Notes to be issued on an unlisted basis or to be admitted to listing,
trading and/or quotation by such other or further competent authorities, stock exchanges and/or quotation systems as may be
agreed with Finnvera plc.

The Notes under this Programme may be rated by Moody’s Deutschland GmbH and/or Fitch Deutschland GmbH, each of
which are established in the European Union and are registered under Regulation (EC) No. 1060/2009 (as amended, the
"CRA Regulation"). A security rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating agency.

The Notes and the guarantee (together, the "Securities") have not been and will not be registered under the U.S. Securities
Act of 1933 (as amended, the "Securities Act"), or with any securities regulatory authority of any state or other jurisdiction
of the United States, and Securities in bearer form are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the United States or its possessions or to a United States person except in certain transactions permitted by
U.S. tax regulations. The Securities may not be offered, sold or (in the case of Notes in bearer form) delivered within the
United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act
("Regulation S")), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the Securities Act. The Securities may be offered and sold (i) in bearer form, in registered form and/or in the case of VPS
Notes (as defined below) in uncertificated book entry form cleared through the Norwegian Central Securities Depositary, the
Verdipapirsentralen (the "VPS"), legal title thereto being evidenced by book entries in the VPS (the "VPS Notes") to non-
U.S. persons outside the United States in reliance on Regulation S and (ii) in registered form within the United States to
"qualified institutional buyers" ("QIBs", as defined in Rule 144A under the Securities Act ("Rule 144A")) that are also
"qualified purchasers" ("QPs") as defined in Section 2(a)(51) of the United States Investment Company Act of 1940 (as
amended, the "Investment Company Act") in reliance on Rule 144A. Prospective purchasers are hereby notified that
sellers of the Notes may be relying on the exemption from the provisions of Section 5 of the Securities Act provided by Rule
144A. For a description of these and certain further restrictions on offers, sales and transfers of Notes, see "Subscription and
Sale" and "Transfer Restrictions".
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IMPORTANT NOTICES

Finnvera plc (the "lIssuer") accepts responsibility for the information contained in this Offering Circular
and declares that, having taken all reasonable care to ensure that such is the case, the information
contained in this Offering Circular is, to the best of its knowledge, in accordance with the facts and
contains no omission likely to affect its import.

Each Tranche (as defined herein) of Notes will be issued on the terms set out herein under "Terms and
Conditions of the Notes" (the "Conditions") as amended and/or supplemented by a document specific to
such Tranche called the pricing supplement (the "Pricing Supplement"). This Offering Circular should
be read and construed together with any amendments or supplements hereto and with any other
documents incorporated by reference herein and, in relation to any Tranche of Notes, should be read and
construed together with the relevant Pricing Supplement.

This Offering Circular may only be used for the purpose for which it has been published.

The Issuer confirms that this Offering Circular (including for this purpose, each relevant Pricing
Supplement) contains all information which is (in the context of the Programme and the issue, offering
and sale of the Notes and the guarantee of the Notes) material; that such information is true and accurate
in all material respects and is not misleading in any material respect; that any opinions, predictions or
intentions expressed herein are honestly held or made and are not misleading in any material respect; that
this Offering Circular does not omit to state any material fact necessary to make such information,
opinions, predictions or intentions (in the context of the Programme and the issue, offering and sale of the
Notes and the guarantee of the Notes) not misleading in any material respect; and that all proper enquiries
have been made to verify the foregoing.

No person has been authorised to give any information or to make any representation not contained in or
not consistent with this Offering Circular or any other document entered into in relation to the Programme
or any information supplied by the Issuer or such other information as is in the public domain and, if
given or made, such information or representation should not be relied upon as having been authorised by
the Issuer or any Dealer.

No representation or warranty is made or implied by any Dealer or any of their respective affiliates, and
neither the Dealers nor any of their respective affiliates makes any representation or warranty or accepts
any responsibility as to the accuracy or completeness of the information contained in this Offering
Circular. Neither the delivery of this Offering Circular or any Pricing Supplement nor the offering, sale or
delivery of any Note shall, in any circumstances, create any implication that the information contained in
this Offering Circular is true subsequent to the date hereof or the date upon which this Offering Circular
has been most recently amended or supplemented or that there has been no adverse change, or any event
reasonably likely to involve any adverse change, in the condition (financial or otherwise) of the Issuer
since the date thereof or, if later, the date upon which this Offering Circular has been most recently
amended or supplemented or that any other information supplied in connection with the Programme is
correct at any time subsequent to the date on which it is supplied or, if different, the date indicated in the
document containing the same.

The distribution of this Offering Circular and any Pricing Supplement and the offering, sale and delivery
of the Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Offering
Circular or any Pricing Supplement comes are required by the Issuer to inform themselves about and to
observe any such restrictions. For a description of certain restrictions on offers, sales and deliveries of
Notes and on the distribution of this Offering Circular or any Pricing Supplement and other offering
material relating to the Notes, see "Subscription and Sale” and "Transfer Restrictions".

In particular, the Securities have not been and will not be registered under the Securities Act or with any
securities regulatory authority of any state or other jurisdiction of the United States and may not be
offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in
Regulation S under the Securities Act), except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act. Securities in bearer form are subject to U.S.
tax law requirements and may not be offered, sold or delivered within the United States or its possessions
or to a United States person except in certain transactions permitted by U.S. tax regulations. The
Securities may be offered and sold (i) in bearer form or registered form to non-U.S. persons outside the
United States in reliance on Regulation S and (ii) in registered form within the United States to QIBs that



are also QPs as defined in Section 2(a)(51) of the Investment Company Act in reliance on Rule 144A.
Prospective purchasers are hereby notified that sellers of the Notes may be relying on the exemption from
the provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of these and
certain further restrictions on offers, sales and transfers of Notes, see "Subscription and Sale" and
"Transfer Restrictions". The Issuer has not been and will not be registered as an investment company in
the United States under the Investment Company Act.

Notes denominated in NOK may not be offered or sold within Norway or to or for the account or benefit
of persons domiciled in Norway, unless the regulation relating to the offer of VPS Notes and the
registration in the VPS of VPS Notes has been complied with.

NEITHER THE PROGRAMME, THE NOTES NOR THE GUARANTEE HAVE BEEN
APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE
COMMISSION (THE "SEC"), ANY STATE SECURITIES COMMISSION IN THE UNITED
STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAS ANY OF THE
FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF ANY
OFFERING OF NOTES OR THE ACCURACY OR ADEQUACY OF THIS OFFERING
CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN
THE UNITED STATES.

EACH PROSPECTIVE INVESTOR IS ADVISED TO CONSULT ITS OWN TAX ADVISER,
LEGAL ADVISER AND BUSINESS ADVISER AS TO TAX, LEGAL, BUSINESS AND
RELATED MATTERS CONCERNING THE PURCHASE OF NOTES.

Neither this Offering Circular nor any Pricing Supplement constitutes an offer or an invitation to
subscribe for or purchase any Notes and should not be considered as a recommendation by the Issuer, the
Guarantor or the Dealers that any recipient of this Offering Circular or any Pricing Supplement should
subscribe for or purchase any Notes. Each recipient of this Offering Circular or any Pricing Supplement
shall be taken to have made its own investigation and appraisal of the condition (financial or otherwise) of
the Issuer.

The maximum aggregate principal amount of Notes outstanding and guaranteed at any one time under the
Programme will not exceed €15,000,000,000 (and for this purpose, any Notes denominated in another
currency shall be translated into euro at the date of the agreement to issue such Notes (calculated in
accordance with the provisions of the Dealer Agreement (as defined under "Subscription and Sale™)). The
maximum aggregate principal amount of Notes which may be outstanding and guaranteed at any one time
under the Programme may be increased from time to time.

In this Offering Circular, unless otherwise specified, references to "€", "EUR" or "euro" are to the
currency introduced at the start of the third stage of European Economic and Monetary Union and as
defined in Article 2 of Council Regulation (EC) No 974/98 of 3 May 1998 on the introduction of the euro,
as amended, references to "U.S.$", "U.S. dollars" or "dollars" are to the lawful currency of the United
States of America and references to "NOK" or "Norwegian Kroner" are to the lawful currency of the
Kingdom of Norway.

RATINGS

Tranches of Notes issued under the Programme will be rated or unrated. Where a Tranche of Notes is
rated, such rating will not necessarily be the same as the rating(s) described above or the rating(s)
assigned to Notes already issued. Where a Tranche of Notes is rated, the applicable rating(s) will be
specified in the relevant Pricing Supplement. Whether or not each credit rating applied for in relation to a
relevant Tranche of Notes will be (1) issued by a credit rating agency established in the European
Economic Area (the "EEA") and registered under the CRA Regulation, or (2) issued by a credit rating
agency which is not established in the EEA but will be endorsed by a credit rating agency which is
established in the EEA and registered under the CRA Regulation or (3) issued by a credit rating agency
which is not established in the EEA but which is certified under the CRA Regulation will be disclosed in
the Pricing Supplement.



MiIFID Il PRODUCT GOVERNANCE

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

The Pricing Supplement in respect of any issue of Notes may include a legend entitled "MiFID Il Product
Governance" which will outline the target market assessment in respect of the Notes and which channels
for distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending
the Notes (a "distributor™) should take into consideration the target market assessment; however, a
distributor subject to MiFID 11 is responsible for undertaking its own target market assessment in respect
of the Notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as
Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the
applicable Pricing Supplement 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 person(s) acting on behalf of any Stabilisation Manager(s)) in
accordance with all applicable laws and rules.

AVAILABLE INFORMATION

The Issuer has agreed that, for so long as any Securities are "restricted securities" as defined in Rule
144(a)(3) under the Securities Act, the Issuer will during any period that it is neither subject to section 13
or 15(d) of the United States Securities and Exchange Act of 1934 (the "Exchange Act"), nor exempt
from reporting pursuant to Rule 12g3-2(b) thereunder furnish, upon request, to any holder or beneficial
owner of such restricted securities or any prospective purchaser designated by any such holder or
beneficial owner upon the request of such holder, beneficial owner or prospective purchaser, the
information required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act.

SUPPLEMENTARY OFFERING CIRCULAR

In connection with the admission of Notes to the Official List and the admission to trading of Notes on
the Market or the admission of Notes to listing, trading and/or quotation by any other competent
authorities, stock exchanges and/or quotation systems, if there shall occur any adverse change affecting
any matter contained in this Offering Circular or any change in the information set out under "Terms and
Conditions of the Notes", that is material in the context of issuance under the Programme, the Issuer will
prepare or procure the preparation of an amendment or supplement to this Offering Circular or, as the
case may be, publish a new Offering Circular, for use in connection with any subsequent issue by the
Issuer of Notes to be admitted to the Official List and admitted to trading on the Market or admitted to
listing, trading and/or quotation on any other competent authorities, stock exchanges and/or quotation
systems.



SUMMARY

The following summary does not purport to be complete and is qualified in its entirety by the remainder
of this Offering Circular. Words and expressions defined in "Forms of the Notes" or "Terms and
Conditions of the Notes" below shall have the same meanings in this summary.

Issuer:
Guarantor:

Risk Factors:

Arranger:

Dealers:

Fiscal Agent:
Registrar:

Listing and Trading:

Clearing Systems:

Initial Programme Amount:

Issuance in Series:

Finnvera plc.
The Republic of Finland.

Investing in Notes issued under the Programme involves certain
risks. The principal risk factors relating to the Notes are discussed
under "Risk Factors" below.

HSBC Bank plc.

Citigroup Global Markets Europe AG, Citigroup Global Markets
Limited, Crédit Agricole Corporate and Investment Bank, Danske
Bank A/S, Deutsche Bank AG, London Branch, HSBC Bank plc
and Nordea Bank Abp and any other Dealer appointed from time to
time by the Issuer either generally in respect of the Programme or
in relation to a particular Tranche of Notes.

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

Applications may be made for Notes to be admitted to listing on
the Official List of the FCA and to trading on the Regulated Market
of the London Stock Exchange. The Programme also permits Notes
to be issued on the basis that they will not be admitted to listing,
trading and/or quotation by any competent authority, stock
exchange and/or quotation system or to be admitted to listing,
trading and/or quotation by such other or further competent
authorities, stock exchanges and/or quotation systems as may be
agreed with the Issuer.

Euroclear and/or Clearstream, Luxembourg and/or DTC and/or, in
relation to any Tranche of Notes, any other clearing system as may
be specified in the relevant Pricing Supplement, or in relation to
VPS Notes, the VPS.

Up to €15,000,000,000 (or its equivalent in other currencies)
aggregate principal amount of Notes outstanding and guaranteed at
any one time.

Notes will be issued in Series. Each Series may comprise one or
more Tranches issued on different issue dates. The Notes of each
Series will all be subject to identical terms, except that the issue
date and the amount of the first payment of interest may be
different in respect of different Tranches. The Notes of each
Tranche will all be subject to identical terms in all respects save
that a Tranche may comprise Notes of different denominations.

For the avoidance of doubt, a Tranche that comprises VPS Notes
may not also comprise Notes in bearer form or Notes in registered
form, though it may comprise Notes in different denominations.
Each Tranche of VPS Notes will be issued in uncertificated book
entry form, as more fully described under the section entitled
"Form of the Notes" below. VPS Notes will be issued in
accordance with the laws and regulations applicable to VPS Notes



Pricing Supplements:

Forms of Notes:

from time to time.

Each Tranche will be the subject of a Pricing Supplement which,
for the purposes of that Tranche only, supplements the Terms and
Conditions of the Notes and this Offering Circular and must be
read in conjunction with this Offering Circular. The terms and
conditions applicable to any particular Tranche of Notes are the
Terms and Conditions of the Notes as supplemented, amended
and/or replaced by the relevant Pricing Supplement.

Notes may be issued in bearer form ("Bearer Notes"), in registered
form ("Registered Notes") or in uncertificated book entry form,
issued through the Norwegian Central Securities Depositary
(Verdipapirsentralen) (the "VPS"), legal title thereto being
evidenced by book entries in the VPS (the "VPS Notes"). Bearer
Notes will not be exchangeable for Registered Notes and
Registered Notes will not be exchangeable for Bearer Notes. VPS
Notes may not be exchanged for Bearer Notes or Registered Notes
and vice versa. No single Series or Tranche may comprise both
Bearer Notes, Registered Notes and VPS Notes.

Each Tranche of Bearer Notes will initially be in the form of either
a Temporary Global Note or a Permanent Global Note, in each case
as specified in the relevant Pricing Supplement.

Each Global Note which is not intended to be issued in new global
note form (a "Classic Global Note" or "CGN"), as specified in the
relevant Pricing Supplement will be deposited on or around the
relevant issue date with a depositary or a common depositary for
Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system and each Global Note which is intended to
be issued in new global note form (a "New Global Note" or
"NGN"), as specified in the relevant Pricing Supplement, will be
deposited on or around the relevant issue date with a common
safekeeper for Euroclear and/or Clearstream, Luxembourg.

Each Temporary Global Note will be exchangeable for a
Permanent Global Note or, if so specified in the relevant Pricing
Supplement, for Definitive Notes. If the TEFRA D Rules are
specified in the relevant Pricing Supplement as applicable,
certification as to non-U.S. beneficial ownership will be a condition
precedent to any exchange of an interest in a Temporary Global
Note or receipt of any payment of interest in respect of a
Temporary Global Note. Each Permanent Global Note will be
exchangeable for Definitive Notes in accordance with its terms.
Definitive Notes will, if interest-bearing, have Coupons attached
and, if appropriate, a Talon for further Coupons.

Each Tranche of Registered Notes will be represented by either:
(M Individual Note Certificates; or

(i) one or more Unrestricted Global Note Certificates in the
case of Registered Notes sold outside the United States to
non-U.S. persons in reliance on Regulation S and/or one or
more Restricted Global Note Certificates in the case of
Registered Notes sold to QIBs that are also QPs in reliance
on Rule 144A,

in each case as specified in the relevant Pricing Supplement.



Currencies:

Status of the Notes:

Status of the Guarantee:

Issue Price:

Maturities:

Each Note represented by an Unrestricted Global Note Certificate
will either be: (a) in the case of a Certificate which is not to be held
under the new safekeeping structure ("New Safekeeping
Structure” or "NSS"), registered in the name of a common
depositary (or its nominee) for Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing system and the
relevant Unrestricted Global Note Certificate will be deposited on
or about the issue date with the common depositary; or (b) in the
case of a Certificate to be held under the New Safekeeping
Structure, be registered in the name of a common safekeeper (or its
nominee) for Euroclear and/or Clearstream, Luxembourg and the
relevant Unrestricted Global Note Certificate will be deposited on
or about the issue date with the common safekeeper for Euroclear
and/or Clearstream, Luxembourg.

Each Note represented by a Restricted Global Note Certificate will
be registered in the name of Cede & Co. (or such other entity as is
specified in the applicable Pricing Supplement) as nominee for
DTC and the relevant Restricted Global Note Certificate will be
deposited on or about the issue date with the DTC Custodian.
Beneficial interests in Notes represented by a Restricted Global
Note Certificate may only be held through DTC at any time.

VPS Notes will not be evidenced by any physical note or document
of title. Entitlements to VPS Notes will be evidenced by the
crediting of VPS Notes to accounts with the VPS.

Notes may be denominated in any currency or currencies, subject
to compliance with all applicable legal and/or regulatory and/or
central bank requirements. Payments in respect of Notes may,
subject to such compliance, be made in and/or linked to, any
currency or currencies other than the currency in which such Notes
are denominated.

Notes will be issued on an unsecured and unsubordinated basis.

Notes will be unconditionally and irrevocably guaranteed by the
Guarantor, on an unsecured and unsubordinated basis.

Payments under the Guarantee Undertaking will be made only in
respect of payments of principal and interest under the Notes.
Noteholders will have to seek other redress in respect of any costs
associated with enforcement of the Guarantee Undertaking.
Noteholders should be aware that the Guarantee Undertaking is
duly valid in respect of Notes (i) which are issued no later than 31
December 2024 and (ii) which have a maximum maturity of 25
years and should consider this in the context of any purchase of
Notes.

Notes may be issued at any price and either on a fully or partly paid
basis, as specified in the relevant Pricing Supplement. The price
and amount of Notes to be issued under the Programme will be
determined by the Issuer and the relevant Dealer(s) at the time of
issue in accordance with prevailing market conditions.

Any maturity between 14 days and 25 years, subject, in relation to
specific currencies, to compliance with all applicable legal and/or
regulatory and/or central bank requirements.

Where Notes have a maturity of less than one year and either (a)
the issue proceeds are received by the Issuer in the United



Redemption:

Optional Redemption:

Tax Redemption:

Interest:

Benchmark Replacement:

Denominations:

Negative Pledge:
Cross Default:

Taxation:

Kingdom or (b) the activity of issuing the Notes is carried on from
an establishment maintained by the Issuer in the United Kingdom,
such Notes must: (i) have a minimum redemption value of
£100,000 (or its equivalent in other currencies) and be issued only
to persons whose ordinary activities involve them in acquiring,
holding, managing or disposing of investments (as principal or
agent) for the purposes of their businesses or who it is reasonable
to expect will acquire, hold, manage or dispose of investments (as
principal or agent) for the purposes of their businesses; or (ii) be
issued in other circumstances which do not constitute a
contravention of section 19 of the FSMA by the Issuer.

Notes may be redeemable at par or at such other Redemption
Amount (detailed in a formula, index or otherwise) as may be
specified in the relevant Pricing Supplement. Notes may also be
redeemable in two or more instalments on such dates and in such
manner as may be specified in the relevant Pricing Supplement.

Notes may be redeemed before their stated maturity at the option of
the Issuer (either in whole or in part) and/or the Noteholders to the
extent (if at all) specified in the relevant Pricing Supplement.

Except as described in "Optional Redemption" above, early
redemption will only be permitted for tax reasons as described in
Condition 9(b) (Redemption and Purchase - Redemption for tax
reasons).

Notes may be interest-bearing or non-interest bearing. Interest (if
any) may accrue at a fixed rate or a floating rate or other variable
rate or be index-linked and the method of calculating interest may
vary between the issue date and the maturity date of the relevant
Series.

In the case of Floating Rate Notes, if the Issuer determines that a
Benchmark Event has occurred or there is a Successor Rate, in
either case when any Rate of Interest (or the relevant component
part thereof) remains to be determined by reference to a Reference
Rate, then the Issuer shall use its reasonable endeavours to appoint
an Independent Adviser to determine a Successor Rate, failing
which, an Alternative Reference Rate and, in either case, an
Adjustment Spread (if any) and the issuer shall effect any
consequential amendments to the Conditions, as further described
in Condition 6(k) (Floating Rate Note Provisions and Index-Linked
Interest Note Provisions - Benchmark Replacement).

No Notes may be issued under the Programme which (a) have a
minimum denomination of less than €100,000 (or nearly equivalent
in another currency), or (b) carry the right to acquire shares (or
transferable securities equivalent to shares) issued by the Issuer.
Subject thereto, Notes will be issued in such denominations as may
be specified in the relevant Pricing Supplement, subject to
compliance with all applicable legal and/or regulatory and/or
central bank requirements.

None.
None.

All payments in respect of Notes will be made free and clear of
withholding taxes of the Republic of Finland, as the case may be,
unless the withholding is required by law. In that event, the Issuer



ERISA Considerations:

Governing Law:

Enforcement of Notes in Global
Form:

Selling Restrictions:

Transfer Restrictions:

will (subject as provided in Condition 13 (Taxation)) pay such
additional amounts as will result in the Noteholders receiving such
amounts as they would have received in respect of such Notes had
no such withholding been required.

Unless otherwise provided in the applicable Pricing Supplement,
the Notes may be purchased by (i) an "employee benefit plan”
within the meaning of Section 3(3) of the U.S. Employee
Retirement Income Security Act of 1974, as amended, "ERISA",
that is subject to Title | of ERISA, (ii) a "plan" within the meaning
of Section 4975(e)(1) of the U.S. Internal Revenue Code of 1986,
as amended, the "Code", that is subject to Section 4975 of the Code
or (iii) any person or entity whose underlying assets include, or are
deemed to include, "plan assets” of an employee benefit plan or
plan described in (i) or (ii) by reason of the employee benefit plan's
or plan's investment in the person or entity under the U.S.
Department of Labor regulation at 29 C.F.R. §2510.3-101, as
modified by Section 3(42) of ERISA, or otherwise for purposes of
Title | of ERISA or Section 4975 of the Code, subject to certain
conditions. See "Certain ERISA Considerations".

English law, except for the Guarantee Undertaking which is
governed by Finnish law and the VPS Notes that will be governed
by and construed in accordance with Norwegian law. Further, VPS
Notes must comply with the Norwegian Securities Register Act of
5 July 2002 No. 64 (as amended, the "Norwegian Securities Act")
and the holders of VPS Notes will be entitled to the rights and
subject to the obligations and liabilities which arise under the
Norwegian Securities Act and any related regulations and
liabilities.

In the case of Global Notes, individual investors' rights against the
Issuer will be governed by a Deed of Covenant dated 28 October
2019, a copy of which will be available for inspection at the
specified office of the Fiscal Agent.

For a description of certain restrictions on offers, sales and
deliveries of Notes and on the distribution of offering material in
the United States of America, the United Kingdom, the Kingdom
of Norway and Japan, see "Subscription and Sale" below.

The Notes will be issued in compliance with U.S. Treas. Reg.
81.163-5(c)(2)(i)(D) (the "D Rules") unless (i) the relevant Pricing
Supplement states that Notes are issued in compliance with U.S.
Treas. Reg. 81.163-5(c)(2)(i)(C) (the "C Rules") or (ii) the Notes
are issued other than in compliance with the D Rules or the C Rules
but in circumstances in which the Notes will not constitute
"registration required obligations" under the United States Tax
Equity and Fiscal Responsibility Act of 1982 ("TEFRA"), which
circumstances will be referred to in the relevant Pricing
Supplement as a transaction to which TEFRA is not applicable.

There are restrictions on the transfer of Notes. See "Transfer
Restrictions" and "Certain ERISA Considerations".



DOCUMENTS INCORPORATED BY REFERENCE

The following information shall be deemed to be incorporated in, and to form part of, this Offering
Circular:

1. the audited financial statements (including the auditors' report thereon and notes thereto) of the
Issuer in respect of the years ended 31 December 2018 and 31 December 2017;

2. the unaudited financial statements of the Issuer for the six months ended 30 June 2019;

3. the most recently published audited financial statements or unaudited financial statements of the
Issuer from time to time;

4, the Terms and Conditions of the Notes set out on pages 22 to 45 of the offering circular dated 24
April 2017, pages 23 to 46 of the offering circular dated 7 April 2015, pages 21 to 45 of the
offering circular dated 10 April 2014 and pages 21 to 43 of the offering circular dated 2 October
2012 prepared by the Issuer in connection with the Programme;

5. any Pricing Supplement prepared in respect of the Programme for Notes which are admitted to
listing, trading and/or quotation by any listing authority, stock exchange, and/or quotation
system; and

6. any other document issued or information published by the Issuer and explicitly stating therein or

in the Pricing Supplement that it is to be incorporated by reference in this Offering Circular.

All amendments and supplements to this Offering Circular prepared by the Issuer from time to time shall
be deemed to be incorporated in, and to form part of, this Offering Circular save that any statement
contained in this Offering Circular or in any of the documents incorporated by reference in, and forming
part of, this Offering Circular shall be deemed to be modified or superseded for the purpose of this
Offering Circular to the extent that a statement contained in any document subsequently incorporated by
reference modifies or supersedes such statement.

Copies of documents incorporated by reference in this Offering Circular can be obtained free of charge
from the registered office of the Issuer and from the specified office of the Fiscal Agent and the other
Paying Agents.

In relation to paragraph (5) above, information incorporated by reference may be included in a separate
document, set out in a Pricing Supplement and/or posted on the website of the Issuer
(http://www.finnvera.fi).



http://www.finnvera.fi/

RISK FACTORS

Prospective investors should read the entire Offering Circular. Words and expressions defined in the
"Terms and Conditions of the Notes" below or elsewhere in this Offering Circular have the same
meanings in this section.

Investing in Notes issued under the Programme involves certain risks. Prospective investors should
consider, among other things, the following factors.

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Offering Circular or any applicable supplement;

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

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

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

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

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

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of the most common
such features:

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is likely to limit their market value. During any period when the
Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially
above the price at which they can be redeemed. This also may be true prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on
the Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at
an effective interest rate as high as the interest rate on the Notes being redeemed and may only be able to
do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of other
investments available at that time.
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Index-Linked Notes and Dual Currency Notes

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

€] the market price of such Notes may be volatile;

(b) they may receive no interest;

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

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

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

in interest rates, currencies or other indices;

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

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

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

Partly Paid Notes

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

Variable rate Notes with a multiplier or other leverage factor

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

Inverse Floating Rate Notes

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

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that converts from a fixed rate to a floating rate, or
from a floating rate to a fixed rate. Where the Issuer has the right to effect such a conversion, this will
affect the secondary market and the market value of the Notes since the Issuer may be expected to convert
the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed
rate to a floating rate in such circumstances, 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
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rate. In addition, the new floating rate at any time may be lower than the rates on other Notes. If the Issuer
converts from a floating rate to a fixed rate in such circumstances, the fixed rate may be lower than then
prevailing rates on its Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the price
volatility as compared to conventional interest-bearing securities with comparable maturities.

Notes which are linked to "benchmarks"

The London Interbank Offered Rate ("LIBOR") and the Euro Interbank Offered Rate ("EURIBOR") and
other interest rate or other types of rates and indices which are deemed to be "benchmarks" are the subject
of ongoing national and international regulatory discussions and proposals for reform. Some of these
reforms are already effective whilst others are still to be implemented. Regulation (EU) No. 2016/2011
(the "Benchmark Regulation™) was published in the Official Journal of the EU on 29 June 2016 and
mostly applies, subject to certain transitional provisions, from 1 January 2018. The Benchmark
Regulation could have a material impact on any Notes linked to LIBOR or EURIBOR, in particular, if the
methodology or other terms of LIBOR or EURIBOR are changed in order to comply with the terms of the
Benchmark Regulation, and such changes could (amongst other things) have the effect of reducing or
increasing the rate or level, or affecting the volatility of the published rate or level, of LIBOR or
EURIBOR.

In addition, the Benchmark Regulation stipulates that each administrator of a "benchmark" regulated
thereunder must be licensed by the competent authority of the Member State where such administrator is
located. There is a risk that administrators of certain "benchmarks" will fail to obtain a necessary licence,
preventing them from continuing to provide such "benchmarks". Other administrators may cease to
administer certain "benchmarks" because of the additional costs of compliance with the Benchmark
Regulation and other applicable regulations, and the risks associated therewith.

Such factors may have the following effects on certain "benchmarks": (i) discourage market participants
from continuing to administer or contribute to such "benchmark™; (ii) trigger changes in the rules or
methodologies used in the "benchmarks" or (iii) lead to the disappearance of the "benchmark". Any of the
above changes or any other consequential changes as a result of international, national or other proposals
for reform or other initiatives or investigations, could have a material adverse effect on the value of and
return on any Notes linked to a "benchmark".

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the "benchmark™ reforms, investigations and licensing issues in making any
investment decision with respect to the Notes linked to a "benchmark".

More broadly, any of the international or national reforms, or the general increase in regulatory scrutiny
of benchmarks, could result in participants no longer submitting rates used for the calculation of such
benchmarks or could otherwise increase the costs and risks of administering or participating in the setting
of a benchmark and complying with any such regulations or requirements. For example, on 27 July 2017,
the UK Financial Conduct Authority announced that it will no longer persuade or compel banks to submit
rates for the calculation of the LIBOR benchmark after 2021 (the "FCA Announcement™). Further, on 12
July 2018 the FCA announced that LIBOR may cease to be a regulated benchmark under the Benchmark
Regulation. The FCA Announcement indicates that the continuation of LIBOR on the current basis (or at
all) cannot and will not be guaranteed after 2021. It is impossible to predict whether and to what extent
banks will continue to provide LIBOR submissions to the administrator of LIBOR or whether any
additional reforms to LIBOR may be enacted in the United Kingdom, the United States or elsewhere.

In addition, on 21 September 2017, the European Central Bank announced that it would be part of a new
working group tasked with the identification and adoption of a "risk free overnight rate™ which can serve
as a basis for an alternative to current benchmarks used in a variety of financial instruments and contracts
in the euro area.
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At this time, no consensus exists as to what rate or rates may become accepted alternatives to LIBOR or
EURIBOR and it is impossible to predict the effect of any such alternatives on the value of LIBOR or
EURIBOR based securities.

Following the implementation of any such potential reforms, the manner of administration of benchmarks
may change, with the result that they may perform differently than in the past, or the benchmark could be
eliminated entirely, or there could be other consequences that cannot be predicted. Furthermore, even
prior to the implementation of any changes, uncertainty as to the nature of alternative reference rates and
as to potential changes to such benchmark may adversely affect such benchmark during the term of the
relevant Notes, the return on the relevant Notes and the trading market for securities based on the same
benchmark.

The Conditions provide for certain fallback arrangements, for example, in the event that a published
benchmark (including any page on which such benchmark may be published (or any successor service))
becomes unavailable or a successor or alternative rate is available. The circumstances which can trigger a
Benchmark Event (as described in the Conditions) are beyond the Issuer's control and the subsequent use
of a Successor Rate or an Alternative Reference Rate following such Benchmark Event may result in
changes to the Conditions and/or interest payments that are lower than, or that do not otherwise correlate
over time with, the payments that could have been made on such Notes if the relevant benchmark
remained available in its current form. In certain circumstances, the ultimate fallback of interest for a
particular Interest Period may result in the rate of interest for the last preceding Interest Period being
used. This may result in the effective application of a fixed rate for Floating Rate Notes based on the rate
which was last observed on the Relevant Screen Page.

No consent of the Noteholders shall be required in connection with effecting any relevant Successor Rate
or Alternative Reference Rate (as applicable) or any other related adjustments and/or amendments
described above. Any such adjustment could have unexpected commercial consequences and there can be
no assurance that, due to the particular circumstances of each Noteholder, any such adjustment will be
favourable to each Noteholder.

Such events could have a material adverse effect on the value of and return on any such Notes. Moreover,
any of the above matters or any other significant change to the setting or existence of any relevant
reference rate could affect the ability of the Issuer to meet its obligations under the Floating Rate Notes or
could have a material adverse effect on the value or liquidity of, and the amount payable under, the
Floating Rate Notes. Investors should consider these matters when making their investment decision with
respect to the relevant Floating Rate Notes.

Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:
Modification and waiver

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders
including Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in
a manner contrary to the majority.

The conditions of the Notes also provide that the Notes, the Conditions, the Guarantee Undertaking and
the Deed of Covenant may be amended without the consent of the Noteholders or the Couponholders to
correct a manifest error.

In addition, pursuant to Condition 6(k) (Floating Rate Note and Index-Linked Interest Note Provisions -
Benchmark Replacement), certain changes may be made to the interest calculation provisions of the
Floating Rate Notes in the circumstances and as otherwise set out in such Condition, without the
requirement for consent of the Noteholders.

Enforcement of the Guarantee Undertaking

Payments under the Guarantee Undertaking will be made only in respect of payments of principal and
interest under the Notes and will not cover any costs relating to the enforcement of the Guarantee
Undertaking against the Guarantor. Noteholders will, therefore, have to seek other redress in respect of
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any costs associated with enforcement of the Guarantee Undertaking and should consider this in the
context of any purchase of Notes.

Change of law

The conditions of the Notes are based on English law in effect as at the date of this Offering Circular. No
assurance can be given as to the impact of any possible judicial decision or change to English law or
administrative practice after the date of this Offering Circular and any such change could materially and
adversely impact the value of any Notes affected by it.

The United Kingdom's withdrawal from the European Union (the "EU")

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

In its White Paper from July 2018, the United Kingdom Government stated that it will seek to participate
in the Lugano Convention on leaving the EU, which would mean English judgments would continue to be
recognised and enforced in Finland (and other contracting states). In the same White Paper, the United
Kingdom Government also stated it will seek a new bilateral agreement with the EU27 concerning
cooperation in the area of civil justice including arrangements for the continued mutual recognition and
enforcement of judgments. There can, however, be no assurances as to the terms of any final agreement
and, as a result, there remains a risk that a judgment entered against the Issuer or the Guarantor in an
English court may not be recognised or enforceable in Finland as a matter of law without a re-trial on its
merits (but would constitute circumstantial evidence of the questions of fact in the case concerned and
evidence of the governing law as applied to the matter in dispute, provided that such court had
jurisdiction over the subject matter and the parties involved and such judgment was final and was not and
is not contrary to the laws or the public policy of Finland). Although the United Kingdom on 29
December 2018 deposited an instrument of accession to the Hague Convention, which would provide a
framework for mutual enforcement of exclusive choice of court agreements between the United Kingdom
and EU Member States if no alternative agreement is reached, this accession is already delayed in line
with the delays to the wider Brexit process.

Notes where denominations involve integral multiples: definitive Notes

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Notes may be traded in amounts that are not integral multiples of such minimum Specified
Denomination. In such a case a holder who, as a result of trading such amounts, holds an amount which is
less than the minimum Specified Denomination in his account with the relevant clearing system at the
relevant time may not receive a definitive Note in respect of such holding (should definitive Notes be
printed) and would need to purchase a principal amount of Notes such that its holding amounts to a
Specified Denomination.

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination

that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to
trade.
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Risks related to the market generally

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

The secondary market generally

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, investors may not be able to sell their Notes easily or at
prices that will provide them with a yield comparable to similar investments that have a developed
secondary market. This is particularly the case for Notes that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies or have been
structured to meet the investment requirements of limited categories of investors. These types of Notes
generally would have a more limited secondary market and more price volatility than conventional debt
securities. llliquidity may have a severely adverse effect on the market value of Notes.

Exchange rate risks and exchange controls

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

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate or the ability of the Issuer or the Guarantor to make
payments in respect of the Notes. As a result, investors may receive less interest or principal than
expected, or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may
not reflect the potential impact of all risks related to structure, market, additional factors discussed above,
and other factors that may affect the value of the Notes. A credit rating is not a recommendation to buy,
sell or hold securities and may be revised, suspended or withdrawn by the rating agency at any time.

In general, European regulated investors are restricted under the CRA Regulation from using credit
ratings for regulatory purposes, unless such ratings are issued by a CRA established in the EEA and
registered under the CRA Regulation (and such registration has not been withdrawn or suspended),
subject to transitional provisions that apply in certain circumstances whilst the registration application is
pending. Such general restriction will also apply in the case of credit ratings issued by non-EEA credit
rating agencies, unless the relevant credit ratings are endorsed by an EEA-registered CRA or the relevant
non-EEA rating agency is certified in accordance with the CRA Regulation (and such endorsement action
or certification, as the case may be, has not been withdrawn or suspended). The list of registered and
certified rating agencies published by the European Securities and Markets Authority ("ESMA™) on its
website in accordance with the CRA Regulation is not conclusive evidence of the status of the relevant
rating agency included in such list, as there may be delays between certain supervisory measures being
taken against a relevant rating agency and the publication of the updated ESMA list. Certain information
with respect to the credit rating agencies and ratings is set out on the cover of this Offering Circular and
where a Tranche of Notes is rated, will be specified in the relevant Pricing Supplement.
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Legal investment considerations may restrict certain investments

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

Calculation Agent interests

The Issuer may appoint a Dealer as Calculation Agent in respect of an issuance of Notes under the
Programme. In such a case the Calculation Agent is likely to be a member of an international financial
group that is involved, in the ordinary course of its business, in a wide range of banking activities out of
which conflicting interests may arise. Whilst such a Calculation Agent will, where relevant, have
information barriers and procedures in place to manage conflicts of interest, it may in its other banking
activities from time to time be engaged in transactions involving an index or related derivatives which
may affect amounts receivable by Noteholders during the term and on the maturity of the Notes or the
market price, liquidity or value of the Notes and which could be deemed to be adverse to the interests of
the Noteholders.
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FORMS OF THE NOTES
Bearer Notes

Each Tranche of Notes in bearer form ("Bearer Notes") will initially be in the form of either a temporary
global note in bearer form (the "Temporary Global Note"), without interest coupons, or a permanent
global note in bearer form (the "Permanent Global Note™), without interest coupons, in each case as
specified in the relevant Pricing Supplement. Each Temporary Global Note or, as the case may be,
Permanent Global Note (each a "Global Note") which is not intended to be issued in new global note
("NGN™) form, as specified in the relevant Pricing Supplement, will be deposited on or around the issue
date of the relevant Tranche of the Notes with a depositary or a common depositary for Euroclear Bank
SA/NV ("Euroclear") and/or Clearstream Banking S.A. ("Clearstream, Luxembourg") and/or any other
relevant clearing system and each Global Note which is intended to be issued in NGN form, as specified
in the relevant Pricing Supplement, will be deposited on or around the issue date of the relevant Tranche
of the Notes with a common safekeeper for Euroclear and/or Clearstream, Luxembourg.

On 13 June 2006, the European Central Bank (the "ECB™) announced that Notes in NGN form are in
compliance with the "Standards for the use of EU securities settlement systems in ESCB credit
operations” of the central banking system for the euro (the "Eurosystem™), provided that certain other
criteria are fulfilled. At the same time the ECB also announced that arrangements for Notes in NGN form
will be offered by Euroclear and Clearstream, Luxembourg as of 30 June 2006 and that debt securities in
global bearer form issued through Euroclear and Clearstream, Luxembourg after 31 December 2006 will
only be eligible as collateral for Eurosystem operations if the NGN form is used.

In the case of each Tranche of Bearer Notes, the relevant Pricing Supplement will also specify whether
United States Treasury Regulation §1.163-5(c)(2)(i)(C) (the "TEFRA C Rules") or United States
Treasury Regulation 81.163-5(c)(2)(i)(D) (the "TEFRA D Rules") are applicable in relation to the Notes
or, if the Notes do not have a maturity of more than 365 days, that neither the TEFRA C Rules nor the
TEFRA D Rules are applicable.

Temporary Global Note exchangeable for Permanent Global Note

If the relevant Pricing Supplement specifies the form of Notes as being "Temporary Global Note
exchangeable for a Permanent Global Note", then the Notes will initially be in the form of a Temporary
Global Note which will be exchangeable, in whole or in part, for interests in a Permanent Global Note,
without interest coupons, not earlier than 40 days after the issue date of the relevant Tranche of the Notes
upon certification as to non-U.S. beneficial ownership. No payments will be made under the Temporary
Global Note unless exchange for interests in the Permanent Global Note is improperly withheld or
refused. In addition, interest payments in respect of the Notes cannot be collected without such
certification of non-U.S. beneficial ownership.

Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a Permanent
Global Note, the Issuer shall procure (in the case of first exchange) the delivery of a Permanent Global
Note to the bearer of the Temporary Global Note or (in the case of any subsequent exchange) an increase
in the principal amount of the Permanent Global Note in accordance with its terms against:

0] presentation and (in the case of final exchange) presentation and surrender of the Temporary
Global Note to or to the order of the Fiscal Agent; and

(ii) receipt by the Fiscal Agent of a certificate or certificates of non-U.S. beneficial ownership.

The principal amount of Notes represented by the Permanent Global Note shall be equal to the aggregate
of the principal amounts specified in the certificates of non-U.S. beneficial ownership provided,
however, that in no circumstances shall the principal amount of Notes represented by the Permanent
Global Note exceed the initial principal amount of Notes represented by the Temporary Global Note.

If:

€] the Permanent Global Note has not been delivered or the principal amount thereof increased by
5.00 p.m. (London time) on the seventh day after the bearer of the Temporary Global Note has
requested exchange of an interest in the Temporary Global Note for an interest in a Permanent
Global Note; or
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(b) the Temporary Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Temporary Global
Note has occurred and, in either case, payment in full of the amount of principal falling due with
all accrued interest thereon has not been made to the bearer of the Temporary Global Note in
accordance with the terms of the Temporary Global Note on the due date for payment,

then the Temporary Global Note (including the obligation to deliver a Permanent Global Note) will
become void at 5.00 p.m. (London time) on such seventh day (in the case of (a) above) or at 5.00 p.m.
(London time) on such due date (in the case of (b) above) and the bearer of the Temporary Global Note
will have no further rights thereunder (but without prejudice to the rights which the bearer of the
Temporary Global Note or others may have under the Deed of Covenant).

The Permanent Global Note will become exchangeable, in whole but not in part only and at the request of
the bearer of the Permanent Global Note, for Bearer Notes in definitive form ("Definitive Notes™):

€] on the expiry of such period of notice as may be specified in the Pricing Supplement; or
(b) at any time, if so specified in the Pricing Supplement; or
(c) if the Pricing Supplement specifies "in the limited circumstances described in the Permanent

Global Note", then if either of the following events occurs:

() Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed
for business for a continuous period of 14 days (other than by reason of legal holidays)
or announces an intention permanently to cease business; or

(ii) any of the circumstances described in Condition 14 (Events of Default) occurs.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with
Coupons and Talons attached (if so specified in the Pricing Supplement), in an aggregate principal
amount equal to the principal amount of Notes represented by the Permanent Global Note to the bearer of
the Permanent Global Note against the surrender of the Permanent Global Note to or to the order of the
Fiscal Agent within 30 days of the bearer requesting such exchange.

If:

€] Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day
after the bearer has requested exchange of the Permanent Global Note for Definitive Notes; or

(b) the Permanent Global Note was originally issued in exchange for part only of a Temporary
Global Note representing the Notes and such Temporary Global Note becomes void in
accordance with its terms; or

(c) the Permanent Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Permanent Global
Note has occurred and, in either case, payment in full of the amount of principal falling due with
all accrued interest thereon has not been made to the bearer in accordance with the terms of the
Permanent Global Note on the due date for payment,

then the Permanent Global Note (including the obligation to deliver Definitive Notes) will become void at
5.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m. (London time) on
the date on which such Temporary Global Note becomes void (in the case of (b) above) or at 5.00 p.m.
(London time) on such due date ((c) above) and the bearer of the Permanent Global Note will have no
further rights thereunder (but without prejudice to the rights which the bearer of the Permanent Global
Note or others may have under the Deed of Covenant).

Temporary Global Note exchangeable for Definitive Notes

If the relevant Pricing Supplement specifies the form of Notes as being "Temporary Global Note
exchangeable for Definitive Notes" and also specifies that the TEFRA D Rules are applicable, then the
Notes will initially be in the form of a Temporary Global Note which will be exchangeable, in whole or in
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part, for Definitive Notes not earlier than 40 days after the issue date of the relevant Tranche of the Notes
upon certification as to non-U.S. beneficial ownership. Interest payments in respect of the Notes cannot
be collected without such certification of non-U.S. beneficial ownership.

Whenever the Temporary Global Note is to be exchanged for Definitive Notes, the Issuer shall procure
the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with
Coupons and Talons attached (if so specified in the relevant Pricing Supplement), in an aggregate
principal amount equal to the principal amount of the Temporary Global Note to the bearer of the
Temporary Global Note against the surrender of the Temporary Global Note to or to the order of the
Fiscal Agent within 30 days of the bearer requesting such exchange.

If:

€] Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day
after the bearer has requested exchange of the Temporary Global Note for Definitive Notes; or

(b) the Temporary Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Temporary Global
Note has occurred and, in either case, payment in full of the amount of principal falling due with
all accrued interest thereon has not been made to the bearer in accordance with the terms of the
Temporary Global Note on the due date for payment,

then the Temporary Global Note (including the obligation to deliver Definitive Notes) will become void
at 5.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m. (London time)
on such due date (in the case of (b) above) and the bearer of the Temporary Global Note will have no
further rights thereunder (but without prejudice to the rights which the bearer of the Temporary Global
Note or others may have under the Deed of Covenant).

Permanent Global Note exchangeable for Definitive Notes

If the relevant Pricing Supplement specifies the form of Notes as being "Permanent Global Note
exchangeable for Definitive Notes”, then the Notes will initially be in the form of a Permanent Global
Note which will be exchangeable in whole, but not in part, for Definitive Notes:

€] on the expiry of such period of notice as may be specified in the relevant Pricing Supplement; or
(b) at any time, if so specified in the relevant Pricing Supplement; or
(c) if the relevant Pricing Supplement specifies "in the limited circumstances described in the

Permanent Global Note", then if either of the following events occurs:

() Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed
for business for a continuous period of 14 days (other than by reason of legal holidays)
or announces an intention permanently to cease business; or

(ii) any of the circumstances described in Condition 14 (Events of Default) occurs.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with
Coupons and Talons attached (if so specified in the Pricing Supplement), in an aggregate principal
amount equal to the principal amount of Notes represented by the Permanent Global Note to the bearer of
the Permanent Global Note against the surrender of the Permanent Global Note to or to the order of the
Fiscal Agent within 30 days of the bearer requesting such exchange.

If:

(@) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day
after the bearer has requested exchange of the Permanent Global Note for Definitive Notes; or

(b) the Permanent Global Note (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Permanent Global
Note has occurred and, in either case, payment in full of the amount of principal falling due with
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all accrued interest thereon has not been made to the bearer in accordance with the terms of the
Permanent Global Note on the due date for payment,

then the Permanent Global Note (including the obligation to deliver Definitive Notes) will become void at
5.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m. (London time) on
such due date ((b) above) and the bearer of the Permanent Global Note will have no further rights
thereunder (but without prejudice to the rights which the bearer of the Permanent Global Note or others
may have under the Deed of Covenant).

If Global Notes are exchangeable for Definitive Notes upon notice or at any time at the option of the
Noteholder, then such Definitive Notes may only be issued to be held in clearing systems if in
denominations equal to €100,000 (or equal to £100,000/U.S.$200,000, as applicable) and integral
multiples thereof.

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 the VPS. A VPS account
manager will be appointed by the Issuer prior to the first issue of any VPS Notes (the "VPS Account
Manager") in accordance with a VPS account manager agreement (the "VPS Account Manager
Agreement"). In addition, the Issuer may appoint a VPS Trustee (the "VPS Trustee") in connection with
the issue of a Series of VPS Notes whom will act for the benefit of the Holders of VPS Notes in
accordance with the provisions of a VPS trustee agreement (the "VPS Trustee Agreement"”) and the
terms and conditions set out under "Terms and Conditions of the Notes" below. On the issue of such VPS
Notes, the Issuer will send a letter to a VPS Trustee with a copy to the VPS Account Manager, (or if a
VPS Trustee has not been appointed, to the VPS Account Manager directly), which will set out the terms
of the relevant issue of VPS Notes in the form of a supplement attached to the Pricing Supplement (the
"VPS Letter"). On delivery of such VPS Letter including the relevant Pricing Supplement to the VPS and
notification to the VPS of the subscribers and their VPS account details by the relevant Dealer, the VPS
Account Manager acting on behalf of the Issuer will credit each subscribing account holder with the VPS
with a nominal amount 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 the VPS will take place three
Oslo business days after the date of the relevant transaction. Transfers of interests in the relevant VPS
Notes will only take place in accordance with the rules and procedures for the time being of the VPS.

Rights under Deed of Covenant

Under the Deed of Covenant, persons shown in the records of DTC, Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing system as being entitled to an interest in a Temporary
Global Note or a Permanent Global Note which becomes void will acquire directly against the Issuer all
those rights to which they would have been entitled if, immediately before the Temporary Global Note or
Permanent Global Note became void, they had been the holders of Definitive Notes in an aggregate
principal amount equal to the principal amount of Notes they were shown as holding in the records of
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system.

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Definitive Note will be endorsed on that Note and will consist
of the terms and conditions set out under "Terms and Conditions of the Notes™" below and the provisions
of the relevant Pricing Supplement which supplement, amend and/or replace those terms and conditions.

The terms and conditions applicable to any Note in global form will differ from those terms and

conditions which would apply to the Note were it in definitive form to the extent described under
"Summary of Provisions Relating to the Notes while in Global Form™ below.
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Legend concerning United States persons

In the case of any Tranche of Bearer Notes having a maturity of more than 365 days, the Notes in global
form, the Notes in definitive form and any Coupons and Talons appertaining thereto will bear a legend to
the following effect:

"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."

Registered Notes
Each Tranche of Notes in registered form ("Registered Notes") will be represented by either:
(i) individual Note Certificates in registered form ("Individual Note Certificates"); or

(ii) one or more unrestricted global note certificates ("Unrestricted Global Note Certificate(s)") in
the case of Registered Notes sold outside the United States to non-U.S. persons in reliance on
Regulation S ("Unrestricted Registered Notes") and/or one or more restricted global note
certificates ("Restricted Global Note Certificate(s)") in the case of Registered Notes sold to
QIBs who are also QPs in reliance on Rule 144A ("Restricted Registered Notes"),

in each case as specified in the relevant Pricing Supplement, and references in this Offering Circular to
"Global Note Certificates" shall be construed as a reference to Unrestricted Global Note Certificates
and/or Restricted Global Note Certificates.

In a press release dated 22 October 2008, "Evolution of the custody arrangement for international debt
securities and their eligibility in Eurosystem credit operations”, the ECB announced that it has assessed
the new holding structure and custody arrangements for registered notes which the ICSDs had designed in
cooperation with market participants and that Notes to be held under the new structure (the "New
Safekeeping Structure” or "NSS") would be in compliance with the "Standards for the use of EU
securities settlement systems in ESCB credit operations” of the central banking system for the euro (the
"Eurosystem"), subject to the conclusion of the necessary legal and contractual arrangements. The press
release also stated that the new arrangements for Notes to be held in NSS form will be offered by
Euroclear and Clearstream, Luxembourg as of 30 June 2010 and that registered debt securities in global
registered form issued through Euroclear and Clearstream, Luxembourg after 30 September 2010 will
only be eligible as collateral in Eurosystem operations if the New Safekeeping Structure is used.

Each Note represented by an Unrestricted Global Note Certificate will either be: (a) in the case of an
Unrestricted Global Note Certificate which is not to be held under the new safekeeping structure ("New
Safekeeping Structure™ or "NSS") registered in the name of a common depositary (or its nominee) for
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system and the relevant
Unrestricted Global Note Certificate will be deposited on or about the issue date with the common
depositary; or (b) in the case of an Unrestricted Global Note Certificate to be held under the New
Safekeeping Structure, be registered in the name of a common safekeeper (or its nominee) for Euroclear
and/or Clearstream, Luxembourg and/or any other relevant clearing system and the relevant Unrestricted
Global Note Certificate will be deposited on or about the issue date with the common safekeeper for
Euroclear and/or Clearstream, Luxembourg. Each Note represented by a Restricted Global Note
Certificate will be registered in the name of Cede & Co. (or such other entity as is specified in the
applicable Pricing Supplement) as nominee for The Depository Trust Company ("DTC") and the relevant
Restricted Global Note Certificate will be deposited on or about the issue date with the custodian for DTC
(the "DTC Custodian"). Beneficial interests in Notes represented by a Restricted Global Note Certificate
may only be held through DTC at any time.

If the relevant Pricing Supplement specifies the form of Notes as being "Individual Note Certificates",
then the Notes will at all times be in the form of Individual Note Certificates issued to each Noteholder in
respect of their respective holdings.

Global Note Certificate exchangeable for Individual Note Certificates

If the relevant Pricing Supplement specifies the form of Notes as being "Global Note Certificate
exchangeable for Individual Note Certificates", then the Notes will initially be represented by one or more
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Global Note Certificates each of which will be exchangeable in whole, but not in part, for Individual Note
Certificates:

(@) on the expiry of such period of notice as may be specified in the relevant Pricing Supplement; or
(b) at any time, if so specified in the relevant Pricing Supplement; or
() if the relevant Pricing Supplement specifies "in the limited circumstances described in the Global

Note Certificate", then:

() in the case of any Global Note Certificate held by or on behalf of DTC, if DTC notifies
the Issuer that it is no longer willing or able to discharge properly its responsibilities as
depositary with respect to the Global Note Certificate or DTC ceases to be a "clearing
agency" registered under the Exchange Act or if at any time DTC is no longer eligible to
act as such, and the Issuer is unable to locate a qualified successor within 90 days of
receiving notice or becoming aware of such ineligibility on the part of DTC;

(ii) in the case of any Unrestricted Global Note Certificate, if Euroclear, Clearstream,
Luxembourg or any other relevant clearing system is closed for business for a
continuous period of 14 days (other than by reason of legal holidays) or announces an
intention permanently to cease business; and

(iii) in any case, if any of the circumstances described in Condition 14 (Events of Default)
occurs.

Whenever a Global Note Certificate is to be exchanged for Individual Note Certificates, each person
having an interest in a Global Note Certificate must provide the Registrar (through the relevant clearing
system) with such information as the Issuer and the Registrar may require to complete and deliver
Individual Note Certificates (including the name and address of each person in which the Notes
represented by the Individual Note Certificates are to be registered and the principal amount of each such
person's holding). In addition, whenever a Restricted Global Note Certificate is to be exchanged for
Individual Note Certificates, each person having an interest in the Restricted Global Note Certificate must
provide the Registrar (through the relevant clearing system) with a certificate given by or on behalf of the
holder of each beneficial interest in the Restricted Global Note Certificate stating either (i) that such
holder is not transferring its interest at the time of such exchange or (ii) that the transfer or exchange of
such interest has been made in compliance with the transfer restrictions applicable to the Notes and that
the person transferring such interest reasonably believes that the person acquiring such interest is a QIB
who is also a QP and is obtaining such beneficial interest in a transaction meeting the requirements of
Rule 144A. Individual Note Certificates issued in exchange for interests in the Restricted Global Note
Certificate will bear the legends and be subject to the transfer restrictions set out under "Transfer
Restrictions".

Whenever a Global Note Certificate is to be exchanged for Individual Note Certificates, the Issuer shall
procure that Individual Note Certificates will be issued in an aggregate principal amount equal to the
principal amount of the Global Note Certificate within five business days of the delivery, by or on behalf
of the registered holder of the Global Note Certificate to the Registrar of such information as is required
to complete and deliver such Individual Note Certificates against the surrender of the Global Note
Certificate at the specified office of the Registrar.

Such exchange will be effected in accordance with the provisions of the Agency Agreement and the
regulations concerning the transfer and registration of Notes scheduled thereto and, in particular, shall be
effected without charge to any holder, but against such indemnity as the Registrar may require in respect
of any tax or other duty of whatsoever nature which may be levied or imposed in connection with such
exchange.

If:
€] Individual Note Certificates have not been delivered by 5.00 p.m. (London time) on the thirtieth

day after they are due to be issued and delivered in accordance with the terms of the Global Note
Certificate; or
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(b) any of the Notes represented by a Global Note Certificate(or any part of it) has become due and
payable in accordance with the Terms and Conditions of the Notes or the date for final
redemption of the Notes has occurred and, in either case, payment in full of the amount of
principal falling due with all accrued interest thereon has not been made to the holder of the
Global Note Certificate in accordance with the terms of the Global Note Certificate on the due
date for payment,

then the Global Note Certificate (including the obligation to deliver Individual Note Certificates) will
become void at 5.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m.
(London time) on such due date (in the case of (b) above) and the holder of the Global Note Certificate
will have no further rights thereunder (but without prejudice to the rights which the holder of the Global
Note Certificate or others may have under the Deed of Covenant. Under the Deed of Covenant, persons
shown in the records of Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing
system as being entitled to an interest in a Global Note Certificate will acquire directly against the Issuer
all those rights to which they would have been entitled if, immediately before the Global Note Certificate
became void, they had been the holders of Individual Note Certificates in an aggregate principal amount
equal to the principal amount of Notes they were shown as holding in the records of Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing system.

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Individual Note Certificate will be endorsed on that Individual
Note Certificate and will consist of the terms and conditions set out under "Terms and Conditions of the
Notes" below and the provisions of the relevant Pricing Supplement which supplements, amends and/or
replaces those terms and conditions.

The terms and conditions applicable to any Global Note Certificate will differ from those terms and

conditions which would apply to the Note were it in definitive form to the extent described under
"Summary of Provisions Relating to the Notes while in Global Form" below.

-23-



TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions which, as supplemented, amended and/or replaced by
the relevant Pricing Supplement, will be endorsed on each Note in definitive form issued under the
Programme. The terms and conditions applicable to any Note in global form will differ from those terms
and conditions which would apply to the Note were it in definitive form to the extent described under
"Summary of Provisions Relating to the Notes while in Global Form" below.

1.

@)

(b)

©

(d)

)

®

©)

(h)

Introduction

Programme: Finnvera plc (the "Issuer") has established a Euro Medium Term Note Programme
(the "Programme™) for the issuance of up to €15,000,000,000 in aggregate principal amount of
notes (the "Notes") guaranteed by the Republic of Finland (the "Guarantor™).

Pricing Supplement: Notes issued under the Programme are issued in series (each a "Series")
and each Series may comprise one or more tranches (each a "Tranche") of Notes. Each Tranche
is the subject of a pricing supplement (the "Pricing Supplement™) which supplements these
terms and conditions (the "Conditions"). The terms and conditions applicable to any particular
Tranche of Notes are these Conditions as supplemented, amended and/or replaced by the relevant
Pricing Supplement. In the event of any inconsistency between these Conditions and the relevant
Pricing Supplement, the relevant Pricing Supplement shall prevail.

Agency Agreement:. The Notes (other than VPS Notes) are the subject of an issue and paying
agency agreement dated 28 October 2019 (the "Agency Agreement”) between the Issuer,
Citibank, N.A., London Branch as fiscal agent (the "Fiscal Agent"”, which expression includes
any successor fiscal agent appointed from time to time in connection with the Notes), Citigroup
Global Markets Europe AG as registrar (the "Registrar”, which expression includes any
successor registrar appointed from time to time in connection with the Notes), the paying agents
named therein (together with the Fiscal Agent, the "Paying Agents”, which expression includes
any successor or additional paying agents appointed from time to time in connection with the
Notes) and the transfer agents named therein (together with the Registrar, the "Transfer Agents”,
which expression includes any successor or additional transfer agents appointed from time to
time in connection with the Notes). In these Conditions references to the "Agents" are to the
Paying Agents and the Transfer Agents and any reference to an "Agent" is to any one of them.

Guarantee Undertaking: The Notes are subject of a guarantee undertaking dated 28 October
2019 ("Guarantee Undertaking") entered into by the Guarantor.

Deed of Covenant: The Notes (other than VPS Notes) may be issued in bearer form ("Bearer
Notes"), or in registered form ("Registered Notes"). Registered Notes are constituted by a deed
of covenant dated 28 October 2019 (the "Deed of Covenant") entered into by the Issuer. VPS
Notes are issued in uncertificated book entry form in accounts with the VPS.

The Notes: All subsequent references in these Conditions to "Notes" are to the Notes which are
the subject of the relevant Pricing Supplement. Copies of the relevant Pricing Supplement are
available for inspection by Noteholders during normal business hours at the Specified Office of
the Fiscal Agent, the initial Specified Office of which is set out below.

Summaries: Certain provisions of these Conditions are summaries of the Agency Agreement, the
Guarantee Undertaking and the Deed of Covenant and are subject to their detailed provisions.
The holders of the Notes (the "Noteholders™) and the holders of the related interest coupons, if
any, (the "Couponholders™ and the "Coupons", respectively) are bound by, and are deemed to
have notice of, all the provisions of the Agency Agreement, Guarantee Undertaking and the Deed
of Covenant applicable to them. In the case of VPS Notes, the Holders are deemed to have notice
of all the provisions of the VPS Trustee Agreement (if applicable). Copies of the Agency
Agreement, Guarantee Undertaking and the Deed of Covenant are available for inspection by
Noteholders during normal business hours at the Specified Offices of each of the Paying Agents,
the initial Specified Offices of which are set out below.

VPS Notes: VPS Notes are in dematerialised form, and any references in these terms and
conditions to Receipts, Coupons, and Talons shall not apply to VPS Notes and no global or
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@)

definitive Notes will be issued in respect thereof. These terms and conditions shall be construed
accordingly.

Interpretation
Definitions: In these Conditions the following expressions have the following meanings:
"Accrual Yield" has the meaning given in the relevant Pricing Supplement;

"Additional Business Centre(s)" means the city or cities specified as such in the relevant
Pricing Supplement;

"Additional Financial Centre(s)" means the city or cities specified as such in the relevant
Pricing Supplement;

"Business Day" means:

() in relation to any sum payable in euro, a TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets settle payments generally in each (if
any) Additional Business Centre; and

(ii) in relation to any sum payable in a currency other than euro, a day on which commercial
banks and foreign exchange markets settle payments generally in London, in the
Principal Financial Centre of the relevant currency and in each (if any) Additional
Business Centre;

"Business Day Convention", in relation to any particular date, has the meaning given in the
relevant Pricing Supplement and, if so specified in the relevant Pricing Supplement, may have
different meanings in relation to different dates and, in this context, the following expressions
shall have the following meanings:

(i) "Following Business Day Convention™ means that the relevant date shall be postponed
to the first following day that is a Business Day;

(i) "Modified Following Business Day Convention™ or "Modified Business Day
Convention" means that the relevant date shall be postponed to the first following day
that is a Business Day unless that day falls in the next calendar month in which case
that date will be the first preceding day that is a Business Day;

(iii) "Preceding Business Day Convention™ means that the relevant date shall be brought
forward to the first preceding day that is a Business Day;

(iv) "FRN Convention", "Floating Rate Convention "or "Eurodollar Convention" means
that each relevant date shall be the date which numerically corresponds to the preceding
such date in the calendar month which is the number of months specified in the relevant
Pricing Supplement as the Specified Period after the calendar month in which the
preceding such date occurred provided, however, that:

@ if there is no such numerically corresponding day in the calendar month in
which any such date should occur, then such date will be the last day which is a
Business Day in that calendar month;

(b) if any such date would otherwise fall on a day which is not a Business Day, then
such date will be the first following day which is a Business Day unless that day
falls in the next calendar month, in which case it will be the first preceding day
which is a Business Day; and

(c) if the preceding such date occurred on the last day in a calendar month which
was a Business Day, then all subsequent such dates will be the last day which is
a Business Day in the calendar month which is the specified number of months
after the calendar month in which the preceding such date occurred; and
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(v) "No Adjustment” means that the relevant date shall not be adjusted in accordance with
any Business Day Convention;

"Calculation Agent" means the Fiscal Agent or such other Person specified in the relevant
Pricing Supplement as the party responsible for calculating the Rate(s) of Interest and Interest
Amount(s) and/or such other amount(s) as may be specified in the relevant Pricing Supplement;

"Calculation Amount" has the meaning given in the relevant Pricing Supplement;
"Coupon Sheet" means, in respect of a Note, a coupon sheet relating to the Note;

"Day Count Fraction" means, in respect of the calculation of an amount for any period of time
(the "Calculation Period™), such day count fraction as may be specified in these Conditions or
the relevant Pricing Supplement and:

0] if "Actual/Actual (ICMA)" is so specified, means:

(@) where the Calculation Period is equal to or shorter than the Regular Period
during which it falls, the actual number of days in the Calculation Period
divided by the product of (1) the actual number of days in such Regular Period
and (2) the number of Regular Periods in any year; and

(b) where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actual number of days in such Calculation Period falling in the
Regular Period in which it begins divided by the product of (1) the
actual number of days in such Regular Period and (2) the number of
Regular Periods in any year; and

(B) the actual number of days in such Calculation Period falling in the next
Regular Period divided by the product of (a) the actual number of days
in such Regular Period and (2) the number of Regular Periods in any
year;

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

(iii) if "Actual/365 (Fixed)" is so specified, means the actual number of days in the
Calculation Period divided by 365;

(iv) if "Actual/360" is so specified, means the actual number of days in the Calculation
Period divided by 360;

(v) if "30/360" is so specified, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows

[360x(Y, —Y;)]+[30X(M 5 — M{)] + (D, — D;)
360

Day Count Fraction =

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;
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(vi)

(vii)

"M:" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M2" is the calendar month, expressed as number, in which the day immediately
following the last day included in the Calculation Period falls;

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

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

if "30E/360" or "Eurobond Basis" is so specified, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:
[360x(Y5 —Y1)]+[30x(M5 — Mq)] + (D, — Dy)

Day Count Fraction =
360

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

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

if "30E/360 (ISDA)" is so specified, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:
[360x(Y5 —Yq)I+[30x(M5 — Mq)] + (D, — Dy)

Day Count Fraction =
360

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;
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"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case D1
will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day
included in the Calculation 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,

provided, however, that in each such case the number of days in the Calculation Period is
calculated from and including the first day of the Calculation Period to but excluding the last day
of the Calculation Period;

"DTC" means The Depository Trust Company;

"Early Redemption Amount (Tax)" means, in respect of any Note, its principal amount or such
other amount as may be specified in, or determined in accordance with, the relevant Pricing
Supplement;

"Early Termination Amount" means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, these Conditions or the
relevant Pricing Supplement;

"Extraordinary Resolution™ has the meaning given in the Agency Agreement;

"Final Redemption Amount" means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, the relevant Pricing
Supplement;

"Fixed Coupon Amount" has the meaning given in the relevant Pricing Supplement;

"Guarantee" means, in relation to any Indebtedness of any Person, any obligation of another
person to pay such indebtedness including (without limitation):

@ any obligation to purchase such Indebtedness;

(b) any obligation to lend money, to purchase or subscribe shares or other securities or to
purchase assets or services in order to provide funds for the payment of such
Indebtedness;

(©) any indemnity against the consequences of a default in the payment of such

Indebtedness; and
(d) any other agreement to be responsible for such Indebtedness;

"Guarantee of the Notes" means the guarantee of the Notes given by the Guarantor in the
Guarantee Undertaking;

"Holder", in the case of Bearer Notes, has the meaning given in Condition 3(b) (Form,
Denomination, Title and Transfer - Title to Bearer Notes) and, in the case of Registered Notes,
has the meaning given in Condition 3(d) (Form, Denomination, Title and Transfer - Title to
Registered Notes) and, in the case of VPS Notes, has the meaning given in Condition 3(k)
(Specific provisions for VPS Notes);

"Indebtedness" means any indebtedness of any Person for money borrowed or raised including
(without limitation) any indebtedness for or in respect of:

@ amounts raised by acceptance under any acceptance credit facility;
(b) amounts raised under any note purchase facility;
(©) the amount of any liability in respect of leases or hire purchase contracts which would, in

accordance with applicable law and generally accepted accounting principles, be treated
as finance or capital leases;
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(d) the amount of any liability in respect of any purchase price for assets or services the
payment of which is deferred for a period in excess of 60 days; and

(e amounts raised under any other transaction (including, without limitation, any forward
sale or purchase agreement) having the commercial effect of a borrowing;

"Interest Amount" means, in relation to a Note and an Interest Period, the amount of interest
payable in respect of that Note for that Interest Period;

"Interest Commencement Date" means the Issue Date of the Notes or such other date as may be
specified as the Interest Commencement Date in the relevant Pricing Supplement;

"Interest Determination Date" has the meaning given in the relevant Pricing Supplement;

"Interest Payment Date” means the date or dates specified as such in, or determined in
accordance with the provisions of, the relevant Pricing Supplement and, if a Business Day
Convention is specified in the relevant Pricing Supplement:

() as the same may be adjusted in accordance with the relevant Business Day Convention;
or
(i) if the Business Day Convention is the FRN Convention, Floating Rate Convention or

Eurodollar Convention and an interval of a number of calendar months is specified in
the relevant Pricing Supplement as being the Specified Period, each of such dates as
may occur in accordance with the FRN Convention, Floating Rate Convention or
Eurodollar Convention at such Specified Period of calendar months following the
Interest Commencement Date (in the case of the first Interest Payment Date) or the
previous Interest Payment Date (in any other case);

"Interest Period" means each period beginning on (and including) the Interest Commencement
Date or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date;

"ISDA Benchmarks Supplement" means the Benchmarks Supplement (as amended and
updated as at the date of issue of the first Tranche of the Notes of the relevant Series (as specified
in the relevant Pricing Supplement)) published by the International Swaps and Derivatives
Association, Inc.;

"ISDA Definitions" means the 2006 ISDA Definitions (as amended and updated as at the date of
issue of the first Tranche of the Notes of the relevant Series (as specified in the relevant Pricing
Supplement) and if specified in the relevant Pricing Supplement, as supplemented by the ISDA
Benchmarks Supplement) as published by the International Swaps and Derivatives Association,
Inc.;

"Issue Date" has the meaning given in the relevant Pricing Supplement;

"Margin" has the meaning given in the relevant Pricing Supplement;

"Maturity Date" has the meaning given in the relevant Pricing Supplement;

"Maximum Redemption Amount" has the meaning given in the relevant Pricing Supplement;
"Minimum Redemption Amount" has the meaning given in the relevant Pricing Supplement;
"Noteholder”, in the case of Bearer Notes, has the meaning given in Condition 3(b) (Form,
Denomination, Title and Transfer - Title to Bearer Notes) and, in the case of Registered Notes,
has the meaning given in Condition 3(d) (Form, Denomination, Title and Transfer - Title to

Registered Notes) and, in the case of VPS Notes, has the meaning given in Condition 3(k)
(Specific provisions for VPS Notes);

"Optional Redemption Amount (Call)" means, in respect of any Note, its principal amount or

such other amount as may be specified in, or determined in accordance with, the relevant Pricing
Supplement;

-29 -



"Optional Redemption Amount (Put)" means, in respect of any Note, its principal amount or
such other amount as may be specified in, or determined in accordance with, the relevant Pricing
Supplement;

"Optional Redemption Date (Call)" has the meaning given in the relevant Pricing Supplement;
"Optional Redemption Date (Put)" has the meaning given in the relevant Pricing Supplement;
"Payment Business Day" means:

(i) if the currency of payment is euro, any day which is:

(A) a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities and for dealings in foreign
currencies; and

(B) in the case of payment by transfer to an account, a TARGET Settlement Day
and a day on which dealings in foreign currencies may be carried on in each (if
any) Additional Financial Centre; or

(i) if the currency of payment is not euro, any day which is:

(A) a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities and for dealings in foreign
currencies; and

(B) in the case of payment by transfer to an account, a day on which dealings in
foreign currencies may be carried on in the Principal Financial Centre of the
currency of payment and in each (if any) Additional Financial Centre;

"Person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, whether or not having separate
legal personality;

"Principal Financial Centre" means, in relation to any currency, the principal financial centre
for that currency provided, however, that:

(i) in relation to euro, it means the principal financial centre of such Member State of the
European Union as is selected (in the case of a payment) by the payee or (in the case of
a calculation) by the Calculation Agent; and

(i) in relation to Australian dollars, it means either Sydney or Melbourne and, in relation to
New Zealand dollars, it means either Wellington or Auckland; in each case as is
selected (in the case of a payment) by the payee or (in the case of a calculation) by the
Calculation Agent;

"Put Option Notice"” means a notice which must be delivered to a Paying Agent by any
Noteholder wanting to exercise a right to redeem a Note at the option of the Noteholder;

"Put Option Receipt" means a receipt issued by a Paying Agent to a depositing Noteholder upon
deposit of a Note with such Paying Agent by any Noteholder wanting to exercise a right to
redeem a Note at the option of the Noteholder;

"Rate of Interest" means the rate or rates (expressed as a percentage per annum) of interest
payable in respect of the Notes specified in the relevant Pricing Supplement or calculated or
determined in accordance with the provisions of these Conditions and/or the relevant Pricing
Supplement;

"Record Date" has the meaning given in Condition 11 (Payments — Registered Notes);

"Redemption Amount” means, as appropriate, the Final Redemption Amount, the Early
Redemption Amount (Tax), the Optional Redemption Amount (Call), the Optional Redemption
Amount (Put), the Early Termination Amount or such other amount in the nature of a redemption
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amount as may be specified in, or determined in accordance with the provisions of, the relevant
Pricing Supplement;

"Reference Banks" has the meaning given in the relevant Pricing Supplement or, if none, four
major banks selected by the Calculation Agent in the market that is most closely connected with
the Reference Rate;

"Reference Price" has the meaning given in the relevant Pricing Supplement;
"Reference Rate" has the meaning given in the relevant Pricing Supplement;
"Regular Period" means:

M in the case of Notes where interest is scheduled to be paid only by means of regular
payments, each period from and including the Interest Commencement Date to but
excluding the first Interest Payment Date and each successive period from and
including one Interest Payment Date to but excluding the next Interest Payment Date;

(i) in the case of Notes where, apart from the first Interest Period, interest is scheduled to
be paid only by means of regular payments, each period from and including a Regular
Date falling in any year to but excluding the next Regular Date, where "Regular Date"
means the day and month (but not the year) on which any Interest Payment Date falls;
and

(iii) in the case of Notes where, apart from one Interest Period other than the first Interest
Period, interest is scheduled to be paid only by means of regular payments, each period
from and including a Regular Date falling in any year to but excluding the next Regular
Date, where "Regular Date" means the day and month (but not the year) on which any
Interest Payment Date falls other than the Interest Payment Date falling at the end of the
irregular Interest Period;

"Relevant Date" means, in relation to any payment, whichever is the later of (a) the date on
which the payment in question first becomes due and (b) if the full amount payable has not been
received in the Principal Financial Centre of the currency of payment by the Fiscal Agent on or
prior to such due date, the date on which (the full amount having been so received) notice to that
effect has been given to the Noteholders;

"Relevant Financial Centre" has the meaning given in the relevant Pricing Supplement;

"Relevant Screen Page" means the page, section or other part of a particular information service
(including, without limitation, Reuters) specified as the Relevant Screen Page in the relevant
Pricing Supplement, or such other page, section or other part as may replace it on that
information service or such other information service, in each case, as may be nominated by the
Person providing or sponsoring the information appearing there the purpose of displaying rates or
prices comparable to the Reference Rate;

"Relevant Time" has the meaning given in the relevant Pricing Supplement;

"Reserved Matter" has the meaning given in the Agency Agreement;

"Specified Currency" has the meaning given in the relevant Pricing Supplement;

"Specified Denomination(s)" has the meaning given in the relevant Pricing Supplement;
"Specified Office" has the meaning given in the Agency Agreement;

"Specified Period" has the meaning given in the relevant Pricing Supplement;
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(b)

"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 the power to control, whether
by ownership of share capital, contract, the power to appoint or remove members of the
governing body of the second Person or otherwise; or

(b) whose financial statements are, in accordance with applicable law and generally
accepted accounting principles, consolidated with those of the first Person;

"Talon" means a talon for further Coupons;

"TARGET2" means the Trans-European Automated Real-Time Gross Settlement Express
Transfer payment system which utilises a single shared platform and which was launched on 19
November 2007;

"TARGET Settlement Day" means any day on which TARGET2 is open for the settlement of
payments in euro;

"VPS" means the Norwegian Central Securities Depositary (Verdipapirsentralen ASA) of Fred
Olsens gate 1, 0152 Oslo, Norway;

"VPS Account Manager" means the entity acting as agent of the Issuer in respect of all dealings
with the VPS in respect of VPS Notes as detailed in a VPS account manager agreement (the
"VPS Account Manager Agreement");

"VPS Notes" means notes in uncertificated book entry form, issued through VPS;

"VPS Trustee” means the entity ("Norsk Tillitsmann ASA™) that may be appointed to act for
the benefit of the holders for the time being of the VPS Notes, in accordance with the provisions
of a VPS trustee agreement (the "VPS Trustee Agreement"); and

"Zero Coupon Note" means a Note specified as such in the relevant Pricing Supplement.

Interpretation: In these Conditions:

() if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not
applicable;

(ii) if Talons are specified in the relevant Pricing Supplement as being attached to the Notes
at the time of issue, references to Coupons shall be deemed to include references to
Talons;

(iii) if Talons are not specified in the relevant Pricing Supplement as being attached to the

Notes at the time of issue, references to Talons are not applicable;

(iv) any reference to principal shall be deemed to include the Redemption Amount, any
additional amounts in respect of principal which may be payable under Condition 12
(Taxation), any premium payable in respect of a Note and any other amount in the nature
of principal payable pursuant to these Conditions;

(V) any reference to interest shall be deemed to include any additional amounts in respect of
interest which may be payable under Condition 12 (Taxation) and any other amount in
the nature of interest payable pursuant to these Conditions;

(vi) references to Notes being "outstanding™ shall be construed in accordance with the
Agency Agreement;

(vii) if an expression is stated in Condition 2(a) to have the meaning given in the relevant
Pricing Supplement, but the relevant Pricing Supplement gives no such meaning or
specifies that such expression is "not applicable” then such expression is not applicable
to the Notes; and
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(b)

©

(d)

)

®

©)

(h)

(viii)  any reference to the Agency Agreement or the Guarantee Undertaking shall be construed
as a reference to the Agency Agreement or the Guarantee Undertaking, as the case may
be, as amended and/or supplemented up to and including the Issue Date of the Notes.

Form, Denomination, Title and Transfer

Bearer Notes: Bearer Notes are in the Specified Denomination(s) with Coupons and, if specified
in the relevant Pricing Supplement, Talons attached at the time of issue. In the case of a Series of
Bearer Notes with more than one Specified Denomination, Bearer Notes of one Specified
Denomination will not be exchangeable for Bearer Notes of another Specified Denomination.

Title to Bearer Notes: Title to Bearer Notes and the Coupons will pass by delivery. In the case of
Bearer Notes, "Holder" means the holder of such Bearer Note and "Noteholder” and
"Couponholder" shall be construed accordingly.

Registered Notes: Registered Notes are in the Specified Denomination(s), which may include a
minimum denomination specified in the relevant Pricing Supplement and higher integral
multiples of a smaller amount specified in the relevant Pricing Supplement.

Title to Registered Notes: The Registrar will maintain the register in accordance with the
provisions of the Agency Agreement. A certificate (each, a "Note Certificate") will be issued to
each Holder of Registered Notes in respect of its registered holding. Each Note Certificate will be
numbered serially with an identifying number which will be recorded in the Register. In the case
of Registered Notes, "Holder" means the person in whose name such Registered Note is for the
time being registered in the Register (or, in the case of a joint holding, the first named thereof)
and "Noteholder" shall be construed accordingly.

Ownership: The Holder of any Note or Coupon shall (except as otherwise required by law) be
treated as its absolute owner for all purposes (whether or not it is overdue and regardless of any
notice of ownership, trust or any other interest therein, any writing thereon or, in the case of
Registered Notes, on the Note Certificate relating thereto (other than the endorsed form of
transfer) or any notice of any previous loss or theft thereof) and no Person shall be liable for so
treating such Holder. No person shall have any right to enforce any term or condition of any Note
under the Contracts (Rights of Third Parties) Act 1999.

Transfers of Registered Notes: Subject to paragraphs (i) (Closed periods) and (j) (Regulations
concerning transfers and registration) below, a Registered Note may be transferred upon
surrender of the relevant Note Certificate, with the endorsed form of transfer duly completed, at
the Specified Office of the Registrar or any Transfer Agent, together with such evidence as the
Registrar or (as the case may be) such Transfer Agent may reasonably require to prove the title of
the transferor and the authority of the individuals who have executed the form of transfer;
provided, however, that a Registered Note may not be transferred unless the principal amount
of Registered Notes transferred and (where not all of the Registered Notes held by a Holder are
being transferred) the principal amount of the balance of Registered Notes not transferred are
Specified Denominations. Where not all the Registered Notes represented by the surrendered
Note Certificate are the subject of the transfer, a new Note Certificate in respect of the balance of
the Registered Notes will be issued to the transferor.

Registration and delivery of Note Certificates: Within five business days of the surrender of a
Note Certificate in accordance with paragraph (f) (Transfers of Registered Notes) above, the
Registrar will register the transfer in question and deliver a new Note Certificate of a like
principal amount to the Registered Notes transferred to each relevant Holder at its Specified
Office or (as the case may be) the Specified Office of any Transfer Agent or (at the request and
risk of any such relevant Holder) by uninsured first class mail (airmail if overseas) to the address
specified for the purpose by such relevant Holder. In this paragraph, "business day" means a day
on which commercial banks are open for general business (including dealings in foreign
currencies) in the city where the Registrar or (as the case may be) the relevant Transfer Agent has
its Specified Office.

No charge: The transfer of a Registered Note will be effected without charge by or on behalf of
the Issuer or the Registrar or any Transfer Agent but upon payment by the applicant of (or the
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(k)

@)

(b)

@)

(b)

giving by the applicant of such indemnity as the Issuer, Registrar or (as the case may be) Transfer
Agent may require in respect of) any tax or other duty of whatsoever nature which may be levied
or imposed in connection with such transfer.

Closed periods: Noteholders may not require transfers to be registered during the period of 15
days ending on the due date for any payment of principal or interest in respect of the Registered
Notes.

Regulations concerning transfers and registration: All transfers of Registered Notes and entries
on the Register are subject to the detailed regulations concerning the transfer of Registered Notes
scheduled to the Agency Agreement. The regulations may be changed by the Issuer with the prior
written approval of the Registrar. A copy of the current regulations will be mailed (free of charge)
by the Registrar to any Noteholder who requests in writing a copy of such regulations.

Specific provisions for VPS Notes: VPS Notes are in the minimum denomination specified in the
Pricing Supplement or integral multiples thereof. Each Tranche of VPS Notes will be created and
held in uncertificated book entry form in accounts with the VPS. VPS Notes will not be
evidenced by any physical note or document of title other than a statement of account made by
the VPS. Ownership of VPS Notes will be recorded and transfer effected only through the book
entry system and register maintained by the VPS. The holder of a VPS Note will be the person
evidenced as such by a book entry in the records of the VVPS. The Issuer and the VPS Trustee (if
applicable) may rely on a certificate of the VPS or one issued on behalf of the VPS by an
account-carrying institution as to a particular person being a VPS Noteholder. Title to the VPS
Notes will pass by registration in the VPS between the direct and indirect accountholders at the
VPS in accordance with the rules and procedures of the VPS that are in force from time to time.
Where a hominee is so evidenced, it shall be treated by the Issuer as the holder of the relevant
VPS Note. A VPS Account Manager will act as an agent of the Issuer in respect of all dealings
with the VPS in respect of VPS Notes.

Status and Guarantee

Status of the Notes: The Notes constitute direct, unsecured, general and unconditional obligations
of the Issuer. The Notes rank pari passu, without any preference one over the other by reason of
priority of date of issue, currency of payment or otherwise, with all other present and future
unsecured loan indebtedness of the Issuer save only for any such obligations as may be preferred
by mandatory provisions of applicable law.

Guarantee of the Notes: The Guarantor has in the Guarantee Undertaking unconditionally and
irrevocably guaranteed the due and punctual payment of all sums from time to time payable by
the Issuer in respect of the Notes. This Guarantee of the Notes constitutes direct, unsecured,
general and unconditional obligations of the Guarantor. The Notes rank at least pari passu
without any preference one over the other by reason of priority of date of issue, currency of
payment or otherwise, with all other present and future unsecured loan indebtedness of the
Guarantor.

Fixed Rate Note Provisions

Application: This Condition 5 (Fixed Rate Note Provisions) is applicable to the Notes only if the
Fixed Rate Note Provisions are specified in the relevant Pricing Supplement as being applicable.

Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of
Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 10
(Payments — Bearer Notes), Condition 11 (Payments — Registered Notes) and Condition 12
(Payments — VPS Notes). Each Note will cease to bear interest from the due date for final
redemption unless, upon due presentation, payment of the Redemption Amount is improperly
withheld or refused, in which case it will continue to bear interest in accordance with this
Condition 5 (as well after as before judgment) until whichever is the earlier of (i) the day on
which all sums due in respect of such Note up to that day are received by or on behalf of the
relevant Noteholder and (ii) the day which is seven days after the Fiscal Agent has notified the
Noteholders that it has received all sums due in respect of the Notes up to such seventh day
(except to the extent that there is any subsequent default in payment).
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Fixed Coupon Amount: The amount of interest payable in respect of each Note for any Interest
Period shall be the relevant Fixed Coupon Amount and, if the Notes are in more than one
Specified Denomination, shall be the relevant Fixed Coupon Amount in respect of the relevant
Specified Denomination.

Calculation of interest amount: The amount of interest payable in respect of each Note for any
period for which a Fixed Coupon Amount is not specified shall be calculated by applying the
Rate of Interest to the Calculation Amount, multiplying the product by the relevant Day Count
Fraction, rounding the resulting figure to the nearest sub-unit of the Specified Currency (half a
sub-unit being rounded upwards) and multiplying such rounded figure by a fraction equal to the
Specified Denomination of such Note divided by the Calculation Amount. For this purpose a
"sub-unit" means, in the case of any currency other than euro, the lowest amount of such
currency that is available as legal tender in the country of such currency and, in the case of euro,
means one cent.

Floating Rate Note and Index-Linked Interest Note Provisions

Application: This Condition 6 (Floating Rate Note and Index-Linked Interest Note Provisions) is
applicable to the Notes only if the Floating Rate Note Provisions or the Index-Linked Interest
Note Provisions are specified in the relevant Pricing Supplement as being applicable.

Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of
Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 10
(Payments — Bearer Notes) and Condition 11 (Payments — Registered Notes). Each Note will
cease to bear interest from the due date for final redemption unless, upon due presentation,
payment of the Redemption Amount is improperly withheld or refused, in which case it will
continue to bear interest in accordance with this Condition (as well after as before judgment)
until whichever is the earlier of (i) the day on which all sums due in respect of such Note up to
that day are received by or on behalf of the relevant Noteholder and (ii) the day which is seven
days after the Fiscal Agent has notified the Noteholders that it has received all sums due in
respect of the Notes up to such seventh day (except to the extent that there is any subsequent
default in payment).

Screen Rate Determination: If Screen Rate Determination is specified in the relevant Pricing
Supplement as the manner in which the Rate(s) of Interest is/are to be determined, the Rate of
Interest applicable to the Notes for each Interest Period will be determined by the Calculation
Agent on the following basis:

() if the Reference Rate is a composite quotation or customarily supplied by one entity, the
Calculation Agent will determine the Reference Rate which appears on the Relevant
Screen Page as of the Relevant Time on the relevant Interest Determination Date;

(ii) if Linear Interpolation is specified as applicable in respect of an Interest Period in
the relevant Pricing Supplement, the Rate of Interest for such Interest Period shall be
calculated by the Calculation Agent by straight-line linear interpolation by reference
to two rates which appear on the Relevant Screen Page as of the Relevant Time on
the relevant Interest Determination Date, where:

(1) one rate shall be determined as if the relevant Interest Period were the period of
time for which rates are available next shorter than the length of the relevant
Interest Period; and

(2) the other rate shall be determined as if the relevant Interest Period were the period
of time for which rates are available next longer than the length of the relevant
Interest Period;

provided, however, that if no rate is available for a period of time next shorter or,
as the case may be, next longer than the length of the relevant Interest Period, then
the Calculation Agent shall determine such rate at such time and by reference to
such sources as it determines appropriate;
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(iii) in any other case, the Calculation Agent will determine the arithmetic mean of the
Reference Rates which appear on the Relevant Screen Page as of the Relevant Time on
the relevant Interest Determination Date;

(iv) subject to Condition 6(k), if, in the case of (i) above, such rate does not appear on that
page or, in the case of (iii) above, fewer than two such rates appear on that page or if, in
either case, the Relevant Screen Page is unavailable, the Calculation Agent will:

(A) request the principal Relevant Financial Centre office of each of the Reference
Banks to provide a quotation of the Reference Rate at approximately the
Relevant Time on the Interest Determination Date to prime banks in the
Relevant Financial Centre interbank market in an amount that is representative
for a single transaction in that market at that time; and

(B) determine the arithmetic mean of such quotations; and

(V) if fewer than two such quotations are provided as requested, the Calculation Agent will
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as
determined by the Calculation Agent) quoted by major banks in the Principal Financial
Centre of the Specified Currency, selected by the Calculation Agent, at approximately
11.00 a.m. (local time in the Principal Financial Centre of the Specified Currency) on the
first day of the relevant Interest Period for loans in the Specified Currency to leading
European banks for a period equal to the relevant Interest Period and in an amount that is
representative for a single transaction in that market at that time,

and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or (as
the case may be) the arithmetic mean so determined; provided, however, that if the Calculation
Agent is unable to determine a rate or (as the case may be) an arithmetic mean in accordance
with the above provisions in relation to any Interest Period, the Rate of Interest applicable to the
Notes during such Interest Period will be the sum of the Margin and the rate or (as the case may
be) the arithmetic mean last determined in relation to the Notes in respect of a preceding Interest
Period.

ISDA Determination: If ISDA Determination is specified in the relevant Pricing Supplement as
the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable
to the Notes for each Interest Period will be the sum of the Margin and the relevant ISDA Rate
where "ISDA Rate" in relation to any Interest Period means a rate equal to the Floating Rate (as
defined in the ISDA Definitions) that would be determined by the Calculation Agent under an
interest rate swap transaction if the Calculation Agent were acting as Calculation Agent for that
interest rate swap transaction under the terms of an agreement incorporating the ISDA
Definitions and under which:

() the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the
relevant Pricing Supplement;

(ii) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the
relevant Pricing Supplement;

(iii) the relevant Reset Date (as defined in the ISDA Definitions) is either (A) if the relevant
Floating Rate Option is based on the London inter-bank offered rate (LIBOR) for a
currency, the first day of that Interest Period or (B) in any other case, as specified in the
relevant Pricing Supplement; and

(iv) if Linear Interpolation is specified as applicable in respect of an Interest Period in the
relevant Pricing Supplement, the Rate of Interest for such Interest Period shall be
calculated by the Calculation Agent by straight-line linear interpolation by reference to
two rates based on the relevant Floating Rate Option, where:

(1) one rate shall be determined as if the Designated Maturity were the period of time

for which rates are available next shorter than the length of the relevant Interest
Period; and
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(2) the other rate shall be determined as if the 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 shorter
than the length of the relevant Interest Period or, as the case may be, next longer than the
length of the relevant Interest Period, then the Calculation Agent shall determine such
rate at such time and by reference to such sources as it determines appropriate.

Index-Linked Interest: If the Index-Linked Interest Note Provisions are specified in the relevant
Pricing Supplement as being applicable, the Rate(s) of Interest applicable to the Notes for each
Interest Period will be determined in the manner specified in the relevant Pricing Supplement.

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of
Interest is specified in the relevant Pricing Supplement, then the Rate of Interest shall in no event
be greater than the maximum or be less than the minimum so specified.

Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the time
at which the Rate of Interest is to be determined in relation to each Interest Period, calculate the
Interest Amount payable in respect of each Note for such Interest Period. The Interest Amount
will be calculated by applying the Rate of Interest for such Interest Period to the Calculation
Amount, multiplying the product by the relevant Day Count Fraction, rounding the resulting
figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards)
and multiplying such rounded figure by a fraction equal to the Specified Denomination of the
relevant Note divided by the Calculation Amount. For this purpose a "sub-unit" means, in the
case of any currency other than euro, the lowest amount of such currency that is available as legal
tender in the country of such currency and, in the case of euro, means one cent.

Calculation of other amounts: If the relevant Pricing Supplement specifies that any other amount
is to be calculated by the Calculation Agent, the Calculation Agent will, as soon as practicable
after the time or times at which any such amount is to be determined, calculate the relevant
amount. The relevant amount will be calculated by the Calculation Agent in the manner specified
in the relevant Pricing Supplement.

Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount
determined by it, together with the relevant Interest Payment Date, and any other amount(s)
required to be determined by it together with any relevant payment date(s) to be notified to the
Paying Agents and each competent authority, stock exchange and/or quotation system (if any) by
which the Notes have then been admitted to listing, trading and/or quotation and, in the case of
VPS Notes, the VPS and the VPS Account Manager, as soon as practicable after such
determination but (in the case of each Rate of Interest, Interest Amount and Interest Payment
Date) in any event not later than the first day of the relevant Interest Period. Notice thereof shall
also promptly be given to the Noteholders. The Calculation Agent will be entitled to recalculate
any Interest Amount (on the basis of the foregoing provisions) without notice in the event of an
extension or shortening of the relevant Interest Period. If the Calculation Amount is less than the
minimum Specified Denomination the Calculation Agent shall not be obliged to publish each
Interest Amount but instead may publish only the Calculation Amount and the Interest Amount
in respect of a Note having the minimum Specified Denomination.

Notifications etc: All notifications, opinions, determinations, certificates, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of this Condition by the
Calculation Agent will (in the absence of manifest error) be binding on the Issuer, the Paying
Agents, the Noteholders and the Couponholders and (subject as aforesaid) no liability to any such
Person will attach to the Calculation Agent in connection with the exercise or non-exercise by it
of its powers, duties and discretions for such purposes.

Benchmark Replacement: In addition, notwithstanding the provisions above in this Condition 6,
if the Issuer determines that a Benchmark Event (as defined below) has occurred or there is a
Successor Rate, in either case when any Rate of Interest (or the relevant component part thereof)
remains to be determined by reference to a Reference Rate, then the following provisions shall

apply:
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the Issuer shall use reasonable endeavours to appoint an Independent Adviser (as defined
below) to determine (with the Issuer's agreement and acting in good faith and in a
commercially reasonable manner), no later than three Business Days prior to the relevant
Interest Determination Date relating to the next succeeding Interest Period (the "lA
Determination Cut-off Date"), a Successor Rate (as defined below) or, alternatively, if
the Independent Adviser determines that there is no Successor Rate, an Alternative
Reference Rate (as defined below) for purposes of determining the Rate of Interest (or
the relevant component part thereof) applicable to the Notes;

if the Issuer is unable to appoint an Independent Adviser, or the Issuer and the
Independent Adviser cannot agree to determine a Successor Rate or an Alternative
Reference Rate prior to the IA Determination Cut-off Date, then the Issuer may
determine (acting in good faith and in a commercially reasonable manner) a Successor
Rate or, if the Issuer determines (acting in good faith and in a commercially reasonable
manner) that there is no Successor Rate, an Alternative Reference Rate; provided,
however, that if this sub-paragraph (ii) applies and the Issuer is unable to or does not
determine a Successor Rate or an Alternative Reference Rate prior to the relevant
Interest Determination Date, the Rate of Interest applicable to the next succeeding
Interest Period shall be equal to the Rate of Interest last determined in relation to the
Notes in respect of the preceding Interest Period (subject, where applicable, to
substituting the Margin that applied to such preceding Interest Period for the Margin that
is to be applied to the relevant Interest Period); for the avoidance of doubt, the proviso in
this sub-paragraph (ii) shall apply to the relevant Interest Period only and any subsequent
Interest Periods are subject to the subsequent operation of, and to adjustment as provided
in, this Condition 6(k);

if a Successor Rate or, failing which, an Alternative Reference Rate (as applicable) is
determined in accordance with the preceding provisions, such Successor Rate or, failing
which, an Alternative Reference Rate (as applicable) shall be the Reference Rate for
each of the future Interest Periods (subject to the subsequent operation of, and to
adjustment as provided in, this Condition 6(k));

if the Independent Adviser (with the Issuer's agreement) or (if the Issuer is unable to
appoint an Independent Adviser, or the Independent Adviser appointed by it fails to
determine whether an Adjustment Spread (as defined below) should be applied) the
Issuer determines (acting in good faith and in a commercially reasonable manner) that an
Adjustment Spread should be applied to the relevant Successor Rate or the relevant
Alternative Reference Rate (as applicable) and determines the quantum of, or a formula
or methodology for determining, such Adjustment Spread, then such Adjustment Spread
shall be applied to such Successor Rate or Alternative Reference Rate (as applicable); if
the Independent Adviser (with the Issuer's agreement) or the Issuer (as applicable) is
unable to determine, prior to the Interest Determination Date relating to the next
succeeding Interest Period, the quantum of, or a formula or methodology for determining,
such Adjustment Spread, then such Successor Rate or Alternative Reference Rate (as
applicable) will apply without an Adjustment Spread;

if a Successor Rate or, failing which, an Alternative Reference Rate (as applicable) and,
in each case, any Adjustment Spread is determined in accordance with the above
provisions, the Independent Adviser (with the Issuer's agreement) or the Issuer (as
applicable) (each acting in good faith and in a commercially reasonable manner), may
also specify changes to these Conditions, including but not limited to the Day Count
Fraction, Relevant Screen Page, Business Day Convention, Business Day, Interest
Determination Date, and/or the definition of Reference Rate applicable to the Notes, and
the method for determining the fallback rate in relation to the Notes, in order to follow
market practice in relation to the Successor Rate or the Alternative Reference Rate (as
applicable) and/or the Adjustment Spread, which changes shall apply to the Notes for all
future Interest Periods (subject to the subsequent operation of this Condition 6(k)); for
the avoidance of doubt, the Fiscal Agent shall, at the direction and expense of the Issuer,
effect such consequential amendments to the Agency Agreement and these Conditions as
may be required in order to give effect to this Condition 6(k); Noteholder consent shall
not be required in connection with implementing the Successor Rate or Alternative
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Reference Rate (as applicable) and/or any Adjustment Spread or such other changes,
including for the execution of any documents, amendments or other steps by the Issuer
or Fiscal Agent (if required);

(vi) the Issuer shall promptly, following the determination of any Successor Rate, Alternative
Reference Rate (as applicable) and/or any Adjustment Spread, give notice thereof to the
Calculation Agent, the Fiscal Agent and the Noteholders, which shall specify the
effective date(s) for such Successor Rate, Alternative Reference Rate (as applicable)
and/or any Adjustment Spread and any consequential changes made to these Conditions;
and

(vii) an Independent Adviser (in the absence of bad faith, gross negligence or wilful
misconduct) shall have no liability whatsoever to the Issuer, any Agent, any Calculation
Agent or the Noteholders for any determination made by it pursuant to this Condition
6(Kk).

For the purposes of this Condition 6(K):

"Adjustment Spread" means a spread (which may be positive or negative) or formula or
methodology for calculating a spread, which the Independent Adviser (with the Issuer's
agreement) or the Issuer (as applicable) (each acting in good faith and in a commercially
reasonable manner), determines should be applied to the relevant Successor Rate or the relevant
Alternative Reference Rate (as applicable) and is the spread, formula or methodology which:

() in the case of a Successor Rate, is recommended or formally provided as an option for
parties to adopt, in relation to the replacement of the Reference Rate with the Successor
Rate by any Relevant Nominating Body (as defined below); or

(b) in the case of a Successor Rate for which no such recommendation has been made, or
option provided, or in the case of an Alternative Reference Rate, the Independent
Adviser (with the Issuer's agreement) or the Issuer (as applicable) (each acting in good
faith and in a commercially reasonable manner) determines is recognised or
acknowledged as being in customary market usage in international debt capital markets
transactions which reference the Reference Rate, where such rate has been replaced by
the Successor Rate or the Alternative Reference Rate (as applicable); or

(c) if no such customary market usage is recognised or acknowledged, the Independent
Adviser (with the Issuer's agreement) or the Issuer in its discretion (as applicable) (each
acting in good faith and in a commercially reasonable manner), determines to be
appropriate in order to reduce or eliminate, to the extent reasonably practicable in the
circumstances, any economic prejudice or benefit (as applicable) to Noteholders as a
result of the replacement of the relevant Reference Rate with relevant Successor Rate or
the relevant Alternative Reference Rate (as applicable);

"Alternative Reference Rate" means the rate that the Independent Adviser (with the Issuer's
agreement) or the Issuer (as applicable) (each acting in good faith and in a commercially
reasonable manner) determines has replaced the relevant Reference Rate in customary market
usage in the international debt capital markets for the purposes of determining rates of interest in
respect of bonds denominated in the Specified Currency and of a comparable duration to the
relevant Interest Period, or, if the Independent Adviser (with the Issuer's agreement) or the Issuer
(as applicable) determines that there is no such rate, such other rate as the Independent Adviser
(with the Issuer's agreement) or the Issuer (as applicable) (each acting in good faith and in a
commercially reasonable manner) determines in its discretion is most comparable to the relevant
Reference Rate;

"Benchmark Event" means:

() the relevant Reference Rate has ceased to be published on the Relevant Screen Page as a
result of such benchmark ceasing to be calculated or administered; or

(b) a public statement by the administrator of the relevant Reference Rate that it has ceased,
or will cease, publishing such Reference Rate permanently or indefinitely (in
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circumstances where no successor administrator has been appointed that will continue
publication of such Reference Rate); or

(c) a public statement by the supervisor of the administrator of the relevant Reference Rate
that such Reference Rate has been or will be permanently or indefinitely discontinued; or

(d) a public statement by the supervisor of the administrator of the relevant Reference Rate
as a consequence of which such Reference Rate will be prohibited from being used or
that its use will be subject to restrictions or adverse consequences either generally, or in
respect of the Notes; or

(e) a public statement by the supervisor of the administrator of the relevant Reference Rate
that, in the view of such supervisor, such Reference Rate is no longer representative of
an underlying market or the methodology to calculate such Reference Rate has
materially changed; or

f it has or will become unlawful for the Calculation Agent or the Issuer to calculate any
payments due to be made to any Noteholder using the relevant Reference Rate
(including, without limitation, under Regulation (EU) 2016/1011, if applicable);

"Independent Adviser" means an independent financial institution of international repute or
other independent financial adviser experienced in the international debt capital markets, in each
case appointed by the Issuer at its own expense;

"Relevant Nominating Body" means, in respect of a reference rate:

(@) the central bank, reserve bank, monetary authority or any similar institution for the
currency to which the reference rate relates, or any other central bank or other
supervisory authority which is responsible for supervising the administrator of the
reference rate; or

(b) any working group or committee sponsored by, chaired or co-chaired by or constituted at
the request of (a) the central bank, reserve bank, monetary authority or any similar
institution for the currency to which the reference rate relates, (b) any other central bank
or other supervisory authority which is responsible for supervising the administrator of
the reference rate, (c) a group of the aforementioned central banks or other supervisory
authorities, (d) the International Swaps and Derivatives Association, Inc. or any part
thereof, or (e) the Financial Stability Board or any part thereof; and

"Successor Rate" means the reference rate (and related alternative screen page or source, if
available) that the Independent Adviser (with the Issuer's agreement) or the Issuer (as applicable)
determines is a successor to or replacement of the relevant Reference Rate and which is formally
recommended by any Relevant Nominating Body.

Zero Coupon Note Provisions

Application: This Condition 7 (Zero Coupon Note Provisions) is applicable to the Notes only if
the Zero Coupon Note Provisions are specified in the relevant Pricing Supplement as being
applicable.

Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any Zero
Coupon Note is improperly withheld or refused, the Redemption Amount shall thereafter be an
amount equal to the sum of:

(i) the Reference Price; and

(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference
Price on the basis of the relevant Day Count Fraction from (and including) the Issue
Date to (but excluding) whichever is the earlier of (i) the day on which all sums due in
respect of such Note up to that day are received by or on behalf of the relevant
Noteholder and (ii) the day which is seven days after the Fiscal Agent has notified the
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Noteholders that it has received all sums due in respect of the Notes up to such seventh
day (except to the extent that there is any subsequent default in payment).

Dual Currency Note Provisions

Application: This Condition 8 (Dual Currency Note Provisions) is applicable to the Notes only if
the Dual Currency Note Provisions are specified in the relevant Pricing Supplement as being
applicable.

Rate of Interest: If the rate or amount of interest falls to be determined by reference to an
exchange rate, the rate or amount of interest payable shall be determined in the manner specified
in the relevant Pricing Supplement.

Redemption and Purchase

Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes will
be redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in
Condition 10 (Payments — Bearer Notes), Condition 11 (Payments — Registered Notes) and
Condition 12 (Payments — VPS Notes).

Redemption for tax reasons: The Notes may be redeemed at the option of the Issuer in whole, but
not in part:

() at any time (if neither the Floating Rate Note Provisions or the Index-Linked Interest
Note Provisions are specified in the relevant Pricing Supplement as being applicable); or

(ii) on any Interest Payment Date (if the Floating Rate Note Provisions or the Index-Linked
Interest Note Provisions are specified in the relevant Pricing Supplement as being
applicable),

on giving not less than 30 nor more than 60 days' notice to the Noteholders, or such other
period(s) as may be specified in the relevant Pricing Supplement, (which notice shall be
irrevocable), at their Early Redemption Amount (Tax), together with interest accrued (if any) to
the date fixed for redemption, if:

(A) the Issuer has or will become obliged to pay additional amounts as provided or referred
to in Condition 12 (Taxation) as a result of any change in, or amendment to, the laws or
regulations of the Republic of Finland or any political subdivision or any authority
thereof or therein having power to tax, or any change in the application or official
interpretation of such laws or regulations (including a holding by a court of competent
jurisdiction), which change or amendment becomes effective on or after the date of issue
of the first Tranche of the Notes; and

(B) such obligation cannot be avoided by the Issuer taking reasonable measures available to
it,

provided, however, that no such notice of redemption shall be given earlier than:

@ where the Notes may be redeemed at any time, 90 days prior to the earliest date
on which the lIssuer would be obliged to pay such additional amounts if a
payment in respect of the Notes were then due; or

2) where the Notes may be redeemed only on an Interest Payment Date, 60 days
prior to the Interest Payment Date occurring immediately before the earliest date
on which the Issuer would be obliged to pay such additional amounts if a
payment in respect of the Notes were then due.

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall
deliver to the Fiscal Agent, or in the case of VPS Notes to the VPS and the VPS Account
Manager, (X) a certificate signed by two duly authorised officers of the Issuer stating that the
Issuer is entitled to effect such redemption and setting forth a statement of facts showing that the
Conditions precedent to the right of the Issuer so to redeem have occurred of and () an opinion
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of independent legal advisers of recognised standing to the effect that the Issuer has or will
become obliged to pay such additional amounts as a result of such change or amendment. Upon
the expiry of any such notice as is referred to in this Condition 9(b), the Issuer shall be bound to
redeem the Notes in accordance with this Condition 9(b).

Redemption at the option of the Issuer: If the Call Option is specified in the relevant Pricing
Supplement as being applicable, the Notes may be redeemed at the option of the Issuer in whole
or, if so specified in the relevant Pricing Supplement, in part on any Optional Redemption Date
(Call) at the relevant Optional Redemption Amount (Call) on the Issuer giving not less than 30
nor more than 60 days' notice to the Noteholders, or such other period(s) as may be specified in
the relevant Pricing Supplement, (which notice shall be irrevocable and shall oblige the Issuer to
redeem the Notes or, as the case may be, the Notes specified in such notice on the relevant
Optional Redemption Date (Call) at the Optional Redemption Amount (Call) plus accrued
interest (if any) to such date).

Partial redemption: If the Notes are to be redeemed in part only on any date in accordance with
Condition 9(c) (Redemption at the option of the Issuer), in the case of Bearer Notes, the Notes to
be redeemed shall be selected by the drawing of lots in such place as the Fiscal Agent approves
and in such manner as the Fiscal Agent considers appropriate, subject to compliance with
applicable law and the rules of each listing authority, stock exchange, regulated market and/or
quotation system (if any) by which the Notes have then been admitted to listing, trading and/or
quotation, and the notice to Noteholders referred to in Condition 9(c) (Redemption at the option
of the Issuer) shall specify the serial numbers of the Notes so to be redeemed, and, in the case of
Registered Notes, each Note shall be redeemed in part in the proportion which the aggregate
principal amount of the outstanding Notes to be redeemed on the relevant Optional Redemption
Date (Call) bears to the aggregate principal amount of outstanding Notes on such date. If any
Maximum Redemption Amount or Minimum Redemption Amount is specified in the relevant
Pricing Supplement, then the Optional Redemption Amount (Call) shall in no event be greater
than the maximum or be less than the minimum so specified. In the case of VPS Notes, the Notes
to be redeemed shall be selected in accordance with the rules of the VPS.

Redemption at the option of Noteholders: If the Put Option is specified in the relevant Pricing
Supplement as being applicable, the Issuer shall, at the option of the holder of any Note redeem
such Note on the Optional Redemption Date (Put) specified in the relevant Put Option Notice at
the relevant Optional Redemption Amount (Put) together with interest (if any) accrued to such
date. In order to exercise the option contained in this Condition 9(e), the holder of a Note must,
not less than 30 nor more than 60 days before the relevant Optional Redemption Date (Put) (or
such other period(s) as may be specified in the relevant Pricing Supplement), deposit with any
Paying Agent such Note together with all unmatured Coupons relating thereto and a duly
completed Put Option Notice in the form obtainable from any Paying Agent. The Paying Agent
with which a Note is so deposited shall deliver a duly completed Put Option Receipt to the
depositing Noteholder. No Note, once deposited with a duly completed Put Option Notice in
accordance with this Condition 9(e), may be withdrawn; provided, however, that if, prior to the
relevant Optional Redemption Date (Put), any such Note becomes immediately due and payable
or, upon due presentation of any such Note on the relevant Optional Redemption Date (Put),
payment of the redemption moneys is improperly withheld or refused, the relevant Paying Agent
shall mail notification thereof to the depositing Noteholder at such address as may have been
given by such Noteholder in the relevant Put Option Notice and shall hold such Note at its
Specified Office for collection by the depositing Noteholder against surrender of the relevant Put
Option Receipt. For so long as any outstanding Note is held by a Paying Agent in accordance
with this Condition 9(e), the depositor of such Note and not such Paying Agent shall be deemed
to be the holder of such Note for all purposes.

In the case of VPS Notes, Noteholders must, within the notice period, give notice to the relevant
VPS Account Manager of such exercise in accordance with the standard procedures of the VPS
from time to time.

No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as
provided in paragraphs (a) to (e) above.
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Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Pricing
Supplement, the Redemption Amount payable on redemption of a Zero Coupon Note at any time
before the Maturity Date shall be an amount equal to the sum of:

0] the Reference Price; and

(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference
Price from (and including) the Issue Date to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which the Note becomes due and
payable.

Where such calculation is to be made for a period which is not a whole number of years, the
calculation in respect of the period of less than a full year shall be made on the basis of such Day
Count Fraction as may be specified in the Pricing Supplement for the purposes of this Condition
9(g) or, if none is so specified, a Day Count Fraction of 30E/360.

Purchase: The Issuer may at any time purchase Notes in the open market or otherwise at any
price and such Notes may be held, resold or, at the option of the Issuer, surrendered to any
Paying Agent for cancellation (provided that, if the Notes are to be cancelled, they are
purchased together with all unmatured Coupons relating to them).

Cancellation: All Notes surrendered to any Paying Agent for cancellation and any unmatured
Coupons attached to or surrendered with them shall be cancelled and, in the case of VPS Notes,
deleted from the records of VPS, and all Notes so cancelled and any Notes cancelled pursuant to
Condition 9(h) (Purchase) above (together with all unmatured Coupons cancelled with them)
may not be reissued or resold.

Compulsory Sale: The Issuer may compel any beneficial owner of Notes initially sold pursuant to
Rule 144A under the U.S. Securities Act of 1933 (as amended, the "Securities Act") to sell its
interest in such Notes, or may sell such interest on behalf of such beneficial owner, if such
beneficial owner is a U.S. person that is not a qualified institutional buyer (as defined in Rule
144 A under the Securities Act) and also a qualified purchaser (as defined in Section 2(a)(51) of
the U.S. Investment Company Act of 1940).

Payments — Bearer Notes

This Condition 10 is only applicable to Bearer Notes

@)

(b)

©

(d)

Principal: Payments of principal shall be made only against presentation and (provided that
payment is made in full) surrender of Bearer Notes at the Specified Office of any Paying Agent
outside the United States by cheque drawn in the currency in which the payment is due on, or by
transfer to an account denominated in that currency (or, if that currency is euro, any other
account to which euro may be credited or transferred) and maintained by the payee with, a bank
in the Principal Financial Centre of that currency (in the case of a sterling cheque, a town
clearing branch of a bank in the City of London).

Interest: Payments of interest shall, subject to paragraph (h) below, be made only against
presentation and (provided that payment is made in full) surrender of the appropriate Coupons
at the Specified Office of any Paying Agent outside the United States in the manner described in
paragraph (a) above.

Payments in the United States: Payments of principal or interest may be made at the Specified
Office of a Paying Agent in New York City if (i) the Issuer has appointed Paying Agents outside
the United States with the reasonable expectation that such Paying Agents will be able to make
payment of the full amount of the interest on the Notes in the currency in which the payment is
due when due, (ii) payment of the full amount of such interest at the offices of all such Paying
Agents is illegal or effectively precluded by exchange controls or other similar restrictions and
(iif) payment is permitted by applicable United States law, without involving, in the opinion of
the Issuer, any adverse tax consequence to the Issuer.

Payments subject to fiscal laws: All payments in respect of the Bearer Notes are subject in all
cases to any applicable fiscal or other laws and regulations in the place of payment, but without
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(h)

0]

prejudice to the provisions of Condition 12 (Taxation). No commissions or expenses shall be
charged to the Noteholders or Couponholders in respect of such payments.

Deductions for unmatured Coupons: If the relevant Pricing Supplement specifies that the Fixed
Rate Note Provisions are applicable and a Bearer Note is presented without all unmatured
Coupons relating thereto:

() if the aggregate amount of the missing Coupons is less than or equal to the amount of
principal due for payment, a sum equal to the aggregate amount of the missing Coupons
will be deducted from the amount of principal due for payment; provided, however,
that if the gross amount available for payment is less than the amount of principal due
for payment, the sum deducted will be that proportion of the aggregate amount of such
missing Coupons which the gross amount actually available for payment bears to the
amount of principal due for payment;

(ii) if the aggregate amount of the missing Coupons is greater than the amount of principal
due for payment:

(A) so many of such missing Coupons shall become void (in inverse order of
maturity) as will result in the aggregate amount of the remainder of such
missing Coupons (the "Relevant Coupons") being equal to the amount of
principal due for payment; provided, however, that where this sub-paragraph
would otherwise require a fraction of a missing Coupon to become void, such
missing Coupon shall become void in its entirety; and

(B) a sum equal to the aggregate amount of the Relevant Coupons (or, if less, the
amount of principal due for payment) will be deducted from the amount of
principal due for payment; provided, however, that, if the gross amount
available for payment is less than the amount of principal due for payment, the
sum deducted will be that proportion of the aggregate amount of the Relevant
Coupons (or, as the case may be, the amount of principal due for payment)
which the gross amount actually available for payment bears to the amount of
principal due for payment.

Each sum of principal so deducted shall be paid in the manner provided in paragraph (a) above
against presentation and (provided that payment is made in full) surrender of the relevant
missing Coupons.

Unmatured Coupons void: If the relevant Pricing Supplement specifies that the Floating Rate
Note Provisions or the Index-Linked Interest Note Provisions are applicable, on the due date for
final redemption of any Bearer Note or early redemption in whole of such Note pursuant to
Condition 9(b) (Redemption for tax reasons), Condition 9(e) (Redemption at the option of
Noteholders), Condition 9(c) (Redemption at the option of the Issuer) or Condition 14 (Events of
Default), all unmatured Coupons relating thereto (whether or not still attached) shall become void
and no payment will be made in respect thereof.

Payments on business days: If the due date for payment of any amount in respect of any Bearer
Note or Coupon is not a Payment Business Day in the place of presentation, the holder shall not
be entitled to payment in such place of the amount due until the next succeeding Payment
Business Day in such place and shall not be entitled to any further interest or other payment in
respect of any such delay.

Payments other than in respect of matured Coupons: Payments of interest other than in respect of
matured Coupons shall be made only against presentation of the relevant Bearer Notes at the
Specified Office of any Paying Agent outside the United States (or in New York City if permitted

by paragraph (c)).

Partial payments: If a Paying Agent makes a partial payment in respect of any Bearer Note or
Coupon presented to it for payment, such Paying Agent will endorse thereon a statement
indicating the amount and date of such payment.
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Exchange of Talons: On or after the maturity date of the final Coupon which is (or was at the
time of issue) part of a Coupon Sheet relating to the Bearer Notes, the Talon forming part of such
Coupon Sheet may be exchanged at the Specified Office of the Fiscal Agent for a further Coupon
Sheet (including, if appropriate, a further Talon but excluding any Coupons in respect of which
claims have already become void pursuant to Condition 15 (Prescription)). Upon the due date for
redemption of any Bearer Note, any unexchanged Talon relating to such Note shall become void
and no Coupon will be delivered in respect of such Talon.

Payments — Registered Notes

This Condition 11 is only applicable to Registered Notes.

@)

(b)

©

(d)

()

®

Principal: Payments of principal shall be made by cheque drawn in the currency in which the
payment is due drawn on, or, upon application by a Holder of a Registered Note to the Specified
Office of the Fiscal Agent not later than the fifteenth day before the due date for any such
payment, by transfer to an account denominated in that currency (or, if that currency is euro, any
other account to which euro may be credited or transferred) and maintained by the payee with, a
bank in the Principal Financial Centre of that currency (in the case of a sterling cheque, a town
clearing branch of a bank in the City of London) and (in the case of redemption) upon surrender
(or, in the case of part payment only, endorsement) of the relevant Note Certificates at the
Specified Office of any Paying Agent.

Interest: Payments of interest shall be made by cheque drawn in the currency in which the
payment is due drawn on, or, upon application by a Holder of a Registered Note to the Specified
Office of the Fiscal Agent not later than the fifteenth day before the due date for any such
payment, by transfer to an account denominated in that currency (or, if that currency is euro, any
other account to which euro may be credited or transferred) and maintained by the payee with, a
bank in the Principal Financial Centre of that currency (in the case of a sterling cheque, a town
clearing branch of a bank in the City of London) and (in the case of interest payable on
redemption) upon surrender (or, in the case of part payment only, endorsement) of the relevant
Note Certificates at the Specified Office of any Paying Agent.

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

Payments subject to fiscal laws: All payments in respect of the Registered Notes are subject in all
cases to any applicable fiscal or other laws and regulations in the place of payment, but without
prejudice to the provisions of Condition 12 (Taxation). No commissions or expenses shall be
charged to the Noteholders in respect of such payments.

Payments on business days: Where payment is to be made by transfer to an account, payment
instructions (for value the due date, or, if the due date is not Payment Business Day, for value the
next succeeding Payment Business Day) will be initiated and, where payment is to be made by
cheque, the cheque will be mailed (i) (in the case of payments of principal and interest payable
on redemption) on the later of the due date for payment and the day on which the relevant Note
Certificate is surrendered (or, in the case of part payment only, endorsed) at the Specified Office
of a Paying Agent and (ii) (in the case of payments of interest payable other than on redemption)
on the due date for payment. A Holder of a Registered Note shall not be entitled to any interest or
other payment in respect of any delay in payment resulting from (A) the due date for a payment
not being a Payment Business Day or (B) a cheque mailed in accordance with this Condition 11
arriving after the due date for payment or being lost in the mail.

Partial payments: If a Paying Agent makes a partial payment in respect of any Registered Note,
the Issuer shall procure that the amount and date of such payment are noted on the Register and,
in the case of partial payment upon presentation of a Note Certificate, that a statement indicating
the amount and the date of such payment is endorsed on the relevant Note Certificate.
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12.

13.

@)

(b)

14.

Record date: Each payment in respect of a Registered Note will be made to the person shown as
the Holder in the Register at the opening of business in the place of the Registrar's Specified
Office on the fifteenth day before the due date for such payment (the "Record Date"). Where
payment in respect of a Registered Note is to be made by cheque, the cheque will be mailed to
the address shown as the address of the Holder in the Register at the opening of business on the
relevant Record Date.

Payments — VPS Notes

Payments of principal and interest in respect of VPS Notes will be made to the VPS Noteholders
shown in the records of the VPS in accordance with and subject to the rules and regulations from
time to time regulating the VPS.

Taxation

Gross up: All payments (whether in respect of principal, interest or otherwise) in respect of the
Notes and the Coupons by or on behalf of the Issuer shall be made free and clear of, and without
withholding or deduction for or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or
on behalf of the Republic of Finland or any political subdivision therein or any authority therein
or thereof having power to tax, unless the withholding or deduction of such taxes, duties,
assessments, or governmental charges is required by law. In that event, the Issuer shall pay such
additional amounts as will result in receipt by the Noteholders and the Couponholders after such
withholding or deduction of such amounts as would have been received by them had no such
withholding or deduction been required, except that no such additional amounts shall be payable
in respect of any Note or Coupon:

0] held by or on behalf of a holder which is liable to such taxes, duties, assessments or
governmental charges in respect of such Note or Coupon by reason of its having some
connection with the jurisdiction by which such taxes, duties, assessments or charges
have been imposed, levied, collected, withheld or assessed other than the mere holding
of the Note or Coupon; or

(ii) where the relevant Note or Coupon or Note Certificate is presented or surrendered for
payment more than 30 days after the Relevant Date except to the extent that the holder of
such Note or Coupon would have been entitled to such additional amounts on presenting
or surrendering such Note or Coupon for payment on the last day of such period of 30
days.

FATCA: The Issuer shall be permitted to withhold or deduct any amounts required by the rules of
U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended or successor
provisions), pursuant to any inter-governmental agreement, or implementing legislation adopted
by another jurisdiction in connection with these provisions, or pursuant to any agreement with
the U.S. Internal Revenue Service ("FATCA withholding") as a result of a holder, beneficial
owner or an intermediary that is not an agent of the Issuer not being entitled to receive payments
free of FATCA withholding. The Issuer will have no obligation to pay additional amounts or
otherwise indemnify an investor for any such FATCA withholding deducted or withheld by the
Issuer, the paying agent or any other party.

Events of Default

If any of the following events or circumstances (each an "Event of Default") occurs and is continuing:

@)

(b)

Non-payment: the Issuer fails to pay any amount of principal, interest or other amount due in
respect of the Notes within 30 days of the due date for payment thereof; or

Breach of other obligations: if the Issuer or the Guarantor defaults in the performance or
observance of any of its other obligations under or in respect of the Notes or the Guarantee
Undertaking and (except where such failure is incapable of remedy when no notice will be
required) such default remains unremedied for 60 days after written notice thereof, addressed to
the Issuer and the Guarantor by any Noteholder, has been delivered to the Issuer and the
Guarantor or to the Specified Office of the Fiscal Agent;
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(c) Insolvency etc: the Issuer is adjudicated or found bankrupt or insolvent, or suspends payments,
any order or action is made or taken by any competent court or administrative agency, or any
resolution is passed by the Issuer, to apply for judicial composition proceedings with its creditors
or for the appointment of a receiver or trustee or other similar official in insolvency proceedings
in relation to the Issuer or a substantial part of its assets, or the Issuer is wound up or dissolved;
or

(d) Guarantee not in force: the Guarantee of the Notes is not (or is claimed by the Guarantor not to
be) in full force and effect,

then the holders of at least 25 per cent. in aggregate principal amount of the outstanding Notes may, by
notice in writing to the Issuer (with a copy to the Fiscal Agent), declare all the Notes to be immediately
due and payable, whereupon they shall become immediately due and payable at their Early Termination
Amount together with accrued interest without further action or formality. Notice of any such declaration
shall promptly be given to all other Noteholders by the Issuer,

provided that if the Issuer receives notice in writing from holders of at least 50 per cent. in aggregate
principal amount of the outstanding Notes to the effect that the Event of Default or Events of Default
giving rise to the above-mentioned declaration of acceleration is or are cured following any such
declaration and that such holders request the Issuer to rescind the relevant declaration, the Issuer shall, by
notice in writing to the Noteholders (with a copy to the Fiscal Agent), rescind the relevant declaration
whereupon it shall be rescinded and shall have no further effect. No such rescission shall affect any other
or any subsequent Event of Default or any right of any Noteholder in relation thereto.

15. Prescription

Claims for principal in respect of Bearer Notes shall become void unless the relevant Bearer Notes are
presented for payment within ten years of the appropriate Relevant Date. Claims for interest in respect of
Bearer Notes shall become void unless the relevant Coupons are presented for payment within five years
of the appropriate Relevant Date. Claims for principal and interest on redemption in respect of Registered
Notes shall become void unless the relevant Note Certificates are surrendered for payment within ten
years of the appropriate Relevant Date.

16. Replacement of Notes and Coupons

If any Note, Note Certificate or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced
at the Specified Office of the Fiscal Agent, in the case of Bearer Notes, or the Registrar, in the case of
Registered Notes (and, if the Notes are then admitted to listing, trading and/or quotation by any
competent authority, stock exchange and/or quotation system which requires the appointment of a Paying
Agent or Transfer Agent in any particular place, the Paying Agent or Transfer Agent having its Specified
Office in the place required by such competent authority, stock exchange and/or quotation system),
subject to all applicable laws and competent authority, stock exchange and/or quotation system
requirements, upon payment by the claimant of the expenses incurred in connection with such
replacement and on such terms as to evidence, security, indemnity and otherwise as the Issuer may
reasonably require. Mutilated or defaced Notes, Note Certificates or Coupons must be surrendered before
replacements will be issued.

17. Agents

In acting under the Agency Agreement and in connection with the Notes and the Coupons, the Paying
Agents act solely as agents of the Issuer and do not assume any obligations towards or relationship of
agency or trust for or with any of the Noteholders or Couponholders.

The initial Paying Agents and their initial Specified Offices are listed below. The initial Calculation
Agent (if any) is specified in the relevant Pricing Supplement. The Issuer reserve the right at any time to
vary or terminate the appointment of any Paying Agent and to appoint a successor fiscal agent or registrar
or Calculation Agent and additional or successor paying agents; provided, however, that:

€] the Issuer shall at all times maintain a Fiscal Agent and a Registrar; and

(b) if a Calculation Agent is specified in the relevant Pricing Supplement, the Issuer shall at all times
maintain a Calculation Agent; and
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if and for so long as the Notes are admitted to listing, trading and/or quotation by any competent
authority, stock exchange and/or quotation system which requires the appointment of a Paying
Agent and/or a Transfer Agent in any particular place, the Issuer shall maintain a Paying Agent
and/or a Transfer Agent having its Specified Office in the place required by such competent
authority, stock exchange and/or quotation system.

Notice of any change in any of the Agents or in their Specified Offices shall promptly be given to the
Noteholders.

18.

@)

(b)

©

Meetings of Noteholders; Modification and Waiver

Meetings of Noteholders: The Agency Agreement contains provisions for convening meetings of
Noteholders to consider matters relating to the Notes (other than VPS Notes), including the
modification of any provision of these Conditions. Any such modification may be made if
sanctioned by an Extraordinary Resolution. Such a meeting may be convened by the Issuer and
shall be convened by them upon the request in writing of Noteholders holding not less than one-
tenth of the aggregate principal amount of the outstanding Notes (other than VPS Notes). The
quorum at any meeting convened to vote on an Extraordinary Resolution will be two or more
Persons holding or representing one more than half of the aggregate principal amount of the
outstanding Notes (other than VPS Notes) or, at any adjourned meeting, two or more Persons
being or representing Noteholders whatever the principal amount of the Notes held or
represented; provided, however, that Reserved Matters may only be sanctioned by an
Extraordinary Resolution passed at a meeting of Noteholders at which two or more Persons
holding or representing not less than three-quarters or, at any adjourned meeting, one quarter of
the aggregate principal amount of the outstanding Notes (other than VPS Notes) form a quorum.
Any Extraordinary Resolution duly passed at any such meeting shall be binding on all the
Noteholders and Couponholders, whether present or not.

In addition, a resolution in writing signed by or on behalf of all Noteholders who for the time
being are entitled to receive notice of a meeting of Noteholders will take effect as if it were an
Extraordinary Resolution. Such a resolution in writing may be contained in one document or
several documents in the same form, each signed by or on behalf of one or more Noteholders.

Modification: The Notes, these Conditions, the Guarantee Undertaking and the Deed of Covenant
may be amended without the consent of the Noteholders or the Couponholders to correct a
manifest error. In addition, the parties to the Agency Agreement may agree to modify any
provision thereof, but the Issuer and the Guarantor shall not agree, without the consent of the
Noteholders, to any such modification unless it is of a formal, minor or technical nature, it is
made to correct a manifest error or it is, in the opinion of such parties, not materially prejudicial
to the interests of the Noteholders. In addition, the Notes, these Conditions, the Guarantee
Undertaking, the Deed of Covenant and the Agency Agreement may be amended without the
consent of the Noteholders or Couponholders to give effect to Condition 6(k) (Floating Rate
Note and Index-Linked Interest Note Provisions - Benchmark Replacement) in connection with
implementing any Successor Rate, Alternative Reference Rate, Adjustment Spread or any other
consequentisal changes referred to in Condition 6(k) (Floating Rate Note and Index-Linked
Interest Note Provisions - Benchmark Replacement).

Provisions with respect to holders of VPS Notes: The VPS Trustee Agreement may contain
provisions for convening meetings of the VPS Noteholders to consider any matter affecting their
interests, including sanctioning by a majority of two-thirds of votes (as more fully set out in the
VPS Trustee Agreement) of a modification of the VPS Notes or any of the provisions of the VPS
Trustee Agreement or the VPS Account Manager Agreement. Such a meeting may be convened
by the Issuer, the VVPS Trustee, or by VPS Noteholders holding not less than 10 per cent. of the
Voting VPS Notes (as defined in the VPS Trustee Agreement). The quorum at any such meeting
for passing a resolution requiring a two-thirds voting majority is one or more persons holding at
least one half of the VVoting VVPS Notes or at any adjourned meeting one or more persons being or
representing VPS Noteholders whatever the nominal amount of the VPS Notes so held or
represented, except that at any meeting the business of which includes the modification of certain
provisions of the VPS Notes, the VPS Trustee Agreement or the VPS Account Manager
Agreement (including modifying the date of maturity of the VPS Notes or any date for payment
of interest thereof, reducing or cancelling the amount of principal or the rate of interest payable
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in respect of the VVPS Notes or altering the currency of payment of the VPS Notes), the quorum
shall be one or more persons holding or representing not less than two-thirds in aggregate
nominal amount of the VPS Notes for the time being outstanding, or at any adjourned such
meeting one or more persons holding or representing not less than one-third in aggregate nominal
amount of the VPS Notes for the time being outstanding. A resolution passed at any meeting of
the VPS Noteholders shall be binding on all the VPS Noteholders, whether or not they are
present at such meeting.

19. Further Issues

The Issuer may from time to time, without the consent of the Noteholders or the Couponholders, create
and issue further notes having the same terms and conditions as the Notes in all respects (or in all respects
except for the first payment of interest) so as to form a single series with the Notes, even if further Notes
have original issue discount for U.S. federal income tax purposes and even if doing so may adversely
affect the value of the original Notes.

20. Notices

(@ Bearer Notes: Notices to the holders of Bearer Notes shall be valid if published, in the case of
Notes which are admitted to the Official List of the FCA and which are admitted to trading on the
London Stock Exchange's Regulated Market and the rules of the exchange so require, in a
leading English language daily newspaper having general circulation in London (which is
expected to be the Financial Times) or, if such publication is not so required or practicable, in
another leading English language daily newspaper having general circulation in Europe. Any
such notice shall be deemed to have been given on the date of first publication (or if required to
be published in more than one newspaper, on the first date on which publication shall have been
made in all the required newspapers). Couponholders shall be deemed for all purposes to have
notice of the contents of any notice given to the Noteholders.

(b) Registered Notes: Notices to the Holders of Registered Notes shall be sent to them by first class
mail (or its equivalent) or (if posted to an overseas address) by airmail at their respective
addresses on the Register or, if such publication is not practicable, in a leading English language
daily newspaper having general circulation in Europe. Any such notice shall be deemed to have
been given on the fourth day after the date of mailing.

() VPS Notes: In the case of VPS Notes, notices shall be given in accordance with the procedures of
the VPS as amended from time to time.

21. Currency Indemnity

If any sum due from the Issuer in respect of the Notes or the Coupons or any order or judgment given or
made in relation thereto has to be converted from the currency (the "first currency") in which the same is
payable under these Conditions or such order or judgment into another currency (the "second currency")
for the purpose of (a) making or filing a claim or proof against the Issuer, (b) obtaining an order or
judgment in any court or other tribunal or (c) enforcing any order or judgment given or made in relation
to the Notes, the Issuer shall indemnify each Noteholder, on the written demand of such Noteholder
addressed to the Issuer and delivered to the Issuer or to the Specified Office of the Fiscal Agent, against
any loss suffered as a result of any discrepancy between (i) the rate of exchange used for such purpose to
convert the sum in question from the first currency into the second currency and (ii) the rate or rates of
exchange at which such Noteholder may in the ordinary course of business purchase the first currency
with the second currency upon receipt of a sum paid to it in satisfaction, in whole or in part, of any such
order, judgment, claim or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall give rise to a
separate and independent cause of action.

22. Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these
Conditions or the relevant Pricing Supplement), (a) all percentages resulting from such calculations will
be rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with 0.000005 per
cent. being rounded up to 0.00001 per cent.), (b) all United States dollar amounts used in or resulting
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from such calculations will be rounded to the nearest cent (with one half cent being rounded up), (c) all
Japanese Yen amounts used in or resulting from such calculations will be rounded downwards to the next
lower whole Japanese Yen amount, and (d) all amounts denominated in any other currency used in or
resulting from such calculations will be rounded to the nearest two decimal places in such currency, with
0.005 being rounded upwards.

23.

@)

(b)

(©

(d)

)

Governing Law and Jurisdiction

Governing law: The Notes and any non-contractual obligations arising out of or in connection
with the Notes are governed by English law, except for VPS Notes that will be governed by
Norwegian law. Further, the VPS Trustee Agreement and the VPS Account Manager Agreement
will be governed by and shall be construed in accordance with Norwegian law.

English courts: The courts of England have exclusive jurisdiction to settle any dispute (a
"Dispute™) arising out of or in connection with the Notes (including any non-contractual
obligation arising out of or in connection with the Notes). However, the Issuer agrees, for the
exclusive benefit of the VPS Trustee and the VPS Noteholders that the courts of Norway are to
have jurisdiction to settle any disputes which may arise out of, or in connection with, the VPS
Trustee Agreement, the VPS Notes and the VPS Account Manager Agreement.

Appropriate forum: The Issuer agrees that the courts of England are the most appropriate and
convenient courts to settle any Dispute and, accordingly, that it will not argue to the contrary.

Rights of the Noteholders to take proceedings outside England: Condition 23(b) (English courts)
is for the benefit of the Noteholders only. As a result, nothing in this Condition 23 (Governing
Law and Jurisdiction) prevents any Noteholder from taking proceedings relating to a Dispute
("Proceedings") in any other courts with jurisdiction. To the extent allowed by law, Noteholders
may take concurrent Proceedings in any number of jurisdictions.

Service of process: The Issuer agrees that the documents which start any Proceedings and any
other documents required to be served in relation to those Proceedings may be served on it by
being delivered to the Issuer at Vistra Limited, Suite 1, 3" Floor, 11-12 St. James's Square,
London SWL1Y 4LB. Nothing in this paragraph shall affect the right of any Noteholder to serve
process in any other manner permitted by law. This Condition applies to Proceedings in England
and to Proceedings elsewhere.
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FORM OF GUARANTEE UNDERTAKING

The following is the text of the Guarantee Undertaking in respect of the Notes issued pursuant to
Government Decision (VM/1220/02.04.06/2019), adopted on 24 October 2019 (and which decision
replaced the decision of the Government of the Republic of Finland (VM/339/02.04.06/2017,
VM/2396/02.04.06/2014 and VM/526/02.04.06/2012), adopted on 18 December 2014 and 20 September
2012 respectively) made according to Section 8a of the Act on the State-Owned Specialised Financing
Company (443/1998).

Noteholders should be aware that payments under the Guarantee Undertaking will be made only in
respect of payments of principal and interest under the Notes. Noteholders will have to seek other redress
in respect of any costs associated with enforcement of the Guarantee Undertaking. Noteholders should be
aware that the Guarantee Undertaking is duly valid in respect of Notes (i) which are issued no later than
31 December 2024 and (ii) which have a maximum maturity of 25 years and should consider this in the
context of any purchase of Notes.

THIS AMENDMENT AND RESTATEMENT UNDERTAKING (the "Amendment Undertaking")
is issued on 28 October 2019:

By:
Q) THE REPUBLIC OF FINLAND (Fi: Suomen valtio) (the "Guarantor™)
In favour of:

(2 THE HOLDERS OF BEARER NOTES OR COUPONS, OR OF REGISTERED NOTES,
OR OF VPS NOTES (as defined in the Offering Circular); and

3) THE ACCOUNT HOLDERS (as defined in the Deed of Covenant, together with the Holders of
Bearer Notes or Coupons, or of Registered Notes, or of VPS Notes, the "Beneficiaries").

WHEREAS

(A) The Guarantor has issued on 2 October 2012 a guarantee undertaking (the "Original
Guarantee") in favour of the Beneficiaries to guarantee the payment of all sums expressed to be
payable from time to time by Finnvera plc (the "Issuer") to (i) the Noteholders in respect of the
debt instruments issued under the Euro Medium Term Note Programme of the Issuer (the
"Programme") and to (ii) Accountholders in respect of the deed of covenant dated 2 October
2012 relating to the Programme, subject to the terms and conditions set out in the Original
Guarantee.

(B) The Original Guarantee was amended by the Amendment and Restatement Undertaking to the
Guarantee Undertaking on 24 April 2017 (the "Original Amended Guarantee").

© The Guarantor has agreed that the Original Amended Guarantee shall be amended as set out in
this Amendment Undertaking (the Original Amended Guarantee amended by this Amendment
Undertaking, the "Amended Guarantee").

1. INCORPORATION OF DEFINED TERMS

1.1 Unless a contrary indication appears, a term defined in the Amended Guarantee has the same
meaning in this Amendment Undertaking.

1.2 The principles of construction set out in the Amended Guarantee shall have effect as if set out in
this Amendment Undertaking.

2. AMENDMENT AND RESTATEMENT ON THE EFFECTIVE DATE

With effect from the date hereof, the Original Guarantee shall be amended and restated so that it
shall be read and construed for all purposes as set out in Schedule 1 (Amended Guarantee).
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3. INCORPORATION OF TERMS

The provisions of Clauses 13 (Counterparts) and 14 (Governing law, jurisdiction, waiver of
immunity) of the Amended Guarantee shall be incorporated into this Amendment Undertaking as
if set out in full in this Amendment Undertaking and as if references in those clauses to "this
Guarantee" are references to this Amendment Undertaking.

IN WITNESS WHEREOF this Amendment Undertaking has been entered into on the date stated at the
beginning of this Amendment Undertaking.

On behalf of THE REPUBLIC OF FINLAND

Name:
Title:
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SCHEDULE 1

Amended Guarantee

THIS GUARANTEE UNDERTAKING (the "Guarantee") is issued on 2 October 2012 as amended
and restated pursuant to an amendment and restatement undertaking dated 7 April 2015, as further
amended and restated pursuant to an amendment and restatement undertaking dated 24 April 2017 and as
further amended and restated pursuant to an amendment and restatement undertaking dated 28 October

2019.

By:
()

THE REPUBLIC OF FINLAND (Fi: Suomen valtio) (the "Guarantor")

In favour of:

O]

®)

THE HOLDERS OF BEARER NOTES OR COUPONS, OR OF REGISTERED NOTES,
OR OF VPS NOTES (as defined in the Offering Circular described below); and

THE ACCOUNT HOLDERS (as defined in the Deed of Covenant described below, together
with the Holders of Bearer Notes or Coupons, or of Registered Notes, or of VPS Notes, the
"Beneficiaries™).

WHEREAS

(A)

(B)

(©)

(D)

Finnvera plc (the "Issuer”) has a Euro Medium Term Note Programme (the "Programme") for
the issuance of debt instruments (the "Notes"), in connection with which it has entered into an
dealer agreement dated 28 October 2019 (as amended, supplemented and/or restated from time to
time, the "Dealer Agreement™) and an issue and paying agency agreement dated 24 April 2017
(as amended, supplemented and/or restated from time to time, the "Agency Agreement") and it
has executed a deed of covenant dated 28 October 2019 (the "Deed of Covenant").

The Issuer may make applications to the United Kingdom Financial Conduct Authority (the
"FCA") for Notes issued under the Programme to be admitted to listing on the Official List of the
FCA and to the London Stock Exchange plc (the "London Stock Exchange™) for such Notes
issued under the Programme to be admitted to trading on the Regulated Market of the London
Stock Exchange. Notes may also be issued on the basis that they will not be admitted to listing,
trading and/or quotation by any competent authority, stock exchange and/or quotation system or
that they will be admitted to listing, trading and/or quotation by such other or further competent
authorities, stock exchanges and/or quotation systems as may be agreed with the Issuer.

Each Tranche of Notes will be issued either (1) pursuant to the Offering Circular (as defined in
the Dealer Agreement) as amended and/or supplemented by a document specific to such Tranche
describing the pricing supplement of the relevant Tranche (the "Pricing Supplement™) or (2) in a
separate prospectus specific to such Tranche (the "Drawdown Prospectus”) which may be
constituted either (a) by a single document or (b) by a registration document, a securities note
and, if applicable, a summary which relates to a particular Tranche of Notes issued under the
Programme.

Subject to Clause 2.2 (Guaranteed Amount), the Government of the Republic of Finland has in
its decision (VM/1220/02.04.06/2019), adopted on 24 October 2019 (the "Government
Decision™) (and which Government Decision replaced the decision of the Government of the
Republic of Finland (VM/339/02.04.06/2017), adopted on 20 April 2017), decided to grant this
Guarantee to guarantee the payment of all sums expressed to be payable from time to time by the
Issuer to Noteholders in respect of the Notes and to Accountholders in respect of the Deed of
Covenant.

IT IS AGREED as follows:
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1.2

1.3
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INTERPRETATION
Definitions

All terms and expressions defined in the Offering Circular, the Dealer Agreement, the Agency
Agreement or the Deed of Covenant shall have the same meaning in this Guarantee except where
the context requires otherwise or unless otherwise stated.

Construction
In this Guarantee, unless the contrary intention appears, references to:

() a provision of law regulation or other legislation is a reference to that provision as
amended or re-enacted from time to time;

(b) a person includes its successors, transferees and assigns;

(c) any document, agreement or other instrument is a reference to that document, agreement
or other instrument as from time to time amended, novated, varied, restated, replaced or
supplemented, without limitation, (i) any increase or reduction in any amount made
available thereunder or any alteration of or addition to the purposes for which any such
amount, or increased amount, may be used, (ii) any rescheduling of the indebtedness
incurred thereunder, whether in isolation or in connection with any of the foregoing and
(iii) any combination of any of the foregoing; and

(d) a Clause is, unless otherwise stated, to a clause hereof.
Headings

Headings and sub-headings are for ease of reference only and shall not affect the construction of
this Guarantee.

GUARANTEE

Guarantee obligation

Pursuant to the Government Decision, the Guarantor guarantees the following obligations:
(a) The Notes:

Subject to Clause 2.2 (Guaranteed Amount), the Guarantor hereby unconditionally and
irrevocably guarantees as if it was the principal obligor (and without requiring the
relevant Noteholder first to take steps against the Issuer or any other person) (Fi:
omavelkainen takaus) to each Noteholder the due and punctual payment of all sums from
time to time payable by the Issuer to such Noteholder in respect of the relevant Note as
and when the same become due and payable and accordingly undertakes to pay to such
Noteholder in the manner and currency prescribed by the Conditions for payments by the
Issuer in respect of such Note, any and every sum or sums which the Issuer is at any time
liable to pay to such Noteholder in respect of the Notes and which the Issuer has failed to

pay.
(b) The Direct Rights:

Subject to Clause 2.2 (Guaranteed Amount), the Guarantor hereby unconditionally and
irrevocably guarantees as if it was the principal obligor (and without requiring the
relevant Accountholder first to take steps against the Issuer or any other person) (Fi:
omavelkainen takaus) to each Accountholder the due and punctual payment of all sums
from time to time payable by the Issuer to such Accountholder in respect of the Direct
Rights as and when the same become due and payable and accordingly undertakes to pay
to such Accountholder in the manner and currency prescribed by the Conditions for
payments by the Issuer in respect of the Deed of Covenant, any and every sum or sums
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24

2.5

2.6

which the Issuer is at any time liable to pay to such Accountholder in respect of the Deed
of Covenant and which the Issuer has failed to pay.

Guaranteed Amount

The total liability of the Guarantor under this Guarantee shall not exceed the maximum principal
amount of the Notes capable of being issued by the Issuer under the Programme, in any case not
exceeding €15,000,000,000 (fifteen billion euro) (the "Guaranteed Amount™). In addition to the
Guaranteed Amount, the Guarantor shall be liable to pay any default or other interests in respect
of the relevant Note and the Direct Rights in case of a non-payment of such amounts by the
Issuer. The Guaranteed Amount will be reduced by the amount of each payment made by the
Guarantor in respect of the principal amount of the Notes or the Direct Rights as a result of a
payment to the Beneficiaries.

Continuing obligations

The obligations of the Guarantor herein contained shall constitute and be continuing obligations
notwithstanding any settlement of account or other matter or thing whatsoever and shall not be
considered satisfied by any intermediate payment or satisfaction of all or any of the Issuer's
obligations under or in respect of any Note or the Deed of Covenant and shall continue in full
force and effect for so long as the Programme remains in effect and thereafter until all sums due
from the Issuer in respect of the Notes and under the Deed of Covenant have been paid, and all
other actual or contingent obligations of the Issuer thereunder or in respect thereof have been
satisfied, in full.

Non-exclusivity

The rights of the Beneficiaries provided by this Guarantee are cumulative and are not, nor are
they to be construed as, exclusive of any rights provided by any applicable law or by any Note or
the Deed of Covenant.

Benefit of the Guarantee

This Guarantee shall enure to the benefit of each Beneficiary and its (and any subsequent)
successors and assigns, each of which shall be entitled severally to enforce this Guarantee against
the Guarantor.

Issuer's Notice to Guarantor

The Guarantor acknowledges that the Issuer has agreed to give a notice to the Guarantor of any
potential failure of payment in relation to the Guaranteed Amount not later than five (5) days
before the due date of the respective payment. A failure by the Issuer to give such a notice will
not, however, affect the Guarantor's obligations under the Guarantee.

PARI PASSU

The Guarantor represents and warrants that the obligations of the Guarantor under this Guarantee
constitute the direct and unconditional and unsecured obligations of the Guarantor and will rank
pari passu with all other outstanding unsecured and unsubordinated obligations of the Guarantor
in respect of moneys borrowed and guarantees by the Guarantor in respect of moneys borrowed
by others save for such obligations as may be preferred by provisions of law that are both
mandatory and of general application.

WAIVER OF DEFENCES

The obligations of the Guarantor under this Guarantee shall not be affected by an act, omission,
matter or thing which, but for this Clause, would reduce, release or prejudice any of its
obligations under this Guarantee (without limitation and whether or not known to it) including:

(@) any time, waiver or consent granted to the Issuer;

(b) the variation, exchange or renewal of any rights against the Issuer;
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(c) any novation, supplement, extension, (whether of maturity (not however in any
event exceeding 25 years from the original issue date of the relevant Notes without the
consent of the Guarantor) or otherwise) or restatement of, any obligation of the Issuer
under or in respect of any Note or the Deed of Covenant including, without limitation,
any change in the purposes for which the proceeds of the issue of any Note are to be
applied and any extension of the obligations of the Issuer in respect of any note or under
the Deed of Covenant; or

(d) any bankruptcy (Fi: konkurssi), merger (Fi: sulautuminen), dissolution (Fi: purkaminen)
or re-organisation (Fi: yrityssaneeraus) of the Issuer or any change in its status, function,
control or ownership.

NON-COMPETITION

The Guarantor undertakes that, if and to the extent that it is by operation of law or otherwise by
virtue of any payment made or moneys received under this Guarantee subrogated to any rights,
moneys held, received or receivable by the Beneficiaries or entitled to any right of contribution
or indemnity, the Guarantor shall not until all sums due from the Issuer in respect of the Notes
and under the Deed of Covenant have been paid, and all other actual or contingent obligations of
the Issuer thereunder or in respect thereof have been satisfied in full, without the prior written
consent of the Beneficiaries:

(@) exercise or claim or accept the benefit of any such right of subrogation contribution or
indemnity;
(b) claim, rank, prove or vote as a creditor in the bankruptcy (Fi: konkurssi) dissolution (Fi:

purkaminen) or re-organisation (Fi: yrityssaneeraus) of the Issuer in competition with
any Beneficiary; or

(c) receive, claim or have the benefit of any payment or distribution from or on account of
the Issuer or exercise any right of set-off as against the Issuer or claim the benefit of any
moneys held by or for the account of any Beneficiary,

and the Guarantor hereby waives any right which it might otherwise have against the Issuer and
the Issuer is hereby released from all obligations in respect of such a claim until all sums due
from the Issuer in respect of the Notes and under the Deed of Covenant have been paid in full.

The Guarantor will forthwith pay or transfer to the Beneficiaries any payment or distribution or,
to the extent permitted under applicable law, benefit of security received by it contrary to the
above. If the Guarantor exercises any right of set-off contrary to the above, it will forthwith pay
an amount equal to the amount set off to the Beneficiaries.

ENFORCEMENT OF THE GUARANTEE
Full enforcement

Upon a failure by the Issuer to pay any sum from time to time payable by the Issuer in respect of
the relevant Note as and when the same become due and payable and for as long as the same is
continuing, the Beneficiaries may, subject to Clause 2.2 (Guaranteed Amount) and to the fullest
extent permitted under Finnish law, enforce the Guarantee without a judgment or a decision of a
competent court and exercise all of its rights hereunder. The Guarantor waives any right it may
have of first requiring the Beneficiaries to proceed against or enforce any other rights against, or
claim payment from the Issuer before enforcing this Guarantee.

Waiver of statutory restrictions

Neither the provisions of Chapter 10 Section 2 of the Commercial Code (Fi: Kauppakaari,
31.12.1734/3, as amended), including the statutory requirement to give an advance notice to the
Guarantor, nor the Act on Guarantees and Third Party Pledges (Fi: Laki takauksesta ja
vierasvelkapanttauksesta, 19.3.1999/361, as amended), shall apply to the Guarantee and the
Guarantor waives any rights and defences under the said acts against the Beneficiaries.
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10.

11.

Appropriations

Until all amounts, which may be or become payable by the Issuer or the Guarantor under or in
connection with the Notes, have been irrevocably paid in full, each Beneficiary (or any agent on
its behalf) may refrain from applying or enforcing any other moneys, held or received by that
Beneficiary (or any agent on its behalf) in respect of those amounts, or apply and enforce the
same in such manner and order as it sees fit (whether against those amounts or otherwise) and the
Guarantor shall not be entitled to the benefit of the same.

Discharge conditional

Where any discharge is made in whole or in part or any arrangement is made on any payment or
other disposition which is avoided or must be restored on insolvency, liquidation or otherwise
without limitation, this Guarantee and the liability of the Guarantor under this Guarantee shall
continue as if the discharge or arrangement had not occurred until all sums due from the Issuer in
respect of the Notes and under the Deed of Covenant have been paid, and any other actual or
contingent obligations of the Issuer thereunder or in respect thereof have been paid in full.

DEPOSIT OF GUARANTEE

This Guarantee shall be deposited with and held by the Fiscal Agent for so long as the
Programme remains in effect and thereafter until the date which is one year after all the
obligations of the Issuer under or in respect of the Notes (including, without limitation, its
obligations under the Deed of Covenant) have been discharged in full.

PARTIAL INVALIDITY

If at any time any provision hereof is or becomes illegal, invalid or unenforceable in any respect
under the laws of any jurisdiction, neither the legality, validity or enforceability of the remaining
provisions hereof nor the legality, validity or enforceability of such provision under the laws of
any other jurisdiction shall in any way be affected or impaired thereby.

ADDITIONAL SECURITY

This Guarantee is in addition to and is not in any way prejudiced by any present or future
guarantee, security assets, lien or other security now or subsequently held by any Beneficiary.

TAXES

The Guarantor shall make payments hereunder without withholding or deduction on account of
any tax or other fiscal charges (including any interest and penalties thereon and in connection
therewith) unless required by law, in which case the Guarantor shall increase the amount of the
payment to an amount which (after making the relevant withholding or deduction) leaves an
amount equal to the payment which would have been due if no such withholding or deduction
had been required, except that no additional amounts shall be payable with respect to any
payment:

(@) to, or to a third party on behalf of, a holder who is liable to such taxes, duties,
assessments or governmental charges in respect of such Note, Receipt or Coupon by
reason of his having some connection with Finland other than the mere holding of the
Note, Receipt or Coupon; or

(b) presented (or in respect of which the Certificate representing it is presented) for payment
more than 30 days after the Relevant Date except to the extent that the holder of it would
have been entitled to such additional amounts on presenting it for payment on the
thirtieth such day.

ASSIGNMENT

The Guarantor shall not be entitled to assign or transfer any of its rights and/or obligations under
this Guarantee.
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13.

14.

141

142

143

144

NOTICES
Address for notices

All notices and other communications to the Guarantor hereunder shall be made in writing (by
letter or fax) and shall be sent to the Guarantor at:

Address: State Treasury
PO Box 14
FI-00054 STATE TREASURY
Helsinki, Finland

Attention: Finance/State Guarantees
Fax: +358 295 50 3801

or to such other address or fax number or for the attention of such other person or department as
the Guarantor has notified to the relevant Beneficiaries in the manner prescribed for the giving of
notices in connection with the relevant Notes.

Effectiveness

Every notice or other communication sent in accordance with Clause 12.1 (Address for notices)
shall be effective upon receipt by the Guarantor provided that any such notice or other
communication which would otherwise take effect after 4.00 p.m. on any particular day shall not
take effect until 10.00 a.m. on the immediately succeeding business day in the place of the
Guarantor.

COUNTERPARTS

This Guarantee may be executed in any number of counterparts and this has the same effect as if
the signatures on the counterparts were on a single copy of this Guarantee.

GOVERNING LAW, JURISDICTION, WAIVER OF IMMUNITY
Law

This Guarantee is governed by and construed in accordance with the laws of Finland.
Notwithstanding the aforesaid, the Act on Guarantees and Third Party Pledges (Fi: Laki
takauksesta ja vierasvelkapanttauksesta, 19.3.1999/361, as amended) shall not be applicable to
this Guarantee to the extent such act is expressed to be non-mandatory.

Finnish courts

Subject to Clause 14.3 below, the courts of Finland shall have exclusive jurisdiction over matters
arising of or in connection with this Guarantee. The District Court of Helsinki shall be court of
first instance.

Jurisdiction

The submission to the jurisdiction of Finnish Courts shall not limit the right of the Beneficiaries
to take proceedings against the Guarantor in another court, which may otherwise exercise
jurisdiction over the Guarantor or any of its assets.

Waiver of immunity

To the extent that the Guarantor is lawfully entitled to do so, the Guarantor waives any right to
claim sovereign or other immunity from jurisdiction or execution in respect of any proceedings
arising solely out of or in connection with this Guarantee, with the exception of execution,
attachment or other legal or judicial process or remedy against property or assets which are used
solely or mainly for official purposes (including but not limited to (a) the premises, furnishings,
means of transport, archives and documents of a diplomatic mission, (b) the premises, archives or
documents of a consular post, (c) assets or property of the armed forces of the Guarantor, (d) any
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asset in which the central bank or other monetary authority of the Guarantor has an interest, and
(e) any bank account of a diplomatic mission or consulate, in each case necessary for the proper,
official, diplomatic or consular functioning of the Guarantor and the assets necessary for the
proper functioning of the Guarantor as a sovereign power). The waiver of immunities and
consent to enforcement in this Clause 14.4 constitute a limited and specific waiver and consent
for the purposes of this Guarantee and under no circumstances shall it be interpreted as a general
waiver or consent to enforcement by the Guarantor.

This Guarantee has been entered into on the date stated at the beginning of this Guarantee.

On behalf of THE REPUBLIC OF FINLAND
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate purposes
or as otherwise specified in the Pricing Supplement.
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FORM OF PRICING SUPPLEMENT

The Pricing Supplement in respect of each Tranche of Notes will be substantially in the following form,
duly supplemented (if necessary), amended (if necessary) and completed to reflect the particular terms of
the relevant Notes and their issue. Text in this section appearing in italics does not form part of the form
of the Pricing Supplement but denotes directions for completing the Pricing Supplement.

Pricing Supplement dated [+]

[MIFID 11 Product Governance / Professional investors and ECPs only target market — Solely for
the purposes of [the/each] manufacturer's product approval process, the target market assessment in
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended,
"MIFID 11"); or (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
or recommending the Notes (a "distributor") should take into consideration the manufacturer['s/s'] target
market assessment; however, a distributor subject to MiFID 11 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.]

[MiFID Il Product Governance / Retail investors, professional investors and ECPs target market —
Solely for the purposes of [the/each] manufacturer's product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is
eligible counterparties, professional clients and retail clients each as defined in Directive 2014/65/EU (as
amended, "MIFID 11"); OPTION 1 [or (ii) all channels for distribution of the Notes are appropriate],
including investment advice, portfolio management, non-advised sales and pure execution services]]
OPTION 2 [(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, portfolio management, non-advised sales and pure execution services - subject to the
distributor's suitability and appropriateness obligations under MiFID II, as applicable]. [Consider any
negative target market.] Any person subsequently offering, selling or recommending the Notes (a
"distributor") should take into consideration the manufacturer['s/s'] target market assessment; however, a
distributor subject to MiFID 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 Il, as applicable.]

FINNVERA PLC
Legal Enity Identifier (LEI): 743700T690BBJO7TCAL5

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
Guaranteed by the Republic of Finland
under the €15,000,000,000
Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Offering Circular dated 28 October 2019 [and the supplemental Offering Circular dated [date]]. This
Pricing Supplement contains the pricing supplement of the Notes and must be read in conjunction with
such Offering Circular.]

The following alternative language applies if the first tranche of an issue which is being increased was
issued under an Offering Circular with an earlier date.

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions™) set forth in the Offering Circular dated [original date]. This Pricing Supplement contains
the pricing supplement of the Notes and must be read in conjunction with the Offering Circular dated 28
October 2019 [and the supplemental Offering Circular dated [date]], save in respect of the Conditions
which are extracted from the Offering Circular dated [original date] and are attached hereto.]
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The Notes have not been and will not be registered under the U.S. Securities Act of 1933 (as amended,
the "Securities Act"), or with any securities regulatory authority of any state or other jurisdiction of the
United States, and Notes in bearer form are subject to U.S. tax law requirements and may not be offered,
sold or delivered within the United States or its possessions or to a United States person except in certain
transactions permitted by U.S. tax regulations. The Notes may not be offered, sold or (in the case of Notes
in bearer form) delivered within the United States or to, or for the account or benefit of, U.S. persons (as
defined in Regulation S under the Securities Act ("Regulation S")), except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act. The Notes may
be offered and sold (i) in bearer form or registered form outside the United States to non-U.S. persons in
reliance on Regulation S and (ii) in registered form within the United States to "qualified institutional
buyers" ("QIBs", as defined in Rule 144A under the Securities Act ("Rule 144A")) that are also
"qualified purchasers" ("QPs") as defined in Section 2(a)(51) of the United States Investment Company
Act of 1940 (as amended, the "Investment Company Act") in reliance on Rule 144A.

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

1. (i) Issuer: Finnvera plc
(i) Guarantor: The Republic of Finland
2. [(1) [Series Number:] [ ]

(i) [Tranche Number: If fungible with [ ]
an existing Series, [ ] details of
that Series, including the date on
which the Notes become fungible).]

3. Specified Currency or Currencies: [ ]

(If Notes are being cleared through DTC with
interest and or principal payable in a currency
other than U.S. dollars, check whether DTC will
accept payments in such currency)

4. Aggregate Nominal Amount: [ ]
[()]  [Series] [ ]
[Gi)]  [Tranche:] [ ]
5. [()] Issue Price: [ ] per cent. of the Aggregate Nominal

Amount [plus accrued interest from [insert date]
(in the case of fungible issues only, if applicable)]

6. (i) Specified Denominations [Notes [(including Notes denominated in Sterling)
in respect of which the issue proceeds are to be
accepted by the issuer in the United Kingdom or
whose issue otherwise constitutes a contravention
of section 19 FSMA and] which have a maturity of
less than one year must have (i) a minimum
redemption value of £100,000 (or its equivalent in
other currencies) and be sold only to "professional
investors”" or (ii) another applicable exemption
from section 19 of the FSMA must be available]

(i) Calculation Amount [*]

7. [()] Issue Date: [ ]
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Interest Commencement Date:

[(ii)
8. Maturity Date:

9. Interest Basis:

10.  Redemption/Payment Basis:

11.  Change of Interest or Redemption/ Payment
Basis:

12.  Put/Call Options:

13.  Status of the Notes:

14.  Listing:

15.  Method of distribution:

[Specify/lssue Date/Not Applicable]]

[ ] specify date or (for Floating Rate Notes)
Interest Payment Date falling in or nearest to the
relevant month and year

[If the Maturity Date is less than one year from the
Issue Date and either (a) the issue proceeds are
received by the Issuer in the United Kingdom or
(b) the activity of issuing the Notes is carried out
from an establishment maintained by the Issuer in
the United Kingdom, (i) the Notes must have a
minimum redemption value of £100,000 (or its
equivalent in other currencies) and be sold only to
"professional investors™ or (ii) another applicable
exemption from section 19 of the FSMA must be
available.]

[+ % Fixed Rate]

[[specify reference rate] +/- « % Floating Rate]
[Zero Coupon]

[Index-Linked Interest]

[Other (specify)]
(further particulars specified below)

[Redemption at par]
[Index-Linked Redemption]
[Dual Currency]

[Partly Paid]

[Instalment]

[Other (specify)]

[Specify details of any provision for convertibility
of Notes into another interest or redemption/
payment basis]

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

Senior

[Application has been made for the Notes to be
admitted to listing on the Official List of the
Financial Conduct Authority and to trading on the
regulated market of the London Stock
Exchange/other (specify)/None]

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16.  Fixed Rate Note Provisions

(i) Rate[(s)] of Interest:

(i)

Interest Payment Date(s):

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

[ ] per cent. per annum [payable [annually/
semi-annually/quarterly/monthly] in arrear]

[ ] in each year
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17.

(iii)
(iv)

v)

(vi)

Fixed Coupon Amount[(s)]:

Broken Amount(s):

Day Count Fraction:

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

Floating Rate Note Provisions

()
(i)
(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

Interest Period(s):
Specified Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate(s) of
Interest is/are to be determined:

Party responsible for calculating the

Rate(s) of Interest and Interest
Amount(s) (if not the [Fiscal
Agent]):

Screen Rate Determination:

o Reference Rate:

) Interest Determination
Date(s):

o Relevant Screen Page:

) Relevant Time:

) Relevant Financial Centre:

ISDA Determination:

o Floating Rate Option:

o Designated Maturity:

o Reset Date:

o ISDA Benchmarks
Supplement:

Linear Interpolation

[ ] per Calculation Amount

[ ] per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [ ]
[30/360/Actual/Actual

(ICMA/ISDA)/other]

[Not Applicable/give details]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph.)

[ ]
[ ]

[Floating Rate Convention/ Following Business
Day Convention/ Modified Following Business
Day Convention/ Preceding Business Day
Convention/ other (give details)]

[Not Applicable/give details]

[Screen Rate Determination/ ISDA Determination
other (give details)]

[[Name] shall be the Calculation Agent (no need to
specify if the Fiscal Agent is to perform this
function)]

[For example, LIBOR or EURIBOR]

[ ]

[For example, Reuters LIBOR 01/EURIBOR 01]

[For example, 11.00 a.m. London time/Brussels
time]

[For  example, London/Euro-zone  (where
Euro-zone means the region comprised of the
countries whose lawful currency is the euro)]

[ ]
[ ]
[ ]

[Applicable/Not Applicable]

Not Applicable/Applicable — the Rate of Interest
for the [long/short] [first/last] Interest Period shall
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19.

()
(xi)
(xii)
(xiii)

(xiv)

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:
Day Count Fraction:

Fall back provisions, rounding
provisions, denominator and any
other terms relating to the method of
calculating interest on Floating Rate
Notes, if different from those set out
in the Conditions:

Zero Coupon Note Provisions

(i)
(i)
(iii)

Accrual Yield:
Reference Price:

Any other formula/basis of
determining amount payable:

Index-Linked Interest Note Provisions

(i)
(i)

(iii)

(iv)
v)
(vi)

(vii)
(vii)
(ix)
()
(xi)

Index/Formula:

Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the Fiscal Agent):

Provisions for determining Coupon
where calculation by reference to
Index and/or Formula is impossible
or impracticable or otherwise
disrupted:

Interest or calculation period(s):
Specified Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):
Minimum Rate of Interest:
Maximum Rate of Interest:
Day Count Fraction:

Section 871(m)

be calculated using Linear Interpolation (specify
for each short or long interest period)

[+/-1[ ] per cent. per annum
[ ] per cent. per annum

[ ] per cent. per annum

[ ]

[ ]

[Applicable/Not Applicable

(If not applicable, delete the remaining
sub-paragraphs of this paragraph)

[ ] per cent. per annum

[ ]

[Consider whether it is necessary to specify a Day
Count Fraction for the purposes of Condition 9(g)]

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

[Give or annex details]

[None] shall be the Calculation Agent (no need to
specify if the Fiscal Agent is to perform this
function)

[ ]
[ ]
[ ]

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

Day Convention/Preceding  Business  Day
Convention/other (give details)]

[ ]

[ ] per cent. per annum

[ ] per cent. per annum

[ ]

Not Applicable
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20.  Dual Currency Note Provisions

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

(i) Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the Fiscal Agent):
(iii) Provisions applicable where
calculation by reference to Rate of
Exchange impossible or
impracticable:

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

PROVISIONS RELATING TO REDEMPTION

21.  Call Option

(i) Optional Redemption Date(s):
(i) Optional Redemption Amount(s)
and method, if any, of calculation of
such amount(s):

(iii) If redeemable in part:

@ Minimum Redemption Amount:
(b) Maximum Redemption Amount:
(iv) Notice period:

22.  Put Option

(i) Optional Redemption Date(s):

(i) Optional Redemption Amount(s)

and method, if any, of calculation of
such amount(s):

(iii)

23.  Final Redemption Amount

Notice period:

24,  Early Redemption Amount

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

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

[Give details]

[None] shall be the Calculation Agent (no need to
specify if the Fiscal Agent is to perform this
function)

[ ]

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

[ ]
[ ] per Calculation Amount
[ ] per Calculation Amount
[ ] per Calculation Amount
[ ]

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

[ ]
[ ] per Calculation Amount
[ ]
1i ] per Calculation Amount

[Not Applicable (if both the Early Redemption
Amount (Tax) and the Early Termination Amount
are the principal amount of the Notes/ specify the
Early Redemption Amount (Tax) and/or the Early
Termination Amount if different from the principal
amount of the Notes)]
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GENERAL PROVISIONS APPLICABLE TO THE NOTES

25.

26.

217.

28.

Form of Notes:

New Global Note:

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

Talons for future Coupons to be attached to
Definitive Notes (and dates on which such

Bearer Notes:

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes on [ ] days' notice/at any
time/in the limited circumstances specified in the
Permanent Global Note.]

[Temporary Global Note exchangeable for
Definitive Notes on [ ] days' notice.]

[Permanent Global Note exchangeable for
Definitive Notes on [ ] days' notice/at any
time/in the limited circumstances specified in the
Permanent Global Note].

Registered Notes:

[Unrestricted Global Note Certificate exchangeable
for unrestricted Individual Note Certificates on [ ]
days' notice/at any time/in the limited
circumstances described in the Unrestricted Global
Note Certificate]

[and]

[Restricted Global Note Certificate exchangeable
for Restricted Individual Note Certificates on [ ]
days' notice/at any time/in the limited
circumstances described in the Restricted Global
Note Certificate]

[and]

[Restricted Global Note Certificate [([*] nominal
amount)] registered in the name of a hominee for
[DTC]]

[Unrestricted Global Note Certificate [([¢] nominal
amount)] registered in the name of a nominee for
[DTC/a common depositary for Euroclear and
Clearstream, Luxembourg/a common safekeeper
for Euroclear and Clearstream, Luxembourg (that
is, held under the New Safekeeping Structure
(NSS)) ]

VPS Notes:

[\VPS Notes will be issued in uncertificated and
dematerialised book entry form.]

[Yes/No]

[Not Applicable/give details. Note that this item
relates to the date and place of payment, and not
interest period end dates, to which items 16(ii),
17(ii) and 19(v) relate]

[Yes/No. If yes, give details]
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29.

30.

31.

32.

Talons mature):

Details relating to partly paid Notes: amount
of each payment comprising the Issue Price
and date on which each payment is to be
made and consequences (if any) of failure to
pay, including any right of the Issuer to
forfeit the Notes and interest due on late
payment:

Details relating to instalment Notes amount
of each instalment, date on which each
payment is to be made:

Redenomination,  renominalisation  and
reconventioning provisions:

Other terms or special conditions:

DISTRIBUTION

33.

34.

35.

36.

If syndicated names of Managers:
If non-syndicated name of Dealer:
Stabilising Manager (if any):

U.S. Selling Restrictions:

[Not Applicable/give details]

[Not Applicable/give details]

Not Applicable/The provisions annexed [to this
Pricing Supplement apply]

[Not Applicable/give details]

[Not Applicable/give names]
[give name(s)]

[Not Applicable/give name]
[Reg. S Category 1]

There are restrictions on the sale and transfer of
Notes and the distribution of offering materials in
the United States. The Notes have not been and
will not be registered under the Securities Act, or
with any securities regulatory authority of any
State or other jurisdiction of the United States, and
Notes in bearer form are subject to U.S. tax law
requirements and may not be offered, sold or
delivered within the United States or its
possessions or to a United States person except in
certain transactions permitted by U.S. tax
regulations. The Notes may not be offered, sold or
(in the case of Notes in bearer form) delivered
within the United States or to, or for the account or
benefit of, U.S. persons (as defined in Regulation S
under the Securities Act), except pursuant to an
exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act.
The Notes may be offered and sold outside the
United States to non-U.S. persons in reliance on
Regulation S and within the United States to QIBs
who are also QPs in reliance on Rule 144A.
Prospective purchasers are hereby notified that
sellers of the Notes may be relying on the
exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A. See
"Subscription and  Sale” and  "Transfer
Restrictions" in the Offering Circular.

(In the case of Bearer Notes) - [TEFRA C/TEFRA
D/ TEFRA not applicable]
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37.

38.

ERISA:

Additional selling restrictions:

OPERATIONAL INFORMATION

39.

40.

41.

42,

43.

44,

ISIN Code:
Common Code:

CUSIP:

Any clearing system(s) other than DTC,
Euroclear Bank SA/NV and Clearstream
Banking S.A. and the relevant identification
number(s):

Delivery:

Additional Paying Agent(s) (if any):

(In the case of Registered Notes) - [Not] Rule
144A Eligible

[Yes/No]

[Not Applicable/give details]

[ ]

[ ]
[ 1[Not Applicable]

[Select "Not Applicable” if no Restricted
Registered Notes will be issued]

[Not Applicable/give name(s) and number(s)/
Verdipapirsentralen, Norway. VPS identification
number: [+]. The Issuer shall be entitled to obtain
information from the register maintained by the
VPS for the purposes of performing its obligations
under the issue of VPS Notes.]

delivery [against/free of] payment

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

RATING

46.  Ratings:

[[Yes. Note that the designation "yes" simply
means that the Notes are intended upon issue to be
deposited with one of the ICSDs as common
safekeeper[, and registered in the name of a
nominee of one of the ICSDs acting as common
safekeeper,][include this text for registered notes]]
and does not necessarily mean that the Notes will
be recognized as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by
the Eurosystem either upon issue or at any or all
times during their life. Such recognition will
depend upon the ECB being satisfied that
Eurosystem  eligibility  criteria have been
met.][Include this text if "yes" selected, in which
case bearer Notes must be issued in NGN form]

[No. Whilst the designation is specified as "no" at
the date of this pricing supplement, should the
eurosystem eligibility criteria be amended in the
future such that the Notes are capable of meeting
them the Notes may then be deposited with one of
the ICSDs as common safekeeper [(and registered
in the name of a nominee of one of the ICSDs
acting as common safekeeper,][include this text for
registered notes]. Note that this does not
necessarily 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 their life. Such
recognition will depend upon the ECB being
satisfied that eurosystem eligibility criteria have
been met.]]

The Notes issued under the Euro Medium Term
Note Programme have been rated:

[Fitch Deutschland GmbH]: [ 1]
[Moody’s Deutschland GmbH]: [ ]
[Other]: [ 1]

(The above disclosure should reflect the rating
allocated to the Notes being allocated under the
programme generally, or, where the issue has been
specifically rated, that rating)

[Fitch Deutschland GmbH and Moody’s
Deutschland GmbH [is/are] established in the EEA
and registered under Regulation (EU) No
1060/2009 (as amended)]/[].
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[PURPOSE OF PRICING SUPPLEMENT]

This Pricing Supplement comprises the pricing supplement required to list and have admitted to trading
the issue of Notes described herein pursuant to the €15,000,000,000 Euro Medium Term Note Programme
of Finnvera plc.

RESPONSIBILITY

Finnvera plc accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of Finnvera plc:

Duly authorised
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM
Clearing System Accountholders

In relation to any Tranche of Notes represented by a Global Note, references in the Terms and Conditions
of the Notes to "Noteholder" are references to the bearer of the relevant Global Note which, for so long as
the Global Note is held by a depositary or a common depositary, in the case of a CGN, or a common
safekeeper, in the case of an NGN for Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system, will be that depositary or common depositary or, as the case may be, common
safekeeper. Special arrangements apply for VPS Notes (see terms and conditions set out under "Terms
and Conditions of the Notes" above).

In relation to any Tranche of Notes represented by one or more Global Note Certificates, references in the
Terms and Conditions of the Notes to "Noteholder" are references to the person in whose name the
relevant Global Note Certificate is for the time being registered in the Register which (a) in the case of a
Restricted Global Note Certificate will be Cede & Co. (or such other entity as is specified in the
applicable Pricing Supplement) as hominee for DTC; and (b) in the case of any Unrestricted Global Note
Certificate which is held by or on behalf of a depositary or a common depositary or a common safekeeper
for Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system, will be that
depositary or common depositary or common safekeeper or a nominee for that depositary or common
depositary or common safekeeper.

Each of the persons shown in the records of DTC, Euroclear, Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to an interest in a Global Note or a Global Note Certificate
(each an "Accountholder") must look solely to DTC, Euroclear, Clearstream, Luxembourg and/or such
other relevant clearing system (as the case may be) for such Accountholder's share of each payment made
by the Issuer, or failing whom the Guarantor, to the holder of such Global Note or Global Note Certificate
and in relation to all other rights arising under such Global Note or Global Note Certificate. The extent to
which, and the manner in which, Accountholders may exercise any rights arising under a Global Note or
Global Note Certificate will be determined by the respective rules and procedures of DTC, Euroclear and
Clearstream, Luxembourg and any other relevant clearing system from time to time. For so long as the
relevant Notes are represented by a Global Note or Global Note Certificate, Accountholders shall have no
claim directly against the Issuer in respect of payments due under the Notes and such obligations of the
Issuer will be discharged by payment to the holder of such Global Note or Global Note Certificate.

Deed of Covenant

Under the Deed of Covenant, persons shown in the records of DTC, Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing system as being entitled to an interest in a Global Note or
Global Note Certificate will acquire directly against the Issuer all those rights to which they would have
been entitled if, immediately before the Global Note or Global Note Certificate became void, they had
been the holders of Definitive Notes or Individual Note Certificates in an aggregate principal amount
equal to the principal amount of Notes they were shown as holding in the records of DTC, Euroclear
and/or Clearstream, Luxembourg and/or any other relevant clearing system.

Transfers of Interests in Global Notes and Global Note Certificates

Transfers of interests in Global Notes and Global Note Certificates within DTC, Euroclear and
Clearstream, Luxembourg or any other relevant clearing system will be in accordance with their
respective rules and operating procedures. None of the Issuer, the Registrar, the Dealers or the Agents
will have any responsibility or liability for any aspect of the records of any DTC, Euroclear and
Clearstream, Luxembourg or any other relevant clearing system or any of their respective participants
relating to payments made on account of beneficial ownership interests in a Global Note or Global Note
Certificate or for maintaining, supervising or reviewing any of the records of DTC, Euroclear and
Clearstream, Luxembourg or any other relevant clearing system or the records of their respective
participants relating to such beneficial ownership interests.

The laws of some states of the United States require that certain persons receive individual certificates in
respect of their holdings of Notes. Consequently, the ability to transfer interests in a Global Note
Certificate to such persons will be limited. Because clearing systems only act on behalf of participants,
who in turn act on behalf of indirect participants, the ability of a person having an interest in a Global
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Note Certificate to pledge such interest to persons or entities which do not participate in the relevant
clearing systems, or otherwise take actions in respect of such interest, may be affected by the lack of an
Individual Note Certificate representing such interest.

Subject to compliance with the transfer restrictions applicable to the Registered Notes described under
"Transfer Restrictions”, transfers between DTC participants, on the one hand, and Euroclear or
Clearstream, Luxembourg accountholders, on the other will be effected by the relevant clearing systems
in accordance with their respective rules and through action taken by the DTC Custodian, the Registrar
and the Fiscal Agent.

On or after the issue date for any Series, transfers of Notes of such Series between accountholders in
Euroclear and/or Clearstream, Luxembourg and transfers of Notes of such Series between participants in
DTC will generally have a settlement date three business days after the trade date (T+3). The customary
arrangements for delivery versus payment will apply to such transfers.

Transfers between DTC participants, on the one hand, and Euroclear or Clearstream, Luxembourg
accountholders, on the other will need to have an agreed settlement date between the parties to such
transfer. Because there is no direct link between DTC, on the one hand, and Euroclear and Clearstream,
Luxembourg, on the other, transfers of interests in the relevant Global Note Certificates will be effected
through the Fiscal Agent, the DTC Custodian, the relevant Registrar and any applicable Transfer Agent
receiving instructions (and where appropriate certification) from the transferor and arranging for delivery
of the interests being transferred to the credit of the designated account for the transferee. Transfers will
be effected on the later of (i) three business days after the trade date for the disposal of the interest in the
relevant Global Note Certificate resulting in such transfer and (ii) two business days after receipt by the
Fiscal Agent or the Registrar, as the case may be, of the necessary certification or information to effect
such transfer. In the case of cross-market transfers, settlement between Euroclear or Clearstream,
Luxembourg accountholders and DTC participants cannot be made on a delivery versus payment basis.
The securities will be delivered on a free delivery basis and arrangements for payment must be made
separately. The customary arrangements for delivery versus payment between Euroclear and Clearstream,
Luxembourg account holders or between DTC participants are not affected.

For a further description of restrictions on the transfer of Notes, see "Subscription and Sale" and
"Transfer Restrictions".

Upon the issue of a Restricted Global Note Certificate to be held by or on behalf of DTC, DTC or the
DTC Custodian will credit the respective nominal amounts of the individual beneficial interests
represented by such Global Note Certificate to the account of DTC participants. Ownership of beneficial
interests in such Global Note Certificate will be held through participants of DTC, including the
respective depositaries of Euroclear and Clearstream, Luxembourg. Ownership of beneficial interests in
such Global Note Certificate will be shown on, and the transfer of such ownership will be effected only
through, records maintained by DTC or its nominee. DTC has advised the Issuer that it will take any
action permitted to be taken by a holder of Registered Notes represented by a Global Note Certificate held
by or on behalf of DTC (including, without limitation, the presentation of such Global Note Certificates
for exchange as described above) only at the direction of one or more participants in whose account with
DTC interests in such Global Note Certificate are credited, and only in respect of such portion of the
aggregate nominal amount of such Global Note Certificate as to which such participant or participants has
or have given such direction. However, in certain circumstances, DTC will exchange the relevant Global
Note Certificate for Individual Note Certificates (which will bear the relevant legends set out in "Transfer
Restrictions").

Although DTC, Euroclear and Clearstream, Luxembourg have agreed to the foregoing procedures in
order to facilitate transfers of interests in the Global Note Certificates among participants and account
holders of DTC, Euroclear and Clearstream, Luxembourg, they are under no obligation to perform or
continue to perform such procedures, and such procedures may be discontinued at any time. None of the
Issuer, the Registrar, the Dealers or the Agents will have any responsibility for the performance by DTC,
Euroclear or Clearstream, Luxembourg or their respective direct or indirect participants or account
holders of their respective obligations under the rules and procedures governing their respective
operations.
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While a Global Note Certificate is lodged with DTC, Euroclear, Clearstream, Luxembourg or any
relevant clearing system, Individual Note Certificates for the relevant Series of Notes will not be eligible
for clearing and settlement through such clearing systems.

Conditions applicable to Global Notes and Global Note Certificates

Each Global Note and Global Note Certificate will contain provisions which modify the Terms and
Conditions of the Notes as they apply to the Global Note or Global Note Certificate. The following is a
summary of certain of those provisions:

Payments: All payments in respect of the Global Note or Global Note Certificate which, according to the
Terms and Conditions of the Notes, require presentation and/or surrender of a Note, Note Certificate or
Coupon will be made against presentation and (in the case of payment of principal in full with all interest
accrued thereon) surrender of the Global Note or Global Note Certificate to or to the order of any Paying
Agent and will be effective to satisfy and discharge the corresponding liabilities of the Issuer in respect of
the Notes. On each occasion on which a payment of principal or interest is made in respect of the Global
Note, the Issuer shall procure that in respect of a CGN the payment is noted in a schedule thereto and in
respect of an NGN the payment is entered pro rata in the records of Euroclear and Clearstream,
Luxembourg.

Payment Business Day: In the case of a Global Note, or a Global Note Certificate, shall be, if the currency
of payment is euro, any day which is a TARGET Settlement Day and a day on which dealings in foreign
currencies may be carried on in each (if any) Additional Financial Centre; or, if the currency of payment
is not euro, any day which is a day on which dealings in foreign currencies may be carried on in the
Principal Financial Centre of the currency of payment and in each (if any) Additional Financial Centre.

Payment Record Date: Each payment in respect of a Global Note Certificate will be made to the person
shown as the Holder in the Register at the close of business (in the relevant clearing system) on the
Clearing System Business Day before the due date for such payment (the "Record Date") where
"Clearing System Business Day" means a day on which each clearing system for which the Global Note
Certificate is being held is open for business.

Exercise of put option: In order to exercise the option contained in Condition 9(e) (Redemption at the
option of Noteholders) the bearer of a Permanent Global Note or the holder of a Global Note Certificate
must, within the period specified in the Conditions for the deposit of the relevant Note and put notice,
give written notice of such exercise to the Fiscal Agent specifying the principal amount of Notes in
respect of which such option is being exercised. Any such notice will be irrevocable and may not be
withdrawn.

Partial exercise of call option: In connection with an exercise of the option contained in Condition 9(c)
(Redemption at the option of the Issuer) in relation to some only of the Notes, the Permanent Global Note
or Global Note Certificate may be redeemed in part in the principal amount specified by the Issuer in
accordance with the Conditions and the Notes to be redeemed will not be selected as provided in the
Conditions but in accordance with the rules and procedures of DTC, Euroclear and/or Clearstream,
Luxembourg (to be reflected in the records of DTC, Euroclear and/or Clearstream, Luxembourg as either
a pool factor or a reduction in principal amount, at their discretion).

Notices: Notwithstanding Condition 20 (Notices), while all the Notes are represented by a Permanent
Global Note (or by a Permanent Global Note and/or a Temporary Global Note) or a Global Note
Certificate and the Permanent Global Note is (or the Permanent Global Note and/or the Temporary Global
Note are), or the Global Note Certificate is, registered in the name of DTC's nominee or deposited with a
depositary or a common depositary for Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system or a common safekeeper, notices to Noteholders may be given by delivery of the
relevant notice to DTC and/or Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system and, in any case, such notices shall be deemed to have been given to the Noteholders in
accordance with Condition 20 (Notices) on the date of delivery to DTC and/or Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing system.
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DESCRIPTION OF THE ISSUER

Introduction

Finnvera plc ("Finnvera") is a specialised financing company, which supplements the financial services
offered by the private sector. Finnvera was established under the Act on Arrangements for the
Establishment of a State-Owned Specialised Financing Company (442/1998) and commenced operations
on 1 January 1999. In accordance with Section 1 of the Act on the State-Owned Specialised Financing
Company (443/1998) (the "Financing Company Act"), the purpose of Finnvera and its consolidated
subsidiaries (the "Finnvera Group") is to provide financing services to promote and develop business,
particularly that of small and medium-sized enterprises ("SMEs") and of midcap entities (being entities
larger than SMEs, and with an annual turnover of up to EUR300 million) ("Midcap"), and to promote
and develop exports and internationalisation of enterprises. The Republic of Finland (the "State") is the
sole shareholder of Finnvera and the Enterprise and Innovation Department of The Ministry of Economic
Affairs and Employment monitors and supervises Finnvera and sets annual goals for its operations.

Finnvera provides financing for various stages during the life of an enterprise, to support its start-up and
its domestic and international operations. Finnvera provides financing for export and ship credits through
its subsidiary, Finnish Export Credit Ltd ("FEC"). FEC also administers on behalf of the State an interest
equalisation scheme for officially supported export and ship credits. Interest equalisation enables a
financial institution to provide the buyer of Finnish capital goods or services a fixed rate of credit in
accordance with the terms of the OECD Arrangement on Officially Supported Export Credits ("OECD
Arrangement”) by providing a matching interest rate hedge for the financial institution.

Finnvera's operations are regulated by legislation such as the Act on Credits, Guarantees and Capital
Investments Provided by the State-Owned Specialised Financing Company (445/1998) (the "Finnvera
Operations Act"). For further detail see "Objective/strategy" below.

State Support

Although the State compensates Finnvera for part of the credit and guarantee losses incurred in SME and
Midcap financing, as further detailed in "Financial services offered by the Finnvera Group”, in the
Financing Company Act, Section 4, a long-term goal of economic self-sustainability has been set for
Finnvera's operations.

The European Commission has been informed of the Finnish legislation on officially supported export
and ship credits, which entered into force at the beginning of 2012. The Ministry of Economic Affairs and
Employment has expressed their view that the export credit scheme fully complies with the respective EU
regulations. All other current domestic and export financing programmes of Finnvera and FEC that are
supported by state aid have been duly notified or reported to the European Commission. The European
Commission has stated that all such notified programmes conform to EU state aid regulations.

Objective/strategy

In accordance with its articles of association, Finnvera engages in financing operations by granting and
administering credits, guarantees, export credit guarantees and venture capital investments. By providing
these financing services, Finnvera promotes SME and Midcap operations, export projects and
internationalisation of enterprises, and the implementation of the government's regional policy goals.
Finnvera directs its activities to correct market failures in the supply of financing services.

Finnvera is governed by several acts of Parliament which are: the Financing Company Act (443/1998);
the Act on the State's Export Credit Guarantees (422/2001); the Act on State's Ship Guarantees
(573/1972); the Act on State Guarantees Granted for Environmental Protection and Energy Investments
(609/1973); the Act on State Guarantees Granted to Ensure the Supply of Basic Raw Materials
(651/1985); and the Finnvera Operations Act (445/1998).
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The Finnvera Group

Finnvera plc

100% 100% 100%

Finnish Export Credit
Ltd

Veraventure Ltd ERDF-Seed Fund Ltd

Financial services offered by the Finnvera Group

The Finnvera Group provides loans and guarantees to Finnish SMEs and Midcaps, as well as export credit
guarantees, financing and interest equalisation for export credits. In accordance with a policy decision
made by the Ministry of Economic Affairs and Employment, Finnvera shall cease its venture capital
investment activities (as further described below under "Venture Capital Investments"). The Finnvera
Group does not issue grants; fees are chargeable in respect of any financing and the fees payable by
clients correspond to the risk involved, as determined on a case by case basis taking into account EU state
aid regulation.

The risks involved in financing are shared between Finnvera and other financiers. The funds required for
granting credits are obtained from the financial market.

SME and Midcap loans and guarantees

Controlled risk-taking is an integral part of Finnvera's domestic operations. It is, however, a strategic
objective of Finnvera that the income received from operations covers both Finnvera's operating expenses
and the credit and guarantee losses in excess of amounts compensated for by the State. Finnvera is able to
extend financing to companies that would not otherwise find commercially viable financing in the market
because the State directly compensates in accordance with Article 8 of the Finnvera Operations Act, for
some of the credit and guarantee losses that arise from Finnvera's operations. The commitment from the
State to compensate Finnvera for credit and guarantee losses is renewed from time to time and the
percentage of compensation may vary over time. Currently the State compensates Finnvera for 50 per
cent. of the credit and guarantee losses incurred in SME and Midcap financing. The annual profit and loss
from SME and Midcap financing is transferred to the reserve for domestic operations.

Export Credit Guarantees

Finnvera provides export credit guarantees to cover the risk of a borrower defaulting or not making
scheduled payments for some other reason. Reinsurance or credit derivatives are used to hedge some
credit risks in export credit guarantee operations. Credit losses from export credit guarantees are covered
from accumulated profits from previous years that have been transferred to the reserve for export credit
guarantee and special guarantee operations on Finnvera's balance sheet. According to the Act on the State
Guarantee Fund (444/1998), the State guarantee fund and the State are responsible for Finnvera's losses
for the part exceeding the assets in Finnvera's reserve.

Finnish Export Credit Ltd

FEC was established in 2000 and is 100 per cent. owned by Finnvera. FEC's operations are governed by
the Act on Finnish Export Credit Ltd (1136/1996) and the Act on Officially supported Export and Ship
Credits and Interest Equalisation (1543/2011), as well as a Government Decree and a Decree by the
Ministry of Economic Affairs and Employment. The objective of FEC is to promote Finland's economic
development by financing exports and domestic ship deliveries as well as administrating interest
equalisation on behalf of the State.

During 2009-2012 FEC provided financing for export credits through a refinancing scheme where the
State agreed to provide an aggregate amount of up to €3.5 billion to refinance export credits arranged by
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financial institutions. This scheme was replaced in 2012 by a permanent financing scheme where
Finnvera provides the necessary funds to FEC. Under the financing scheme a commercial bank arranges
an export credit and further transfers it together with Finnvera's guarantee to FEC. The bank administers
the credit during the life of the credit.

FEC also administers on behalf of the State an interest equalisation scheme for export credits and
domestic ship-financing in accordance with the OECD Arrangement. Interest equalisation enhances the
opportunities of financial institutions to arrange internationally competitive long-term, fixed-rate
financing for exports by providing a matching interest rate hedge for the financial institution.

Venture Capital Investments

In accordance with a policy decision made by the Ministry of Economic Affairs and Employment in
2012, Finnvera will withdraw from venture capital investment activities. Venture capital financing
belongs to disposal groups classified as held for sale. The Finnvera Group's figures include ERDF-Seed
Fund Ltd's assets and liabilities as disposal groups classified as held for sale. Veraventure Ltd no longer
has any actual business operations.

Project Assessment at Finnvera
SME and Midcap loans and guarantees

In connection with each application for financing, Finnvera assesses the applicant's credit worthiness and
gives an internal rating for the enterprise.

Finnvera's rating methodology is based on credit analysis which requires a comprehensive due diligence
study of an enterprise and an understanding of its business. This includes confidential discussions
between the entrepreneur and Finnvera on the enterprise's plans at various stages of development and
growth. The discussions encompass the enterprise's current status, future expectations and financing
needs. Credit analysis is one of the cornerstones of Finnvera's credit risk management.

Each enterprise usually provides some collateral for a portion of the financing granted by Finnvera (such
as assets or personal guarantees). Finnvera does not, however, base its financing decision solely on the
value of the collateral available from the enterprise. More important is the assessment of the enterprise's
credit worthiness, its business potential and future outlook.

When assessing the business of small start-up enterprises, Finnvera may also use the opinions received
from banks or from its regional cooperation partners. Finnish banks assess the viability of start-up
enterprises and if the collateral offered is not enough for a bank loan, the banks can apply for a Finnvera
guarantee (up to a maximum of 80 per cent. of the principal loan amount) for such loans. Regional
cooperation partners provide free advisory services and guidance on business planning to the prospective
entrepreneurs.

Export Credit Guarantees

For the purpose of assessing export guarantee risks, Finnvera assesses the geographical risk of each
project according to an internal country policy with eight country risk categories, which are based on the
OECD country categories. To establish the appropriate country policies, Finnvera analyses the business
environment and financing sector in the target country, the current solvency of the government of the
target country and the associated risks.

Finnvera makes an overall assessment of the risks included in the export transaction for which the
guarantee is applied. In the analysis, the following factors are considered: the financing structure; the
creditworthiness of the obligor; the target country; and the business and legal operating environment and
whether an environmental and social review should be carried out. The review focuses on the level of
environmental and social protection measures associated with the project in the target country and any
environmental and social risks that may be involved, and it is based on independent studies conducted on
the project. The project is benchmarked against both the target country's national norms as well as
international standards. Projects are classified into 4 different categories determining the thoroughness of
the environmental and social analysis required.
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Customer due diligence

While carrying out its financing activities, Finnvera seeks to prevent money laundering and terrorist
financing by applying, as applicable, the customer identification and due diligence standards issued by the
Financial Supervisory Authority. These are aimed at preventing money laundering and terrorist financing.

Customer due diligence involves establishing a customer's identity or, if applicable, the identity of the
person acting on behalf of each customer and the identification of the beneficial owners of the customers
(as applicable), gathering of information on the purpose and type of the intended customer relationship
and the recording of customer details.

These processes are adhered to ensure that Finnvera (a) is not subject to money laundering by cleansing
of assets obtained through illegal sources; (b) that its financing provided by Finnvera is not used to
finance terrorism or other illegal operations; and (c) ensure that it is in compliance with international
sanctions.

Non-performing financing

Finnvera applies the regulations and guidelines of the European Banking Authority for recognising non-
performing financing.

Finnvera has in place processes for the enforcement and collection of non-performing financing similar to
the common practises of financial institutions in Finland. Finnvera initially strives to agree with the
customer on a revised payment schedule to handle overdue payments. If this does not lead to a
satisfactory result, Finnvera will initiate a legal collection process to recover its receivable. Customers
with non-performing financing, the total amount of non-performing financing, and the outcome of
collection assignments are regularly monitored. Customers with non-performing financing are put under
special observation and a team of specialists are available to assist in taking required legal measures.

Competition

Finnvera's objective, as a state owned specialised financing company, is to supplement the financial
services offered by the private sector, and therefore it does not compete with the private sector.

Management

The Ministry of Economic Affairs and Employment supervises and monitors Finnvera's operations. Being
responsible for the ownership and industrial policy steering of Finnvera, the Enterprise and Innovation
Department of the Ministry of Economic Affairs and Employment sets industrial and ownership policy
goals for Finnvera. Finnvera is governed by the board of directors (the "Board of Directors") with
oversight from the supervisory board (the "Supervisory Board"). The day-to-day management is
conducted by the management group (the "Management Group"). The Management Group is enlarged
when determining matters relating to personnel issues (such an enlarged group is referred to as the
"Corporate Management Team").

General meeting of shareholders

The general meeting of shareholders elects the members of the Supervisory Board and the Board of
Directors, the chairs and vice chairs of both bodies, and appoints and approves the appointment of the
auditors for a term of one year at a time. The annual general meeting of shareholders is held annually,
usually by the end of June.

Supervisory Board

The Supervisory Board supervises Finnvera's administration. It gives the annual general meeting its
opinion on the financial statements and the auditors' report, and counsels on issues that concern
considerable reduction or expansion of Finnvera's operations or substantial reorganisation of Finnvera. In
addition, the Supervisory Board advises the Board of Directors on matters that have far-reaching
consequences or are otherwise important as questions of principle. Finnvera has a Supervisory Board
consisting of at least eight and at most eighteen members. The general meeting of shareholders elects the
members of the Supervisory Board for a term of one year.
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As at the date of this Offering Circular, the Supervisory Board consists of the following 18 members:

Name Party/Institution Represented Position

Sofia Vikman (Chairman) National Coalition Party Member of Parliament
Johannes Koskinen (Vice The Finnish Social Democratic Party Member of Parliament
Chairman)

Pia Bjorkbacka The Central Organisation of Finnish Trade Unions  Adviser, International Affairs
Eeva-Johanna Eloranta The Finnish Social Democratic Party Member of Parliament
Mari Holopainen Green League Member of Parliament
Anne Kalmari Centre Party of Finland Member of Parliament
Juho Kautto The Left Alliance Member of Parliament
Leila Kurki Finnish Confederation of Professionals STTK Senior Adviser

Kari Luoto Finnish Grocery Trade Association Managing Director
Veli-Matti Mattila Finance Finland FFI Director, Chief Economist
Jaana Montti Finnvera plc Finance Manager

Carita Orlando The Women Entrepreneurs of Finland CEO

Juha Pylvés Centre Party of Finland Member of Parliament
Lulu Ranne The Finns Party Member of Parliament
Wille Rydman National Coalition Party Member of Parliament
Joakim Strand Swedish People's Party in Finland Member of Parliament
Tommi Toivola Confederation of Finnish Industries Director

Anette Vaini-Antila The Finnish Business School Graduates Second Vice Chairman

Board of Directors

The Board of Directors is responsible for the administration of Finnvera and for the proper organisation
of activities and approves Finnvera's strategy and annual plans, the half-yearly reports and the financial
statements, as well as the risk management principles.

The Board advances Finnvera's development and ensures that the operations conform to law and meet the
goals set by the owner. The Board ensures the supervision of accounting, asset and liability management
and approves other matters of principle. The Board also decides important individual cases of financing.

The Board of Directors steers and supervises Finnvera's executive management and ensures the
functioning of the management system. The Board decides on the appointment and dismissal of
Finnvera's Chief Executive Officer (the "CEQO"), the CEQO's Deputy, and other members of Finnvera's
senior management, and on their salaries and other remuneration. The Board has appointed the Audit
Committee and the Remuneration Committee from among its members to assist the Board in managing
its tasks.

Finnvera's Board of Directors consists of a minimum of six members and a maximum of nine members.
At the annual general meeting members are elected for a term of one year at a time. One Board member is
elected among candidates named by the Ministry of Economic Affairs and Employment and one among
candidates named by the Ministry of Finance.

As at the date of this Offering Circular, the Board of Directors consists of the following 7 members:

Name Position

Pentti Hakkarainen Chairman

Antti Neimala First Vice Chairman
Terhi Jarvikare Second Vice Chairman
Ritva Laukkanen Member

Pekka Nuuttila Member

Pirkko Rantanen-Kervinen Member

Antti Zitting Member

Audit committee of the Board of Directors

The audit committee assists Finnvera's Board of Directors in ensuring that Finnvera's accounting,
supervision of assets and liability management are arranged appropriately and that internal control, risk
management, auditing of the accounts and internal auditing have been organised in accordance with laws,
regulations and the operating principles confirmed by the Board of Directors.

The audit committee has at least three members. The Board of Directors selects the audit committee's
members and chairman from among the Board of Directors members, for a term of one year at a time.
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Remuneration committee of the Board of Directors

The remuneration committee assists Finnvera's Board of Directors in managing issues pertaining to the
appointment, terms of employment and salaries of senior executives, and the rewards and incentive
systems applied to the management and personnel.

The committee has at least three members. The Board of Directors selects the remuneration committee's
members and chairman from among the Board of Director members, for a term of one year at a time.

Chief Executive Officer, Management Group and Corporate Management Team

The CEO is responsible for Finnvera's operational administration in keeping with the guidelines and
regulations issued by the Board of Directors. In management of the tasks specified in the Limited
Liability Companies Act, the CEO is assisted by the Management Group and the Corporate Management
Team.

Pauli Heikkila (1962), D.Sc. (Tech.), has served as the Chief Executive Officer of Finnvera plc since
2005.

The Management Group discusses issues relating to the strategy, operational policies and client work as
well as ownership steering. The Management Group comprises the CEO, the Executive Vice President,
Large Corporates, the Executive Vice President, SMEs, the Senior Vice President, Legal Affairs and
Administration, the Group Chief Credit Officer, the Senior Vice President, Finance and IT, the Senior
Vice President, Communications and HR, the Chief Digitalisation Officer and the Chief Risk Officer.

The Corporate Management Team discusses matters that have a major impact on the Finnvera group's
personnel. In addition to the members of the Management Group, the Corporate Management Team
includes the Regional Director of Eastern Finland and representatives of the personnel organisations.

As at the date of this Offering Circular, the Management Group and the Corporate Management Team
consists of the members listed below.

Name Position Year of Appointment

Members of the Management Group and the Corporate Management Team

Pauli Heikkila Chief Executive Officer of Finnvera 2005
Jussi Haarasilta Executive Vice President, Large Corporates 2015
Ulla Hagman Senior Vice President, Finance and IT 2007
Juuso Heinila Executive Vice President, SMEs 2018
Risto Huopaniemi Senior Vice President, Legal Affairs and Administration 2009
Tapio Jordan Group Chief Credit Officer 2019
Minna Kaarto Chief Digitalisation Officer 2019
Tarja Svartstrom Senior Vice President, Corporate Communications and HR 2011
Merja Véalimaki Chief Risk Officer, Risk and Quality Management 2015
Members of the Corporate Management Team only

Mikko Vénttinen Regional Director, Eastern Finland 2018
Heikki Lahdesmaki Finance Manager 2006
Paivi Myllari Adviser, Recovery 2014
Mika Johansson Finance Manager 2019

Key Financial Figures

As at and for the year ended 31 December

2018 2017

Finnvera Group

Net interest income and net fee and commission income, (€millions)........... 177 174
Profit/loss for the period (EMIllIONS) .......ccccerviireiiviieie e 98 107
Capital adequacy ratio, Tier 1, domestic operations, (%)*... 27.2 25.3
EXPense-income ratio (%0)........ccccevervrereeierieieneniesiereeenns 29.3 27.2
Shareholder's equity (€millions)................. 1,358 1,314
- of which non-restricted funds (€millions) 1,126 1,062
Average number of eMPIOYEES........cccvveiirieiieieers e 360 383
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As at and for the year ended 31 December

2018 2017
Finnvera plc, SMEs and Midcaps
Loans, guarantees and export credit guarantees offered (€billions)............... 0.9 1.0
Outstanding commitments (€DIllIONS) ..., 23 25
Finnvera plc, Large corporate
Export credit guarantees and special guarantees offered (€billions).............. 3.0 75
Outstanding commitments (EDIllIONS) ........cccceveiiviiieie i 23.3 22.2

*Calculated according to Basel Il standard method. Finnvera publishes the capital adequacy ratio for its domestic operations only
as, according to the Act on the State Guarantee Fund (444/1998), the State is responsible for export credit guarantees and special
guarantees operations.

Finnvera's portfolio

Finnvera examines the credit worthiness of its counterparties and, as a result of its due diligence
assessment, gives the counterparty a rating. The rating system is similar to the one used by rating agencies
and has been used by Finnvera for over 10 years.

An estimate of the relationship between the Finnvera rating categories and the S&P rating categories as at
31 December 2018 is set out below. As the rating methodologies used by Finnvera and S&P are different,
the estimates set out below are only indicative and may not correspond accurately.

S&P rating AAA to A- A+to BBB+ BBB to BBB- BB+ to BB- B+ to B-

Finnvera Al A2 to A3 A3-to Bl B1-to B2 B2- to B3 C

Export Credit Guarantees, Corporate and Bank Exposure

The following table shows of the breakdown export credit guarantee exposure, according to Finnvera's
internal rating system as at 31 December 2018:

As at 31 December 2018

Rating € million %

685 3

507 2

4,420 19

10,496 45

5,898 25

824 4

140 1

6 0

496 2

T — 23,473 100

The amount of non-performing exposure in export financing stood at €110 million at the end of
December 2018. Non-performing exposure accounted for 0.5 per cent. of total exposure. This was 0.1
percentage points lower than the amount of non-performing exposure at the end of 2017 (0.6 per cent.).

SME and Midcap Financing, Loans and Guarantees

The following table shows the breakdown of non-impaired receivables from customers and guarantees
exposure to SMEs and Midcaps according to Finnvera's internal rating system as at 31 December 2018:

As at 31 December 2018

Rating € million %
0 0
7 0
58 3

-81-



As at 31 December 2018

Rating € million %

2 1 TR 303 14
B bbbt Rt b e b e EaeaEb e be e be e be e tennbeens 1,197 57
= SRRSO UP TR 423 21
ettt ettt 33 2
D oo 45 2
TO Al oo 2,065 100

Calculated according to the method harmonised at EU level, the amount of non-performing exposure in
SME and Midcap financing stood at €119 million at the end of December 2018. When the impairment
losses recognised are considered, non-performing exposure accounted for 5.5 per cent. of total exposure.
This was 0.7 percentage points lower than the amount of non-performing exposure at the end of 2017 (6.2
per cent.). The ratio of non-performing exposure to total exposure was 2.8 per cent. when the
compensation for credit losses received from the State for SME and Midcap financing is taken into
account.

Funding

The Finnvera Group funds its operations primarily by issuing senior debt under this Programme. Finnvera
seeks to fund itself in such a way that no significant funding deficit is created in the long term and that the
need for refinancing in future years is distributed fairly evenly. Finnvera also seeks to ensure a large
investor base and to diversify its funding geographically and by investor type. Finnvera also has a small
amount of subordinated debt to the State.

Risk management

Finnvera's operational objectives in financing the growth, internationalisation and exports of enterprises
and the strategies to achieve these objectives form the foundation of risk management. Finnvera
supplements the financial market and takes greater credit risks than providers of financing operating on
commercial grounds. Credit risk is the principal risk segment for the Finnvera Group. Other key risks are
liquidity and market risks as well as operational risks associated with activities.

The task of risk management is to identify risks and to help Finnvera's management in managing risks
that could jeopardise the attainment of Finnvera's objectives. Risk management is of central importance
for maintaining the Finnvera Group's ability to take risks and for attaining Finnvera's long-term economic
objectives. Finnvera's Board of Directors and senior management are responsible for arranging and
organising internal control and risk management. Finnvera's Board of Directors approves the principles of
risk management, risk appetite, credit policy and decision-making powers, among other things.

In internal control and risk management, Finnvera applies a "three lines of defence” model. According to
the model, business areas and other operations at the first line of defence own risks and are primarily
responsible for risk management. The second line of defence is Risk Control, working independently of
Finnvera's business areas and responsible for the development of the methods and guidelines of risk
management and for the monitoring of the Group's risk position. Together with the business units, Risk
Control is responsible for the development and maintenance of risk management systems and monitoring
their functioning. Risk Control reports to the Chief Executive Officer. The third line of defence is internal
auditing which reports directly to the Board of Directors.

The key risk for Finnvera's operations is credit risk, which may be realised if the party that has received a
loan or a guarantee cannot fully meet its obligations, potentially causing credit losses. Risk identification
and monitoring are based on the risk classification systems and analyses used in assessing the
creditworthiness of the risk object in connection with financing projects and, in case of a significant
exposure, regularly each year.

Liquidity risk is the situation in which an enterprise does not have sufficient funds to meet its required
payment obligations at that moment. The sufficiency of liquidity is assessed and measured with stressed
scenarios and over 1-month and 12-month periods. Finnvera has a contingency plan that describes
funding in exceptional circumstances and the related decision-making process.
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Market risk is the possibility of losses due to market price fluctuations. Market risks that are critical for
Finnvera are interest rate, currency and funding cost risks. Risks are identified and monitored with the
risk indicators used in assessing the impact of market price changes on Finnvera's result and balance
sheet. In addition, the credit risk associated with investments and derivative counterparties is measured.

Operational risks are the risk of losses caused by inadequately or incorrectly functioning internal
processes, personnel, information systems or external factors. Legal and compliance risks, as well as the
risk of damage to reputation, are also included in operational risks. Operational risk management is
closely linked with the development of the quality of Finnvera's operations, the processes that guide
operations and the operational system.

The identification, assessment and reporting of risks and the development of controls ensure that the
consequences of risk realisation are not very significant financially and do not result in loss of reputation.
Operational risks pertaining to financial reporting are identified, assessed and controlled as part of
operational risk management.

Litigation

There are no governmental, legal or arbitration proceedings, (including any such proceedings which are
pending or threatened, of which the Issuer is aware), which may have, or have had during the 12 months
prior to the date of this Offering Circular, a significant effect on the financial position or profitability of
the Issuer and its Subsidiaries.

Selected Financial Information

The following information set out in summary form is extracted from the audited financial statements of
the Issuer as at 31 December 2018 and 31 December 2017 (as incorporated by reference in this Offering
Circular).

Consolidated Balance Sheet

Assets (€1,000s) 31 December 2018 31 December 2017

Loans and receivables from credit iNStItUtIONS .............ccveveviiiiicicece e 1,108,078
Loans and receivables from customers

1,064,778

6,730,888 5,692,490
19,984 31,884
125,419 121,816
6,876,292 5,846,190

Investments
- Debt securities .........ccovverennnnne. 2,645,970 3,059,716
- Other shares and participations 18,752 24,092
2,664,722 3,083,807
DBIIVALIVES ...ttt bbb bbb et b et b e e 101,741 79,792
Intangible assets 8,841 8,511

Property and equipment

S EQUIPMENT w..eoveoeeeee s et 1,084 1,192
1,084 1,192

Other assets
- Credit loss receivables from the State ... 10,951 7,212
O T e 12,181 15,622
23,132 22,834
Prepayments and aCCrUEd INCOME ........cviueiieuiriiinie ettt 199,585 175,077
TAX @SS ..ottt ettt ettt ettt n e 4,869 4,182
Assets of disposal groups classified as held for Sale ............ccccocovreriereiereerssinninnns 50,905 50,683
TOT AL ASSE T S 11,039,249 10,337,048
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Liabilities (€1,000s)

Liabilities to credit inst
Liabilities to other insti
Debt securities in issue
Derivatives..................
Provisions.....
Other liabilities ...........
Accruals and deferred i
Tax liabilities...............
Subordinated liabilities

Liabilities of disposal groups classified as held for sale

Total liabilities

Equity (€1,000s)

Equity attributable to the parent company's shareholders

IEULIONS....cvveececie

tutions ..

ncome...

= SAre CAPILAL ..ot e

- Share premium .....
- Fair value reserve

Non-restricted reserves

- Reserve for domestic operations
- Reserve for export credit guarantees and special guarantees

Equity attributable to the parent company's shareholders
Share equity held by non-controlling interest.

TOTAI EQUILY ©evee b

TOTAL LIABILITIES AND EQUITY
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31 December 2018

31 December 2017

171,043 187,609
96,958 1,773,680
8,782,823 6,483,055
81,288 138,321
44,135 43,255
93,392 49,659
384,324 324,147
376 299
7,500 7,500
18,558 15,277
9,681,297 9,022803
196,605 196,605
51,036 51,036
-15,886 4,534
244,152 213,734
755,674 687,681
15,252 15,252
111,119 145,403
1,126,197 1,062,071
1,357,952 1,314,245
0 0
1,357,952 1,314,245
11,039,249 10,337,048




TAXATION

The following is a general description of certain tax considerations relating to the Notes. It does not
purport to be a complete analysis of all tax considerations relating to the Notes, whether in those
countries or elsewhere. Prospective purchasers of Notes should consult their own tax advisers as to
which countries' tax laws could be relevant to acquiring, holding and disposing of Notes and receiving
payments of interest, principal and/or other amounts under the Notes and the consequences of such
actions under the tax laws of those countries. This summary is based upon the law as in effect on the date
of this Offering Circular and is subject to any change in law that may take effect after such date.

Republic of Finland

Interest on the notes is currently exempt from income taxes in the Republic of Finland, including
withholding tax, if paid to an individual who is not a resident of the Republic of Finland, or to a
corporation organised under the laws of a country other than the Republic of Finland, unless the
individual or corporation has an office or other fixed place of business in the Republic of Finland to
which the interest is attributable. Gain on the sale or disposition of the Notes by a non-resident of the
Republic of Finland outside of the Republic of Finland will not be subject to tax in the Republic of
Finland, unless such gain is related to a fixed place of business in the Republic of Finland.

Under existing Finnish law, there is a withholding tax in respect of any payment of interest on the Notes
to any Noteholder or Couponholder who is a natural person or a deceased estate and is generally liable to
tax on income in the Republic of Finland.

United States Federal Income Taxation
The following summary discusses the principal U.S. federal income tax consequences of the acquisition,

ownership and disposition of the Notes. Except as specifically noted below, this discussion applies only
to:

o Notes purchased on original issuance at their issue price (as defined below);
. Notes held as capital assets; and
o U.S. Holders (as defined below).

This discussion does not describe all of the tax consequences that may be relevant in light of a
Noteholder's particular circumstances or to Noteholders subject to special rules, such as:

. financial institutions;

. insurance companies;

. dealers in securities or foreign currencies;

. persons holding Notes as part of a hedging transaction, straddle, conversion transaction or other

integrated transaction;

o U.S. Holders whose functional currency is not the U.S. dollar;
. partnerships or other entities classified as partnerships for U.S. federal income tax purposes; or
o former citizens and residents of the United States.

This summary is based on the Internal Revenue Code of 1986, as amended to the date hereof (the
"Code"), administrative pronouncements, judicial decisions and final, temporary and proposed U.S.
Treasury Regulations all as of the date of this Offering Circular and any of which may at any time be
repealed, revised or subject to differing interpretation, possibly retroactively so as to result in U.S. federal
income tax consequences different from those described below. Persons considering the purchase of the
Notes should consult the relevant Pricing Supplement for any additional discussion regarding U.S. federal
income taxation and should consult their tax advisors with regard to the application of the U.S. federal

-85 -



income tax laws to their particular situations as well as any tax consequences arising under the laws of
any state, local or non-U.S. taxing jurisdiction.

This summary does not discuss Notes with a maturity of greater than 30 years, the impact of
redenomination of a Note, Notes that by their terms may be retired for an amount less than their principal
amount and Notes subject to special rules. The tax treatment of certain Notes such as, for example,
Index-Linked Notes or Dual Currency Notes, may be specified in the relevant Pricing Supplement.
Moreover, this summary does not discuss Bearer Notes. In general, U.S. federal income tax law imposes
significant limitations on U.S. Holders of Bearer Notes. U.S. Holders should consult their tax advisors
regarding the restrictions and penalties imposed under U.S. federal income tax law with respect to Bearer
Notes and any other tax consequences with respect to the acquisition, ownership and disposition of any of
these Notes.

As used herein, the term "U.S. Holder" means a beneficial owner of a Note that is for U.S. federal
income tax purposes:

. a citizen or individual resident of the United States;

o a corporation created or organised in or under the laws of the United States or of any state
thereof or the District of Columbia;

o an estate the income of which is subject to U.S. federal income taxation regardless of its source;
or
o a trust if a court within the United States is able to exercise primary supervision over the

administration of the trust and one or more U.S. persons have the authority to control all
substantial decisions of the trust.

If an entity that is classified as a partnership for U.S. federal income tax purposes holds Notes, the U.S.
federal income tax treatment of a partner will generally depend on the status of the partner and upon the
activities of the partnership. Partners of partnerships holding Notes should consult with their tax advisors
regarding the U.S. federal tax consequences of an investment in the Notes.

Special Rules Applicable to Certain Accrual Method Taxpayers

Pursuant to recent legislation (which, in the case of notes issued with original issue discount for U.S.
federal income tax purposes, is applicable for taxable years beginning after 31 December 2018), an
accrual method taxpayer that reports revenues on an "applicable financial statement” generally must
recognize income for U.S. federal income tax purposes no later than the taxable year in which such
income is taken into account as revenue in the applicable financial statements. This rule could potentially
require such a taxpayer to recognize income for U.S. federal income tax purposes with respect to notes
prior to the time such income otherwise would be recognized pursuant to the rules described below. U.S.
Holders should consult their tax advisors regarding the potential applicability of these rules to their
investment in notes.

Payments of Stated Interest

Interest paid on a Note will be taxable to a U.S. Holder as ordinary interest income at the time it accrues
or is received in accordance with the Noteholder's method of accounting for U.S. federal income tax
purposes, provided that the interest is "qualified stated interest” (as defined below). Interest income
earned by a U.S. Holder with respect to a Note will constitute foreign source income for U.S. federal
income tax purposes, which may be relevant in calculating the Noteholder's foreign tax credit limitation.
The rules regarding foreign tax credits are complex and prospective investors should consult their tax
advisors about the application of such rules to them in their particular circumstances. Special rules
governing the treatment of interest paid with respect to original issue discount notes and foreign currency
notes are described under "—Original Issue Discount," "—Contingent Payment Debt Instruments," and
"—Foreign Currency Notes."

Original Issue Discount

A Note that has an "issue price" that is less than its "stated redemption price at maturity” will be
considered to have been issued with original issue discount for U.S. federal income tax purposes (and will
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be referred to as an "original issue discount Note") unless the Note satisfies a de minimis threshold (as
described below) or is a short-term Note (as defined below). The "issue price" of a Note generally will be
the first price at which a substantial amount of the Notes is sold to the public (which does not include
sales to bond houses, brokers or similar persons or organisations acting in the capacity of underwriters,
placement agents or wholesalers). The "stated redemption price at maturity” of a Note generally will
equal the sum of all payments required to be made under the Note other than payments of "qualified
stated interest." "Qualified stated interest” is stated interest unconditionally payable (other than in debt
instruments of the Issuer) at least annually during the entire term of the Note at a single fixed rate of
interest, at a single qualified floating rate of interest or at a rate that is determined at a single fixed
formula that is based on objective financial or economic information. A rate is a qualified floating rate if
variations in the rate can reasonably be expected to measure contemporaneous fluctuations in the cost of
newly borrowed funds in the currency in which the Note is denominated.

If the difference between a Note's stated redemption price at maturity and its issue price is less than a de
minimis amount, i.e., /4 of 1 per cent. of the stated redemption price at maturity multiplied by the number
of complete years to maturity (or weighted average maturity if any amount included in the stated
redemption price at maturity is payable before maturity), the Note will not be considered to have original
issue discount. U.S. Holders of the Notes with a de minimis amount of original issue discount will include
this original issue discount in income, as capital gain, on a pro rata basis as principal payments are made
on the Note.

U.S. Holders of original issue discount Notes that mature more than one year from their date of issuance
will be required to include original issue discount in income for U.S. federal income tax purposes as it
accrues in accordance with a constant yield method based on a compounding of interest, regardless of
whether cash attributable to this income is received. Under these rules, U.S. Holders generally will have
to include in taxable income, increasingly greater amounts of original issue discount in successive accrual
periods.

A U.S. Holder may make an election to include in gross income all interest that accrues on any particular
Note (including stated interest, acquisition discount, original issue discount, de minimis original issue
discount, market discount, de minimis market discount and unstated interest, as adjusted by any
amortisable bond premium or acquisition premium) in accordance with a constant yield method based on
the compounding of interest, and generally may revoke such election only with the permission of the U.S.
Internal Revenue Service ("IRS™) (a "constant yield election™). If a U.S. Holder makes a constant yield
election with respect to a Note with market discount (discussed below), the U.S. Holder will be treated as
having made an election to include market discount in income currently over the life of all debt
instruments with market discount acquired by the electing U.S. Holder on or after the first day of the first
taxable year to which such election applies. U.S. Holders should consult their tax advisors about making
this election in light of their particular circumstances.

A Note that matures one year or less from its date of issuance (a "short-term Note™) will be treated as
being issued at a discount and none of the interest paid on the Note will be treated as qualified stated
interest regardless of issue price. In general, a cash method U.S. Holder of a short-term Note is not
required to accrue the discount for U.S. federal income tax purposes unless it elects to do so. Cash method
U.S. Holders who do not elect to accrue the discount should include stated interest payments on short-
term Notes as ordinary income upon receipt. Cash method U.S. Holders who do elect to accrue the
discount and certain other Noteholders, including those who report income on the accrual method of
accounting for U.S. federal income tax purposes, are required to include the discount in income as it
accrues on a straight-line basis, unless another election is made to accrue the discount according to a
constant yield method based on daily compounding. In the case of a U.S. Holder who is not required and
who does not elect to include the discount in income currently, any gain realised on the sale, exchange, or
retirement of the short-term Note will be ordinary income to the extent of the discount accrued on a
straight-line basis (or, if elected, according to a constant yield method based on daily compounding)
through the date of sale, exchange or retirement. In addition, those U.S. Holders will be required to defer
deductions for any interest paid on indebtedness incurred to purchase or carry short-term Notes in an
amount not exceeding the accrued discount until the accrued discount is included in income.

The Issuer may have an unconditional option to redeem, or U.S. Holders may have an unconditional
option to require the Issuer to redeem, a Note prior to its stated maturity date. Under applicable
regulations, if the Issuer has an unconditional option to redeem a Note prior to its stated maturity date,
this option will be presumed to be exercised if, by utilising any date on which the Note may be redeemed
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as the maturity date and the amount payable on that date in accordance with the terms of the Note as the
stated redemption price at maturity, the yield on the Note would be lower than its yield to maturity. If the
U.S. holders have an unconditional option to require the Issuer to redeem a Note prior to its stated
maturity date, this option will be presumed to be exercised if making the same assumptions as those set
forth in the previous sentence, the yield on the Note would be higher than its yield to maturity. If it was
presumed that an option would be exercised but it is not in fact exercised, the Note would be treated
solely for purposes of calculating original issue discount as if it were redeemed, and a new Note were
issued, on the presumed exercise date for an amount equal to the Note's adjusted issue price on that date.
The adjusted issue price of an original issue discount Note is defined as the sum of the issue price of the
Note and the aggregate amount of previously accrued original issue discount, less any prior payments
other than payments of qualified stated interest.

Market Discount

If a U.S. Holder purchases a Note (other than a short-term Note) for an amount that is less than its stated
redemption price at maturity or, in the case of an original issue discount Note, its adjusted issue price, the
amount of the difference will be treated as market discount for U.S. federal income tax purposes, unless
this difference is less than a specified de minimis amount.

A U.S. Holder will be required to treat any principal payment (or, in the case of an original issue discount
Note, any payment that does not constitute qualified stated interest) on, or any gain on the sale, exchange,
retirement or other disposition of a Note, including disposition in certain nonrecognition transactions, as
ordinary income to the extent of the market discount accrued on the Note at the time of the payment or
disposition unless this market discount has been previously included in income by the U.S. Holder
pursuant to an election by the Noteholder to include market discount in income as it accrues. An election
to include market discount in income as it accrues applies to all debt instruments with market discount
acquired by the electing U.S. Holder on or after the first day of the first taxable year to which such
election applies and may not be revoked without the consent of the IRS. In addition, a U.S. Holder that
does not elect to include market discount in income currently may be required to defer, until the maturity
of the Note or its earlier disposition (including certain nontaxable transactions), the deduction of all or a
portion of the interest expense on any indebtedness incurred or maintained to purchase or carry such
Note.

Market discount will accrue on a straight line basis unless a U.S. Holder makes an election with respect to
a particular note to accrue on a constant yield basis or makes a constant yield election (as described under
"—Original Issue Discount™). Such election will result in a deemed election for all market discount bonds
acquired by the Noteholder on or after the first day of the first taxable year to which such election applies.

Acquisition Premium and Amortisable Bond Premium

A U.S. Holder who purchases a Note for an amount that is greater than the Note's adjusted issue price but
less than or equal to sum of all amounts payable on the Note after the purchase date other than payments
of qualified stated interest will be considered to have purchased the Note at an acquisition premium.
Under the acquisition premium rules, the amount of original issue discount that the U.S. Holder must
include in its gross income with respect to the Note for any taxable year will be reduced by the portion of
acquisition premium properly allocable to that year.

If a U.S. Holder purchases a Note for an amount that is greater than the stated redemption price at
maturity, the Noteholder will be considered to have purchased the Note with amortisable bond premium
equal in amount to the excess of the purchase price over the amount payable at maturity. The Noteholder
may elect to amortise this premium, using a constant yield method, over the remaining term of the Note.
A Noteholder who elects to amortise bond premium must reduce its tax basis in the Note by the amount
of the premium amortised in any year. An election to amortise bond premium applies to all taxable debt
obligations then owned and thereafter acquired by the Noteholder and may be revoked only with the
consent of the IRS.

If a U.S. Holder makes a constant yield election (as described under "—Original Issue Discount™) for a
Note with amortisable bond premium, such election will result in a deemed election to amortise bond
premium for all of the Noteholder's debt instruments with amortisable bond premium.
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Sale, Exchange or Retirement of the Notes

Upon the sale, exchange or retirement of a Note, a U.S. Holder will recognise taxable gain or loss equal to
the difference between the amount realised on the sale, exchange or retirement and the Noteholder's
adjusted tax basis in the Note. A U.S. Holder's adjusted tax basis in a Note generally will equal the
acquisition cost of the Note increased by the amount of original issue discount and market discount
included in the Holder's gross income and decreased by any bond premium or acquisition premium
previously amortised and by the amount of any payment received from the Issuer other than a payment of
qualified stated interest. Gain or loss, if any, will generally be U.S. source income for purposes of
computing a U.S. Holder's foreign tax credit limitation. For these purposes, the amount realised does not
include any amount attributable to accrued but unpaid qualified stated interest on the Note. Amounts
attributable to accrued but unpaid qualified stated interest are treated as payments of interest as described
under "—Payments of Stated Interest."

Gain or loss realised on the sale, exchange or retirement of a Note will generally be capital gain or loss
and will be long-term capital gain or loss if at the time of sale, exchange or retirement the U.S. Holder has
held the Note for more than one year. Exceptions to this general rule apply to the extent of any accrued
market discount or, in the case of a short-term Note, to the extent of any accrued discount not previously
included in the Noteholder's taxable income. See "—Original Issue Discount" and "—Market Discount."”
In addition, other exceptions to this general rule apply in the case of foreign currency Notes, and
contingent payment debt instruments. See "—Foreign Currency Notes" and "—Contingent Payment Debt
Instruments.” The deductibility of capital losses is subject to limitations.

Contingent Payment Debt Instruments

If the terms of the Notes provide for certain contingencies that affect the timing and amount of payments
(including Notes with a variable rate or rates that do not qualify as "variable rate debt instruments"” for
purposes of the original issue discount rules) they generally will be "contingent payment debt
instruments” for U.S. federal income tax purposes. Under the rules that govern the treatment of contingent
payment debt instruments, no payment on such Notes qualifies as qualified stated interest. Rather, a U.S.
Holder must account for interest for U.S. federal income tax purposes based on a "comparable yield" and
the differences between actual payments on the Note and the Note's "projected payment schedule™ as
described below. The comparable yield is determined by us at the time of issuance of the Notes. The
comparable yield may be greater than or less than the stated interest, if any, with respect to the Notes.
Solely for the purpose of determining the amount of interest income that a U.S. Holder will be required to
accrue on a contingent payment debt instrument, the Issuer will be required to construct a "projected
payment schedule" that represents a series of payments the amount and timing of which would produce a
yield to maturity on the contingent payment debt instrument equal to the comparable yield.

Neither the comparable yield nor the projected payment schedule constitutes a representation by
the Issuer regarding the actual amount, if any, that the contingent payment debt instrument will

pay.

For U.S. federal income tax purposes, a U.S. Holder will be required to use the comparable yield and the
projected payment schedule established by the Issuer in determining interest accruals and adjustments,
unless the Noteholder timely discloses and justifies the use of a different comparable yield and projected
payment schedule to the IRS.

A U.S. Holder, regardless of the Noteholder's method of accounting for U.S. federal income tax purposes,
will be required to accrue interest income on a contingent payment debt instrument at the comparable
yield, adjusted upward or downward to reflect the difference, if any, between the actual and the projected
amount of any contingent payments on the contingent payment instrument (as set forth below).

A U.S. Holder will be required to recognise interest income equal to the amount of any net positive
adjustment, i.e., the excess of actual payments over projected payments, in respect of a contingent
payment debt instrument for a taxable year. A net negative adjustment, i.e., the excess of projected
payments over actual payments, in respect of a contingent payment debt instrument for a taxable year:

. will first reduce the amount of interest in respect of the contingent payment debt instrument that
a Noteholder would otherwise be required to include in income in the taxable year; and
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o to the extent of any excess, will give rise to an ordinary loss equal to so much of this excess as
does not exceed the excess of:

o the amount of all previous interest inclusions under the contingent payment debt
instrument over

. the total amount of the U.S. Holder's net negative adjustments treated as ordinary loss
on the contingent payment debt instrument in prior taxable years.

A net negative adjustment will not be subject to the two per cent. floor limitation imposed on
miscellaneous deductions when miscellaneous deductions become available to individual U.S. Holders
for tax years beginning on or after 1 January 2026. Any net negative adjustment in excess of the amounts
described above will be carried forward to offset future interest income in respect of the contingent
payment debt instrument or to reduce the amount realised on a sale, exchange or retirement of the
contingent payment debt instrument. Where a U.S. Holder purchases a contingent payment debt
instrument for a price other than its adjusted issue price, the difference between the purchase price and the
adjusted issue price must be reasonably allocated to the daily portions of interest or projected payments
with respect to the contingent payment debt instrument over its remaining term and treated as a positive
or negative adjustment, as the case may be, with respect to each period to which it is allocated.

Upon a sale, exchange or retirement of a contingent payment debt instrument, a U.S. Holder generally
will recognise taxable gain or loss equal to the difference between the amount realised on the sale,
exchange or retirement and the Noteholder's adjusted basis in the contingent payment debt instrument. A
U.S. Holder's adjusted basis in a Note that is a contingent payment debt instrument generally will be the
acquisition cost of the Note, increased by the interest previously accrued by the U.S. Holder on the Note
under these rules, disregarding any net positive and net negative adjustments, and decreased by the
amount of any noncontingent payments and the projected amount of any contingent payments previously
made on the Note. A U.S. Holder generally will treat any gain as interest income, and any loss as ordinary
loss to the extent of the excess of previous interest inclusions in excess of the total net negative
adjustments previously taken into account as ordinary losses, and the balance as capital loss. The
deductibility of capital losses is subject to limitations. In addition, if a Noteholder recognises loss above
certain thresholds, the Noteholder may be required to file a disclosure statement with the IRS (as
described under "—Reportable Transactions").

A U.S. Holder will have a tax basis in any property, other than cash, received upon the retirement of a
contingent payment debt instrument equal to the fair market value of the property, determined at the time
of retirement. The Noteholder's holding period for the property will commence on the day immediately
following its receipt. Special rules apply to contingent payment debt instruments that are denominated, or
provide for payments, in a currency other than the U.S. dollar ("Foreign Currency Contingent Payment
Debt Instruments™). Very generally, these instruments are accounted for like a contingent payment debt
instrument, as described above, but in the currency of the Foreign Currency Contingent Payment Debt
Instruments. The relevant amounts must then be translated into U.S. dollars. The rules applicable to
Foreign Currency Contingent Payment Debt Instruments are complex and U.S. Holders are urged to
consult their own tax advisors regarding the U.S. federal income tax consequences of the acquisition,
ownership and disposition of such instruments.

Foreign Currency Notes

The following discussion summarizes the principal U.S. federal income tax consequences to a U.S.
Holder of the ownership and disposition of the Notes that are denominated in a specified currency other
than the U.S. dollar or the payments of interest or principal on which are determined by reference to a
currency other than the U.S. dollar ("foreign currency Notes").

The rules applicable to foreign currency Notes could require some or all gain or loss on the sale, exchange
or other disposition of a foreign currency Note to be recharacterised as ordinary income or loss. The rules
applicable to foreign currency Notes are complex and may depend on the Noteholder's particular U.S.
federal income tax situation. For example, various elections are available under these rules, and whether a
Noteholder should make any of these elections may depend on the Noteholder's particular U.S. federal
income tax situation. U.S. Holders are urged to consult their tax advisors regarding the U.S. federal
income tax consequences of the ownership and disposition of foreign currency Notes.
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A U.S. Holder who uses the cash method of accounting and who receives a payment of qualified stated
interest in a foreign currency with respect to a foreign currency Note will be required to include in income
the U.S. dollar value of the foreign currency payment (determined on the date the payment is received)
regardless of whether the payment is in fact converted to U.S. dollars at the time, and this U.S. dollar
value will be the U.S. Holder's tax basis in the foreign currency.

An accrual method U.S. Holder will be required to include in income the U.S. dollar value of the amount
of interest income (including original issue discount or market discount, but reduced by acquisition
premium and amortisable bond premium, to the extent applicable) that has accrued and is otherwise
required to be taken into account with respect to a foreign currency Note during an accrual period. The
U.S. dollar value of the accrued income will be determined by translating the income at the average rate
of exchange for the accrual period or, with respect to an accrual period that spans two taxable years, at the
average rate for the partial period within the taxable year. The U.S. Holder will recognise ordinary
income or loss with respect to accrued interest income on the date the income is actually received. The
amount of ordinary income or loss recognised will equal the difference between the U.S. dollar value of
the foreign currency payment received (determined on the date the payment is received) in respect of the
accrual period and the U.S. dollar value of interest income that has accrued during the accrual period (as
determined above). Rules similar to these rules apply in the case of a cash method taxpayer required to
currently accrue original issue discount or market discount.

An accrual method U.S. Holder or cash method U.S. Holder accruing original issue discount may elect to
translate interest income (including original issue discount) into U.S. dollars at the spot rate on the last
day in the interest accrual period (or, in the case of a partial accrual period, the spot rate on the last day of
the partial accrual period in the taxable year) or, if the date of receipt is within five business days of the
last day of the interest accrual period, the spot rate on the date of receipt. A U.S. Holder that makes this
election must apply it consistently to all debt instruments from year to year and cannot change the
election without the consent of the IRS.

Original issue discount, market discount, acquisition premium and amortisable bond premium on a
foreign currency Note are to be determined in the relevant foreign currency. Where the taxpayer elects to
include market discount in income currently, the amount of market discount will be determined for any
accrual period in the relevant foreign currency and then translated into U.S. dollars on the basis of the
average rate in effect during the accrual period. Exchange gain or loss realised with respect to such
accrued market discount shall be determined in accordance with the rules relating to accrued interest
described above. Accrued market discount (other than market discount currently included in income)
taken into account upon the receipt of any partial principal payment or upon the sale, retirement or other
disposition of a Note is translated into U.S. dollars at the spot rate on such payment or disposition date.

If an election to amortise bond premium is made, amortisable bond premium taken into account on a
current basis shall reduce interest income in units of the relevant foreign currency. Exchange gain or loss
is realised on amortised bond premium with respect to any period by treating the bond premium
amortised in the period in the same manner as payments on the sale, exchange or retirement of the foreign
currency Note, as described below. Any exchange gain or loss will be ordinary income or loss as
described below. If the election is not made, any loss realised on the sale, exchange or retirement of a
foreign currency Note with amortisable bond premium by a U.S. Holder who has not elected to amortise
the premium will be a capital loss to the extent of the bond premium.

A U.S. Holder's tax basis in a foreign currency Note, and the amount of any subsequent adjustment to the
Noteholder's tax basis, will be the U.S. dollar value amount of the foreign currency amount paid for such
foreign currency Note, or of the foreign currency amount of the adjustment, determined on the date of the
purchase or adjustment. A U.S. Holder who purchases a foreign currency Note with previously owned
foreign currency will recognise ordinary income or loss in an amount equal to the difference, if any,
between such U.S. Holder's tax basis in the foreign currency and the U.S. dollar fair market value of the
foreign currency Note on the date of purchase.

Gain or loss realised upon the sale, exchange or retirement of a foreign currency Note that is attributable
to fluctuation in currency exchange rates will be ordinary income or loss that will not be treated as
interest income or expense. Gain or loss attributable to fluctuations in exchange rates will equal the
difference between (i) the U.S. dollar value of the foreign currency principal amount of the Note,
determined on the date the payment is received or the Note is disposed of, and (ii) the U.S. dollar value of
the foreign currency principal amount of the Note, determined on the date the U.S. Holder acquired the
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Note. Payments received attributable to accrued interest will be treated in accordance with the rules
applicable to payments of interest on foreign currency Notes described above. The foreign currency gain
or loss will be recognised only to the extent of the total gain or loss realised by the Noteholder on the sale,
exchange or retirement of the foreign currency Note. The source of the foreign currency gain or loss will
be determined by reference to the residence of the Noteholder on whose books the Note is properly
reflected. Any gain or loss realised by these Noteholders in excess of the foreign currency gain or loss
will be capital gain or loss except to the extent of any accrued market discount or, in the case of short-
term Note, to the extent of any discount not previously included in the Noteholder's income provided
that the Note is not a Foreign Currency Contingent Payment Debt Instrument. Noteholders should
consult their tax advisors with respect to the tax consequences of receiving payments in a currency
different from the currency in which payments with respect to such Note accrue.

A U.S. Holder will have a tax basis in any foreign currency received on the sale, exchange or retirement
of a foreign currency Note equal to the U.S. dollar value of the foreign currency, determined at the time
of sale, exchange or retirement. A cash method taxpayer who buys or sells a foreign currency Note that is
traded on an established securities market is required to translate units of foreign currency paid or
received into U.S. dollars at the spot rate on the settlement date of the purchase or sale. Accordingly, no
exchange gain or loss will result from currency fluctuations between the trade date and the settlement date
of the purchase or sale. An accrual method taxpayer may elect the same treatment for all purchases and
sales of foreign currency obligations provided that the Notes are traded on an established securities
market. This election cannot be changed without the consent of the IRS. If either (i) the Note is not traded
on an established securities market or (ii) it is and the holder is an accrual method taxpayer that does not
make the election described above with respect to such Note, exchange gain or loss may result from
currency fluctuations between the trade date and the settlement date of the purchase or sale. Any gain or
loss realised by a U.S. Holder on a sale or other disposition of foreign currency (including its exchange
for U.S. dollars or its use to purchase foreign currency Notes) will be ordinary income or loss.

Backup Withholding and Information Reporting

Information returns may be filed with the IRS in connection with payments on the Notes and the proceeds
from a sale or other disposition of the Notes. A U.S. Holder may be subject to U.S. backup withholding
on these payments if it fails to provide its tax identification number to the paying agent and comply with
certain certification procedures or otherwise establish an exemption from backup withholding. The
amount of any backup withholding from a payment to a U.S. Holder will be allowed as a credit against
the Noteholder's U.S. federal income tax liability and may entitle the Noteholder to a refund, provided
that the required information is furnished to the IRS.

Certain Reporting Obligations

A U.S. taxpayer that participates in a "reportable transaction™ will be required to disclose its participation
to the IRS. The scope and application of these rules is not entirely clear. A U.S. Holder may be required
to treat a foreign currency exchange loss from the Notes as a reportable transaction if the loss exceeds
U.S.$50,000 in a single taxable year if the U.S. Holder is an individual or trust, or higher amounts for
other U.S. Holders. In the event the acquisition, ownership or disposition of the Notes constitutes
participation in a "reportable transaction" for purposes of these rules, a U.S. Holder will be required to
disclose its investment by filing Form 8886 with the IRS. Prospective purchasers should consult their tax
advisors regarding the application of these rules to the acquisition, ownership or disposition of the Notes.

In addition, U.S. Holders should consult their tax advisors about any additional reporting obligations that
may apply as a result of the acquisition, holding or disposition of the Notes. Failure to comply with
certain reporting obligations could result in the imposition of substantial penalties.

The U.S. federal income tax discussion set forth above is included for general information only and
may not be applicable depending upon a Noteholder's particular situation. Noteholders should
consult their tax advisors with respect to the tax consequences to them of the ownership and
disposition of the Notes, including the tax consequences under state, local, foreign and other tax
laws and the possible effects of changes in U.S. federal or other tax laws.
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CERTAIN ERISA CONSIDERATIONS

The U.S. Employee Retirement Income Security Act of 1974, as amended, "ERISA", imposes
requirements on "employee benefit plans" within the meaning of Section 3(3) of ERISA that are subject
to Title I of ERISA, such as pension plans, profit-sharing plans, collective investment funds, separate
accounts and entities whose underlying assets include the assets of such employee benefit plans
(collectively, "ERISA Plans"), and on those persons who are fiduciaries with respect to ERISA Plans.
ERISA also imposes limits on transactions between ERISA Plans and the ERISA Plan's service providers
or other "parties in interest".

Each ERISA Plan fiduciary should consider ERISA and the regulations and guidance thereunder when
considering an investment in the Notes. Fiduciaries of ERISA Plans, as well as other "plans™ and
arrangements within the meaning of Section 4975(e)(1) of the U.S. Internal Revenue Code of 1986, as
amended (the "Code"), that are subject to Section 4975 of the Code (together with ERISA Plans, "Plans"),
should also consider, among other items, the issues described below when deciding whether to invest in
the Notes.

THIS OFFERING CIRCULAR IS NOT WRITTEN FOR ANY PARTICULAR PROSPECTIVE
INVESTOR, AND IT DOES NOT ADDRESS THE NEEDS OF ANY PARTICULAR PROSPECTIVE
INVESTOR. NONE OF THE ISSUER, THE GUARANTOR, THE DEALERS OR THEIR
RESPECTIVE AFFILIATES HAVE UNDERTAKEN TO PROVIDE IMPARTIAL INVESTMENT
ADVICE OR TO GIVE ADVICE IN A FIDUCIARY CAPACITY, AND NONE OF THESE PARTIES
HAVE OR SHALL PROVIDE ANY ADVICE OR RECOMMENDATION WITH RESPECT TO THE
MANAGEMENT OF ANY INVESTMENT OR THE ADVISABILITY OF ACQUIRING, HOLDING,
DISPOSING OR EXCHANGING OF ANY SUCH INVESTMENT. THE FOLLOWING DISCUSSION
IS GENERAL IN NATURE, IS NOT INTENDED TO BE ALL INCLUSIVE AND SHOULD NOT BE
CONSTRUED AS LEGAL ADVICE. EACH PLAN FIDUCIARY SHOULD TALK TO ITS LEGAL
ADVISER ABOUT THE CONSIDERATIONS DISCUSSED IN THIS SECTION BEFORE
INVESTING IN THE NOTES. APPLICABLE LAWS GOVERNING THE INVESTMENT AND
MANAGEMENT OF THE ASSETS OF GOVERNMENTAL, CERTAIN CHURCH, NON-U.S. AND
OTHER BENEFIT PLANS MAY ALSO CONTAIN FIDUCIARY AND PROHIBITED
TRANSACTION REQUIREMENTS. ACCORDINGLY, FIDUCIARIES OF SUCH PLANS, IN
CONSULTATION WITH THEIR ADVISERS, SHOULD CONSIDER THE IMPACT OF SUCH LAWS
ON AN INVESTMENT IN THE NOTES.

Fiduciary Duty of Investing ERISA Plans

Under ERISA, a person who exercises discretionary authority or control regarding the management or
disposition of an ERISA Plan's assets is generally considered a fiduciary of such an ERISA Plan.
Investments by ERISA Plans are subject to ERISA's general fiduciary requirements, which should be
taken into account with regards to each ERISA Plan’s particular facts and circumstances. In considering
an investment of an ERISA Plan's assets in the Notes, the ERISA Plan fiduciary should determine,
particularly in light of the risks and limited liquidity inherent in an investment in the Notes, (i) whether
the investment would satisfy the diversification requirements of Section 404(a)(1)(C) of ERISA,
(ii) whether the investment would be in accordance with the documents and instruments governing the
ERISA Plan pursuant to Section 404(a)(1)(D) of ERISA and (iii) whether the investment would be
prudent with respect to the Note's structure, risks and lack of liquidity. When evaluating the prudence of
an investment, an ERISA Plan fiduciary should consider the U.S. Department of Labor (the "DOL")
regulation on investment duties, which can be found at 29 C.F.R. § 2550.404a-1.

In addition, ERISA requires that ERISA Plan fiduciaries maintain indicia of ownership for the ERISA
Plan's assets within the jurisdiction of the U.S. Federal District Courts. ERISA Plan fiduciaries should
also consider ERISA's rules relating to delegation of control and whether an investment in the Notes
might constitute or give rise to a non-exempt prohibited transaction under Section 406 of ERISA or
Section 4975 of the Code.

Administrators of ERISA Plans that acquire Shares may be required to report compensation, including
indirect compensation, paid in connection with the ERISA Plan's investment in the Fund on Schedule C
of Form 5500 (Annual Return/Report of Employee Benefit Plan). The descriptions in this Offering
Circular of fees and compensation, including the fees paid to the Dealers, are intended to satisfy the
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disclosure requirement for "eligible indirect compensation", for which an alternative reporting procedure
on Schedule C of Form 5500 may be available.

Prohibited Transactions

Section 406 of ERISA and Section 4975 of the Code prohibit certain transactions involving the assets of a
Plan and certain persons and their affiliates who have certain relationships to the Plan, including the
Plan's fiduciaries and other service providers (referred to as "parties in interest" under ERISA and
"disqualified persons” under Section 4975 of the Code, and collectively, "Parties in Interest").
Regardless of whether the underlying assets of the Issuer are deemed to include the assets of a Plan, an
investment in the Notes by a Plan with respect to which any of the Issuer, the Guarantor, the Dealers or
their respective affiliates (each, a "Transaction Party") are considered Parties in Interest may constitute
or result in a direct or indirect prohibited transaction under Section 406 of ERISA and/or Section 4975 of
the Code (collectively, "prohibited transactions™), unless a statutory or administrative exemption is
applicable to the transaction.

The Transaction Parties may be Parties in Interest with respect to many Plans. A prohibited transaction
may arise if the Notes are acquired or held by a Plan with respect to which a Transaction Party is a Party
in Interest. The applicability of any exemption to the prohibited transaction rules will depend in part on
the type of the Plan fiduciary making the decision to acquire the Notes and the circumstances under which
any such decision is made. Included among the exemptions are the statutory exemption of
Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code (relating to purchase and sale of
securities and related lending transactions, provided that neither the issuer of the securities nor its affiliate
has or exercises any discretionary authority or control or renders any investment advice with respect to
the assets of any plan involved in the transaction and provided further that the plan pays not more than
adequate consideration in connection with the transaction) and the administrative exemptions of
Prohibited Transaction Class Exemption ("PTCE")91-38 (relating to investments made by bank
collective investment funds), PTCE 84-14 (relating to transactions effected by independent "qualified
professional asset managers"), PTCE 95-60 (relating to transactions involving insurance company general
accounts), PTCE 90-1 (relating to investments by insurance company pooled separate accounts) and
PTCE 96-23 (relating to transactions determined by certain "in-house asset managers"). Each Plan
fiduciary that proposes to invest in the Notes should consider, among other things, whether any such
investment would involve (i) a direct or indirect extension of credit to a Party in Interest, (ii) a sale or
exchange of any property between a Plan and a Party in Interest or (iii) a transfer to, or use by or for the
benefit of, a Party in Interest of the Plan’s assets. In this regard, there can be no assurance that any of
these exemptions or other exemptions will be available with respect to any particular transaction
involving an investment in the Fund. Most of the exemptions do not provide relief from some or all of
the self-dealing prohibitions under Section 406 of ERISA or Section 4975 of the Code.

Each Plan fiduciary that has engaged in a prohibited transaction may be required to, among other
potential actions, (i) restore to the Plan any profit realized on the transaction, (ii) reimburse the Plan for
any losses suffered by the Plan as a result of the transaction or (iii) unwind the transaction. Under
Section 4975 of the Code, a Party in Interest may be required to pay excise taxes based on the amount
involved in the transaction (including a one hundred per cent. (100%) excise tax if the transaction is not
corrected within a certain time period).

The Plan Assets Regulation

Under the DOL regulations at 29 C.F.R. 8 2510.3-101 (as modified by Section 3(42) of ERISA, the "Plan
Assets Regulation™), if a Plan invests in an "equity interest™ of an entity, which is defined as an interest
in an entity other than an instrument that is treated as indebtedness under applicable local law and which
has no substantial equity features, that is neither a publicly offered security nor a security issued by an
investment company registered under the Investment Company Act, the Plan's assets include both the
equity interest and an undivided interest in each of the entity's underlying assets, unless it is established
that the entity is an "operating company" or that equity participation by "Benefit Plan Investors" is not
"significant".

The Plan Assets Regulation defines an "operating company" as an entity that is primarily engaged,
directly or through a majority-owned subsidiary or subsidiaries, in the production or sale of a product or
service other than the investment of capital. Equity participation by "Benefit Plan Investors” in an entity
is "significant™ under the Plan Assets Regulation if, immediately after the most recent acquisition of any
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equity interest in the entity, twenty-five per cent. (25%) or more of the value of any class of equity
interests in the entity is held by "Benefit Plan Investors". This test must be satisfied at each acquisition,
transfer or disposition of the Notes in order for the assets of the Issuer to not be treated as "plan assets".
For these purposes, the value of any Note held by certain persons, other than "Benefit Plan Investors",
that have discretionary authority or control over the assets of the entity or that provide investment advice
with respect to such assets for a fee, directly or indirectly, or "affiliates” within the meaning of
paragraph (f)(3) of the Plan Assets Regulation of such persons, , other than "Benefit Plan Investors", are
excluded (such a person, a "Controlling Person"). "Benefit Plan Investor" means (i) a Plan or (ii) any
person or entity whose underlying assets include, or are deemed to include, “plan assets" of a Plan by
reason of the Plan's investment in the person or entity under the Plan Assets Regulation or otherwise for
purposes of Title | of ERISA or Section 4975 of the Code. An "affiliate” of a person includes any person,
directly or indirectly, through one or more intermediaries, "controlling”, "controlled" by, or under
common "“control" with the person, and "control", with respect to a person other than an individual,
means the power to exercise a controlling influence over the management or policies of such person.

Similar Plans

"Governmental plans" within the meaning of Section 3(32) of ERISA, "church plans" within the meaning
of Section 3(33) of ERISA that have made no election under Section 410(d) of the Code, non-U.S. plans
described in Section 4(b)(4) of ERISA and other plans that are not Benefit Plan Investors, while not
subject to the fiduciary responsibility and prohibited transaction provisions of Title | of ERISA or Section
4975 of the Code, may nevertheless be subject to a U.S. federal, state, local, non-U.S. or other law or
regulation that contains one or more provisions that are substantially similar to the foregoing provisions
of ERISA and the Code (such a law or regulation, a "Similar Law". Fiduciaries of any such plans should
consult with their counsel before purchasing Notes.

Representations and Warranties

Except as otherwise provided in the applicable Pricing Supplement, each purchaser and subsequent
transferee of the Notes (or an interest therein) will be required to represent, warrant and agree that (a) it is
or it is not (and will not be) a Benefit Plan Investor or a Controlling Person and (b) its investment in the
Notes (or an interest therein) will not result in or constitute a non-exempt prohibited transaction or a
violation of any applicable Similar Law.

Moreover, except as otherwise provided in the applicable Pricing Supplement, each purchaser and
subsequent transferee of the Notes (or an interest therein) that is a Benefit Plan Investor will be deemed to
have represented, warranted and agreed by its investment in the Notes (or an interest therein) that
(x) none of the Transaction Parties have provided any investment recommendation or investment advice
to the Benefit Plan Investor or any fiduciary or other person investing the assets of the Benefit Plan
Investor (a "Plan Fiduciary"), on which either the Benefit Plan Investor or Plan Fiduciary has relied in
connection with the decision to invest in the Notes (or an interest therein), (y) the Transaction Parties are
otherwise not acting as a "fiduciary”, as that term is defined in Section 3(21) of ERISA or
Section 4975(¢e)(3) of the Code, to the Benefit Plan Investor or Plan Fiduciary in connection with the
Benefit Plan Investor's investment in the Notes (or an interest therein) and (z) the Plan Fiduciary is
exercising its own independent judgment in evaluating the transaction.

Any Benefit Plan Investor fiduciary that proposes to cause a Benefit Plan Investor to invest in the Notes
(or an interest therein) should consult with its counsel regarding the applicability of the fiduciary
responsibility and prohibited transaction provisions of Title | of ERISA and Section 4975 of the Code to
such an investment, and to confirm that such an investment will not constitute or result in a prohibited
transaction or any other violation of an applicable requirement of ERISA or the Code.

The sale of the Notes to a Benefit Plan Investor is in no respect a representation by us that such an
investment meets all relevant legal requirements with respect to investments by Benefit Plan Investors
generally or any particular Benefit Plan Investor, or that such an investment is appropriate for Benefit
Plan Investors generally or any particular Benefit Plan Investor.

Any special ERISA considerations relevant to a particular issue of Notes will be provided in the
applicable Pricing Supplement.
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SUBSCRIPTION AND SALE

Notes may be sold from time to time by the Issuer to any one or more of Citigroup Global Markets
Europe AG, Citigroup Global Markets Limited, Crédit Agricole Corporate and Investment Bank, Danske
Bank A/S, Deutsche Bank AG, London Branch, HSBC Bank plc and Nordea Bank Abp (the "Dealers").
Any Dealers of the Notes that are not U.S. registered broker-dealers will agree that they will offer and sell
the Notes within the United States only through U.S. registered broker-dealers. The arrangements under
which Notes may from time to time be agreed to be sold by the Issuer to, and purchased by, Dealers are
set out in the Dealer Agreement dated 28 October 2019 (the "Dealer Agreement™) and made between the
Issuer and the Dealers. Any such agreement will, inter alia, make provision for the form and terms and
conditions of the relevant Notes, the price at which such Notes will be purchased by the Dealers and the
commissions or other agreed deductibles (if any) payable or allowable by the Issuer in respect of such
purchase. The Dealer Agreement makes provision for the resignation or termination of appointment of
existing Dealers and for the appointment of additional or other Dealers either generally in respect of the
Programme or in relation to a particular Tranche of Notes.

United States of America

Regulation S Category 1; TEFRA D or TEFRA C as specified in the relevant Pricing Supplement or
neither if TEFRA is specified as not applicable in the relevant Pricing Supplement.

The Securities have not been and will not be registered under the Securities Act and include Notes in
bearer form that are subject to U.S. tax law requirements and may not be offered or sold within the United
States or to, or for the account or benefit of, U.S. persons except in certain transactions exempt from the
registration requirements of the Securities Act. Terms used in this paragraph have the meanings given to
them by Regulation S.

Notes in bearer form having a maturity of more than one year are subject to U.S. tax law requirements
and may not be offered, sold or delivered within the United States or its possessions or to a United States
person, except in certain transactions permitted by U.S. tax regulations. Terms used in this paragraph
have the meanings given to them by the U.S. Internal Revenue Code of 1986 and regulations thereunder.

Subject to certain exceptions, the Securities may not be offered, sold or delivered within the United States
or to United States persons. Each Dealer has agreed that it will not offer, sell or deliver Securities in
bearer form within the United States or to United States persons except as permitted by the Dealer
Agreement. The Dealer Agreement provides that the Dealers may directly or through their respective U.S.
broker-dealer affiliates arrange for the offer and resale of Securities in registered form (i) to non-U.S.
persons located outside the United States or (ii) within the United States only to persons whom they
reasonably believe are QIBs that are also QPs who can represent that (a) they are QPs who are QIBs
within the meaning of Rule 144A; (b) they are not broker-dealers that own and invest on a discretionary
basis less than U.S.$25 million in securities of unaffiliated issuers; (c) they are not a participant-directed
employee plan, such as a 401(k) plan; (d) they are acting for their own account, or the account of one or
more QIBs, each of which is also a QP; (e) they are not formed for the purpose of investing in the Issuer;
(f) each account for which they are purchasing will hold and transfer not less than the minimum
denomination of the Notes at any time; (g) they understand that the Issuer may receive a list of
participants holding positions in its securities from one or more book-entry depositaries; and (h) they will
provide notice of the transfer restrictions set forth in this Offering Circular to any subsequent transferees.

In addition, until 40 days after the commencement of the offering of Notes comprising any Tranche, any
offer or sale of the Securities within the United States by any dealer (whether or not participating in the
offering) may violate the registration requirements of the Securities Act if such offer or sale is made
otherwise than in accordance with Rule 144A or another exemption from registration under the Securities
Act.

This Offering Circular has been prepared by the Issuer for use in connection with the offer and sale of the
Notes outside the United States to non-U.S. persons in reliance on Regulation S and within the United
States to QIBs that are also QPs (a "QIB/QP™) in reliance on Rule 144A. The Issuer and each Dealer to
be appointed under the Programme reserve the right to reject any offer to purchase the Notes, in whole or
in part, for any reason. This Offering Circular does not constitute an offer to any person in the United
States or to any U.S. person, other than any QIB/QP to whom an offer has been made directly by one of
the Dealers to be appointed under the Programme or its U.S. broker-dealer affiliate. Distribution of this
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Offering Circular to any U.S. person or to any other person within the United States, other than any
QIB/QP, if any, is unauthorised and any disclosure without the prior written consent of the Issuer of any
of its contents to any U.S. person or other person within the United States, other than any QIB/QP, is
prohibited.

United Kingdom
Each Dealer has represented, warranted and agreed that:
(@) No deposit-taking: in relation to any Notes having a maturity of less than one year:

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

(ii) it has not offered or sold and will not offer or sell any Notes other than to persons:

(A) whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of their
businesses; or

(B) who it is reasonable to expect will acquire, hold, manage or dispose of
investments (as principal or agent) for the purposes of their businesses,

where the issue of the Notes would otherwise constitute a contravention of Section 19 of
the FSMA by the Issuer;

(b) Financial promotion: it has only communicated or caused to be communicated and will only
communicate or cause to be communicated any invitation or inducement 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 section 21(1) of the FSMA does not apply to
the Issuer or the Guarantor; and

() General compliance: it has complied and will comply with all applicable provisions of the
FSMA with respect to anything done by it in relation to any Notes in, from or otherwise
involving the United Kingdom.

Norway

Each Dealer understands that Notes denominated in NOK may not be offered or sold within Norway or to
or for the account or benefit of persons domiciled in Norway, unless the regulation relating to the offer of
VPS Notes and the registration in the VPS has been complied with.

Japan

Each Dealer understands that the Notes have not been and will not be registered under the Financial
Instruments and Exchange Act of Japan (Act No. 25 of 1948) (as amended, the "FIEA™)). Accordingly,
each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not, directly or indirectly, offered or sold and will not, directly
or indirectly, offer or sell any Notes in Japan or to, or for the benefit of, a resident of Japan (which term as
used herein means any person resident in Japan, including any corporation or other entity organised under
the laws of Japan) or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the
benefit of, any resident in Japan, except pursuant to an exemption from the registration requirements of,
and otherwise in compliance with, FIEA and other relevant laws and regulations of Japan.

General

Each Dealer acknowledges that other than with respect to the admission to listing, trading and/or
quotation by such one or more competent authorities, stock exchanges and/or quotation systems as may
be specified in the Pricing Supplement, no action has been or will be taken in any country or jurisdiction
by the Issuer that would permit a public offering of Notes, or possession or distribution of any offering
material in relation thereto, in any country or jurisdiction where action for that purpose is required. Each
Dealer has represented, warranted and agreed that it has complied and will comply with all applicable
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laws and regulations in each country or jurisdiction in or from which it purchases, offers, sells or delivers
Notes or possesses, distributes or publishes this Offering Circular or any Pricing Supplement or any
related offering material, in all cases at its own expense. Other persons into whose hands this Offering
Circular or any Pricing Supplement comes are required by the Issuer and the Dealers to comply with all
applicable laws and regulations in each country or jurisdiction in or from which they purchase, offer, sell
or deliver Notes or possess, distribute or publish this Offering Circular or any Pricing Supplement or any
related offering material, in all cases at their own expense.

The Dealer Agreement provides that the Dealers shall not be bound by any of the restrictions relating to
any specific jurisdiction (set out above) to the extent that such restrictions shall, as a result of change(s) or
change(s) in official interpretation, after the date hereof, of applicable laws and regulations, no longer be
applicable but without prejudice to the obligations of the Dealers described in the paragraph headed
"General" above.

Selling restrictions may be supplemented or modified with the agreement of the Issuer. Any such
supplement or modification may be set out in the relevant Pricing Supplement (in the case of a
supplement or modification relevant only to a particular Tranche of Notes) or in a supplement to this
Offering Circular.

-08 -



TRANSFER RESTRICTIONS
Rule 144A Notes

Each purchaser of Securities within the United States, by accepting delivery of this Offering Circular and
the Notes, will be deemed to have represented, agreed and acknowledged that:

0) It (a) is a QIB that is also a QP, (b) is not a broker-dealer that owns and invests on a discretionary
basis less than U.S.$25 million in securities of unaffiliated issuers, (c) is not a participant-
directed employee plan, such as a 401(k) plan, (d) is acquiring such Restricted Notes for its own
account, or for the account of one or more QIBs, each of which is also a QP, (e) was not formed
for the purpose of investing in the Securities or the Issuer or the Guarantor, and (f) is aware, and
each beneficial owner of the Securities has been advised, that the sale of the Securities to it is
being made in reliance on Rule 144A and the Issuer is relying on an exemption from the
Investment Company Act provided by section 3(c)(7).

(ii) It will, (a) along with each account for which it is purchasing, hold and transfer beneficial
interests in the Securities in a principal amount that is not less than U.S.$100,000 and (b) provide
notice of the transfer restrictions to any subsequent transferees. In addition, it understands that
the Issuer may receive a list of participants holding positions in the Restricted Notes from one or
more book-entry depositories.

(iii) (a) The Securities have not been and will not be registered under the Securities Act and may not
be offered, sold, pledged or otherwise transferred except (1) in accordance with Rule 144A to a
person that it, and any person acting on its behalf, reasonably believes is a QIB that is also a QP
purchasing for its own account or for the account of one or more QIBs, each of which is also a
QP, or (2) in an offshore transaction to non-U.S. persons in accordance with Rule 903 or Rule
904 of Regulation S, under the Securities Act, in each case in accordance with any applicable
securities laws of any state or other jurisdiction of the United States and (b) it will, and each
subsequent holder of the Restricted Notes is required to, notify any purchaser of the Restricted
Notes from it of the resale restrictions on the Restricted Notes.

(iv) It understands that the Issuer has the power under the Agency Agreement and Condition 6 to
compel any beneficial owner of Notes that is a U.S. person and is not a QIB and also a QP to sell
its interest in the Notes, or may sell such interest on behalf of such owner. The Issuer has the
right to refuse to honour the transfer of an interest in the Notes to a U.S. person who is not both a
QIB and a QP. Any purported transfer of the Notes to a purchaser that does not comply with the
requirements of the transfer restrictions herein will be of no force and effect and will be void ab
initio.

Moreover, except as otherwise provided in the applicable Pricing Supplement, each purchaser and
subsequent transferee of the Notes (or an interest therein) will be required to represent, warrant and agree
that:

(v) (@) it is or it is not (and will not be) a Benefit Plan Investor or a Controlling Person and (b) its
investment in the Notes (or an interest therein) will not result in or constitute a non-exempt
prohibited transaction or a violation of any applicable Similar Law.

(vi) If it is a Benefit Plan Investor, it will be deemed to have represented, warranted and agreed by its
investment in the Notes (or an interest therein) that (X) none of the Transaction Parties have
provided any investment recommendation or investment advice to the Benefit Plan Investor or
Plan Fiduciary, on which either the Benefit Plan Investor or Plan Fiduciary has relied in
connection with the decision to invest in the Notes (or an interest therein), (y) the Transaction
Parties are otherwise not acting as a "fiduciary", as that term is defined in Section 3(21) of
ERISA or Section 4975(e)(3) of the Code, to the Benefit Plan Investor or Plan Fiduciary in
connection with the Benefit Plan Investor's investment in the Notes (or an interest therein) and
(2) the Plan Fiduciary is exercising its own independent judgment in evaluating the transaction.
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(vii)

The Restricted Notes, unless the Issuer determines otherwise in accordance with applicable law,
will bear a legend in or substantially in the following form:

"THE NOTES REPRESENTED HEREBY AND THE GUARANTEE IN RESPECT THEREOF
(TOGETHER, THE "SECURITIES") HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE
"SECURITIES ACT") OR ANY SECURITIES LAW OF ANY STATE OR OTHER
JURISDICTION OF THE UNITED STATES. THE HOLDER HEREOF, BY PURCHASING
THE NOTES REPRESENTED HEREBY, AGREES FOR THE BENEFIT OF THE ISSUER
THAT THE SECURITIES MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE
TRANSFERRED ONLY IN COMPLIANCE WITH THE SECURITIES ACT AND OTHER
APPLICABLE LAWS AND ONLY (1) PURSUANT TO RULE 144A UNDER THE
SECURITIES ACT ("RULE 144A™) TO A PERSON THAT THE HOLDER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A "QIB") WITHIN THE
MEANING OF RULE 144A AND A QUALIFIED PURCHASER (A "QP") WITHIN THE
MEANING OF SECTION 2(A)(51) OF THE UNITED STATES INVESTMENT COMPANY
ACT OF 1940 (THE "INVESTMENT COMPANY ACT") PURCHASING FOR ITS OWN
ACCOUNT OR A PERSON PURCHASING FOR THE ACCOUNT OF A QUALIFIED
INSTITUTIONAL BUYER WHOM THE HOLDER HAS INFORMED, IN EACH CASE,
THAT THE REOFFER, RESALE, PLEDGE OR OTHER TRANSFER IS BEING MADE IN
RELIANCE ON RULE 144A, AND THAT CAN REPRESENT, IN EACH CASE, THAT: (A)
ITIS AQP WHO IS A QIB WITHIN THE MEANING OF RULE 144A; (B) IT IS NOT A
BROKER-DEALER THAT OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS
THAN U.S.$25 MILLION IN SECURITIES OF UNAFFILIATED ISSUERS; (C) IT IS NOT A
PARTICIPANT-DIRECTED EMPLOYEE PLAN, SUCH AS A 401(K) PLAN; (D) IT IS
ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ONE OR MORE QIBS, EACH
OF WHICH IS ALSO A QP; (E) IT IS NOT FORMED FOR THE PURPOSE OF INVESTING
IN THE ISSUER; (F) EACH ACCOUNT FOR WHICH IT IS PURCHASING WILL HOLD
AND TRANSFER NOT LESS THAN THE MINIMUM DENOMINATION OF THE NOTES
AT ANY TIME; (G) IT UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF
PARTICIPANTS HOLDING POSITIONS IN ITS SECURITIES FROM ONE OR MORE
BOOK-ENTRY DEPOSITARIES; AND (H) IT WILL PROVIDE NOTICE OF THE
TRANSFER RESTRICTIONS SET FORTH IN THIS OFFERING CIRCULAR TO ANY
SUBSEQUENT TRANSFEREES; (2) TO NON-U.S. PERSONS IN AN OFFSHORE
TRANSACTION IN ACCORDANCE WITH REGULATION S UNDER THE SECURITIES
ACT, OR (3) TO THE ISSUER OR ITS AFFILIATES. THE HOLDER WILL, AND EACH
SUBSEQUENT HOLDER IS REQUIRED TO, NOTIFY ANY PURCHASER FROM IT OF
THE NOTES IN RESPECT HEREOF OF THE RESALE RESTRICTIONS REFERRED TO
ABOVE. TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE OR
EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY
RIGHTS TO THE TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THE
CONTRARY TO THE ISSUER OF THIS NOTE, THE TRUSTEE OR ANY
INTERMEDIARY. NO REPRESENTATION CAN BE MADE AS TO THE AVAILABILITY
OF ANY EXEMPTION UNDER THE SECURITIES ACT FOR RESALES OF THE
SECURITIES.

THE ISSUER HAS THE RIGHT TO COMPEL ANY BENEFICIAL OWNER THAT ISA U.S.
PERSON AND IS NOT A QIB AND A QP TO SELL ITS INTEREST IN THIS NOTE, OR
MAY SELL SUCH INTEREST ON BEHALF OF SUCH BENEFICIAL OWNER. THE
ISSUER HAS NOT BEEN AND WILL NOT BE REGISTERED AS AN INVESTMENT
COMPANY UNDER THE INVESTMENT COMPANY ACT.

EXCEPT AS OTHERWISE PROVIDED IN THE APPLICABLE PRICING SUPPLEMENT,
EACH PURCHASER AND SUBSEQUENT TRANSFEREE OF THIS NOTE (OR AN
INTEREST HEREIN) (1) WILL BE REQUIRED TO REPRESENT, WARRANT AND AGREE,
THAT (A) IT ISORIT IS NOT (AND WILL NOT BE) A "BENEFIT PLAN INVESTOR" OR
A "CONTROLLING PERSON" AND (B) ITS INVESTMENT IN THIS NOTE (OR AN
INTEREST HEREIN) WILL NOT RESULT IN OR CONSTITUTE A NON-EXEMPT
PROHIBITED TRANSACTION UNDER SECTION 406 OF THE U.S. EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA") OR
SECTION 4975 OF THE U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE
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(viii)

(ix)

"CODE"), OR A VIOLATION OF ANY APPLICABLE U.S. FEDERAL, STATE, LOCAL,
NON-U.S. OR OTHER LAW OR REGULATION THAT CONTAINS ONE OR MORE
PROVISIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE FIDUCIARY
RESPONSIBILITY AND PROHIBITED TRANSACTION PROVISIONS OF TITLEI OF
ERISA OR SECTION 4975 OF THE CODE AND, (II)IF IT IS A "BENEFIT PLAN
INVESTOR", IT WILL BE DEEMED TO HAVE REPRESENTED, WARRANTED AND
AGREED BY ITS INVESTMENT IN THIS NOTE (OR AN INTEREST HEREIN) THAT
(X) NONE OF THE ISSUER, THE GUARANTOR, THE DEALERS OR THEIR RESPECTIVE
AFFILIATES (EACH, A "TRANSACTION PARTY") HAVE PROVIDED ANY
INVESTMENT RECOMMENDATION OR INVESTMENT ADVICE TO THE BENEFIT
PLAN INVESTOR OR ANY FIDUCIARY OR OTHER PERSON INVESTING THE ASSETS
OF THE BENEFIT PLAN INVESTOR (A "PLAN FIDUCIARY"), ON WHICH EITHER THE
BENEFIT PLAN INVESTOR OR PLAN FIDUCIARY HAS RELIED IN CONNECTION
WITH THE DECISION TO INVEST IN THIS NOTE (OR AN INTEREST HEREIN), (Y) THE
TRANSACTION PARTIES ARE OTHERWISE NOT ACTING AS A "FIDUCIARY", AS
THAT TERM IS DEFINED IN SECTION 3(21) OF ERISA OR SECTION 4975(e)(3) OF THE
CODE, TO THE BENEFIT PLAN INVESTOR OR PLAN FIDUCIARY IN CONNECTION
WITH THE BENEFIT PLAN INVESTOR'S INVESTMENT IN THIS NOTE (OR AN
INTEREST HEREIN) AND (Z) THE PLAN FIDUCIARY IS EXERCISING ITS OWN
INDEPENDENT JUDGMENT IN EVALUATING THE TRANSACTION. A "BENEFIT
PLAN INVESTOR" MEANS (1) AN "EMPLOYEE BENEFIT PLAN" WITHIN THE
MEANING OF SECTION 3(3) OF ERISA THAT IS SUBJECT TO TITLE | OF ERISA, (2) A
"PLAN" WITHIN THE MEANING OF SECTION 4975(e)(1) OF THE CODE THAT IS
SUBJECT TO SECTION 4975 OF THE CODE OR (3) ANY PERSON OR ENTITY WHOSE
UNDERLYING ASSETS INCLUDE, OR ARE DEEMED TO INCLUDE, "PLAN ASSETS"
OR AN EMPLOYEE BENEFIT PLAN OR PLAN DESCRIBED IN (1) OR (2) BY REASON
OF THE EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE PERSON OR
ENTITY UNDER THE U.S. DEPARTMENT OF LABOR REGULATION AT 29 C.F.R.
§ 2510.3-101, AS MODIFIED BY SECTION 3(42) OF ERISA (THE "PLAN ASSETS
REGULATION"), OR OTHERWISE FOR PURPOSES OF TITLEI OF ERISA OR
SECTION 4975 OF THE CODE, AND "CONTROLLING PERSON" MEANS (1) A PERSON
OR ENTITY, OTHER THAN A BENEFIT PLAN INVESTOR, THAT HAS
DISCRETIONARY AUTHORITY OR CONTROL OVER THE ASSETS OF THE ISSUER, OR
THAT PROVIDES INVESTMENT ADVICE WITH RESPECT TO SUCH ASSETS FOR A
FEE, DIRECTLY OR INIRECTLY, OR (2) ANY "AFFILIATE" WITHIN THE MEANING OF
PARAGRAPH (f)(3) OF THE PLAN ASSETS REGULATION OF A PERSON OR ENTITY
DESCRIBED IN (1), OTHER THAN A BENEFIT PLAN INVESTOR.

[THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT ("OID") FOR U.S.
FEDERAL INCOME TAX PURPOSES. YOU CAN CONTACT [NAME/TITLE OF
REPRESENTATIVE OF ISSUER] AT [ADDRESS/TELEPHONE NUMBER OF SUCH
REPRESENTATIVE] TO RECEIVE INFORMATION NECESSARY TO PROPERLY
ACCOUNT FOR OID ON THE NOTE]

[THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT ("OID") FOR U.S.
FEDERAL INCOME TAX PURPOSES. THIS NOTE HAS OID OF [currency][amount] PER
EACH [currency][amount] OF PRINCIPAL AMOUNT OF THIS NOTE; THE ISSUE PRICE
OF THIS NOTE IS [currency][amount]; THE ISSUE DATE IS [date]; AND THE YIELD TO
MATURITY (COMPOUNDED [semi-annually]) IS [yield].] [THE COMPARABLE YIELD IS:
[yield] AND THE PROJECTED PAYMENT SCHEDULE IS AS FOLLOWS: [table]]"

It understands that the Issuer, the Guarantor, the Registrar, the relevant Dealer(s) and their
affiliates, and others will rely upon the truth and accuracy of the foregoing acknowledgements,
representations and agreements and agrees that, if any of the acknowledgements, representations
or agreements deemed to have been made by it by its purchase of Restricted Notes is no longer
accurate, it shall promptly notify the Issuer and the Dealers.

If it is acquiring any Securities for the account of one or more QIBs that are also QPs, it
represents that it has sole investment discretion with respect to each of those accounts and that it
has full power to make the foregoing acknowledgements, representations and agreements on
behalf of each such account.
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(x) It understands that the Restricted Notes will be represented by a Restricted Global Note
Certificate. Before any interest in a Restricted Global Note Certificate may be offered, sold,
pledged or otherwise transferred to a person who takes delivery in the form of an interest in the
Unrestricted Global Note Certificate or as the case may be, Global Note, it will be required to
provide a Transfer Agent with a written certification (in the form provided in the Agency
Agreement) as to compliance with applicable securities laws.

Prospective purchasers are hereby notified that sellers of the Notes may be relying on the
exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A.

Regulation S Notes

Each purchaser of Securities outside the United States (or beneficial interest therein) while in the form of
Temporary Global Notes, by accepting delivery of this Offering Circular and the Securities, will be
deemed to have represented, agreed and acknowledged that:

0) It is, or at the time Securities are purchased will be, the beneficial owner of the Securities and (a)
it is not a U.S. person and it is located outside the United States (within the meaning of
Regulation S) and (b) it is not an affiliate of the Issuer or the Guarantor or a person acting on
behalf of such an affiliate.

(i) It understands that such Securities have not been and will not be registered under the Securities
Act and that it will not offer, sell, pledge or otherwise transfer such Securities except (a) in
accordance with Rule 144A under the Securities Act to a person that it and any person acting on
its behalf reasonably believes is a QIB that is also a QP purchasing for its own account, or for the
account of one or more QIBs each of which is also a QP, in a transaction that meets the
requirements of Rule 144A and takes delivery in the form of a Restricted Note or (b) in an
offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S, in each case in
accordance with any applicable securities laws of any State of the United States.

Moreover, except as otherwise provided in the applicable Pricing Supplement, each purchaser and
subsequent transferee of the Notes (or an interest therein) will be required to represent, warrant and agree
that:

(iii) (a) it is or it is not (and will not be) a Benefit Plan Investor or a Controlling Person and (b) its
investment in the Notes (or an interest therein) will not result in or constitute a non-exempt
prohibited transaction or a violation of any applicable Similar Law.

(iv) If it is a Benefit Plan Investor, it will be deemed to have represented, warranted and agreed by its
investment in the Notes (or an interest therein) that (X) none of the Transaction Parties have
provided any investment recommendation or investment advice to the Benefit Plan Investor or
Plan Fiduciary, on which either the Benefit Plan Investor or Plan Fiduciary has relied in
connection with the decision to invest in the Notes (or an interest therein), (y) the Transaction
Parties are otherwise not acting as a "fiduciary", as that term is defined in Section 3(21) of
ERISA or Section 4975(e)(3) of the Code, to the Benefit Plan Investor or Plan Fiduciary in
connection with the Benefit Plan Investor's investment in the Notes (or an interest therein) and
(z) the Plan Fiduciary is exercising its own independent judgment in evaluating the transaction.

(v) It understands that such Notes, unless otherwise determined by the Issuer in accordance with
applicable law, will bear a legend in or substantially in the following form:

"THIS NOTE AND THE GUARANTEE IN RESPECT THEREOF (TOGETHER, THE
"SECURITIES") HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933 AS AMENDED (THE "SECURITIES ACT"), OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION
OF THE UNITED STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED WITHIN THE UNITED STATES OR TO, OR FOR THE
ACCOUNT OR BENEFIT OF U.S. PERSONS, EXCEPT PURSUANT TO AN EXEMPTION
FROM REGISTRATION UNDER THE SECURITIES ACT IN A TRANSACTION THAT
WILL NOT CAUSE THE ISSUER TO BECOME REQUIRED TO REGISTER AS AN
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INVESTMENT COMPANY UNDER THE U.S. INVESTMENT COMPANY ACT OF 1940,
AS AMENDED.

EXCEPT AS OTHERWISE PROVIDED IN THE APPLICABLE PRICING SUPPLEMENT,
EACH PURCHASER AND SUBSEQUENT TRANSFEREE OF THIS NOTE (OR AN
INTEREST HEREIN) (I) WILL BE REQUIRED TO REPRESENT, WARRANT AND AGREE,
THAT (A) IT ISORIT IS NOT (AND WILL NOT BE) A "BENEFIT PLAN INVESTOR" OR
A "CONTROLLING PERSON" AND (B)ITS INVESTMENT IN THIS NOTE (OR AN
INTEREST HEREIN) WILL NOT RESULT IN OR CONSTITUTE A NON-EXEMPT
PROHIBITED TRANSACTION UNDER SECTION 406 OF THE U.S. EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA") OR
SECTION 4975 OF THE U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE
"CODE"), OR A VIOLATION OF ANY APPLICABLE U.S. FEDERAL, STATE, LOCAL,
NON-U.S. OR OTHER LAW OR REGULATION THAT CONTAINS ONE OR MORE
PROVISIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE FIDUCIARY
RESPONSIBILITY AND PROHIBITED TRANSACTION PROVISIONS OF TITLEI OF
ERISA OR SECTION 4975 OF THE CODE AND, (II)IF IT IS A "BENEFIT PLAN
INVESTOR", IT WILL BE DEEMED TO HAVE REPRESENTED, WARRANTED AND
AGREED BY ITS INVESTMENT IN THIS NOTE (OR AN INTEREST HEREIN) THAT
(X) NONE OF THE ISSUER, THE GUARANTOR, THE DEALERS OR THEIR RESPECTIVE
AFFILIATES (EACH, A "TRANSACTION PARTY") HAVE PROVIDED ANY
INVESTMENT RECOMMENDATION OR INVESTMENT ADVICE TO THE BENEFIT
PLAN INVESTOR OR ANY FIDUCIARY OR OTHER PERSON INVESTING THE ASSETS
OF THE BENEFIT PLAN INVESTOR (A "PLAN FIDUCIARY"), ON WHICH EITHER THE
BENEFIT PLAN INVESTOR OR PLAN FIDUCIARY HAS RELIED IN CONNECTION
WITH THE DECISION TO INVEST IN THIS NOTE (OR AN INTEREST HEREIN), (Y) THE
TRANSACTION PARTIES ARE OTHERWISE NOT ACTING AS A "FIDUCIARY", AS
THAT TERM IS DEFINED IN SECTION 3(21) OF ERISA OR SECTION 4975(e)(3) OF THE
CODE, TO THE BENEFIT PLAN INVESTOR OR PLAN FIDUCIARY IN CONNECTION
WITH THE BENEFIT PLAN INVESTOR'S INVESTMENT IN THIS NOTE (OR AN
INTEREST HEREIN) AND (Z2) THE PLAN FIDUCIARY IS EXERCISING ITS OWN
INDEPENDENT JUDGMENT IN EVALUATING THE TRANSACTION. A "BENEFIT
PLAN INVESTOR" MEANS (1) AN "EMPLOYEE BENEFIT PLAN" WITHIN THE
MEANING OF SECTION 3(3) OF ERISA THAT IS SUBJECT TO TITLE | OF ERISA, (2) A
"PLAN" WITHIN THE MEANING OF SECTION 4975(e)(1) OF THE CODE THAT IS
SUBJECT TO SECTION 4975 OF THE CODE OR (3) ANY PERSON OR ENTITY WHOSE
UNDERLYING ASSETS INCLUDE, OR ARE DEEMED TO INCLUDE, "PLAN ASSETS"
OR AN EMPLOYEE BENEFIT PLAN OR PLAN DESCRIBED IN (1) OR (2) BY REASON
OF THE EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE PERSON OR
ENTITY UNDER THE U.S. DEPARTMENT OF LABOR REGULATION AT 29 C.F.R.
§ 2510.3-101, AS MODIFIED BY SECTION 3(42) OF ERISA (THE "PLAN ASSETS
REGULATION"), OR OTHERWISE FOR PURPOSES OF TITLEI OF ERISA OR
SECTION 4975 OF THE CODE, AND "CONTROLLING PERSON" MEANS (1) A PERSON
OR ENTITY, OTHER THAN A BENEFIT PLAN INVESTOR, THAT HAS
DISCRETIONARY AUTHORITY OR CONTROL OVER THE ASSETS OF THE ISSUER, OR
THAT PROVIDES INVESTMENT ADVICE WITH RESPECT TO SUCH ASSETS FOR A
FEE, DIRECTLY OR INIRECTLY, OR (2) ANY "AFFILIATE" WITHIN THE MEANING OF
PARAGRAPH (f)(3) OF THE PLAN ASSETS REGULATION OF A PERSON OR ENTITY
DESCRIBED IN (1), OTHER THAN A BENEFIT PLAN INVESTOR.

[THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT ("OID") FOR U.S.
FEDERAL INCOME TAX PURPOSES. YOU CAN CONTACT [NAME/TITLE OF
REPRESENTATIVE OF ISSUER] AT [ADDRESS/TELEPHONE NUMBER OF SUCH
REPRESENTATIVE] TO RECEIVE INFORMATION NECESSARY TO PROPERLY
ACCOUNT FOR OID ON THE NOTE]

[THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT ("OID") FOR U.S.
FEDERAL INCOME TAX PURPOSES. THIS NOTE HAS OID OF [currency][amount] PER
EACH [currency][amount] OF PRINCIPAL AMOUNT OF THIS NOTE; THE ISSUE PRICE
OF THIS NOTE IS [currency][amount]; THE ISSUE DATE IS [date]; AND THE YIELD TO
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MATURITY (COMPOUNDED [semi-annually]) IS [yield]. [THE COMPARABLE YIELD IS:
[yield] AND THE PROJECTED PAYMENT SCHEDULE IS AS FOLLOWS: [table]]"

(vi) It understands that the Issuer, the Guarantor, the Registrar, the relevant Dealer(s) and their
affiliates, and others will rely upon the truth and accuracy of the foregoing acknowledgements,
representations and agreements and agrees that, if any of the acknowledgements, representations
or agreements deemed to have been made by it by its purchase of Notes is no longer accurate, it
shall promptly notify the Issuer and the Dealers. If it is acquiring any Notes as a fiduciary or
agent for one or more investor accounts, it represents that it has sole investment discretion with
respect to each of those accounts and that it has full power to make the above acknowledgements,
representations and agreements on behalf of each account.

(vii) It understands that the Bearer Notes and the Unrestricted Registered Notes will be represented by
an Unrestricted Global Note Certificate, or as the case may be, a Global Note.

The lIssuer reserves the right to refuse to register a transfer of Notes that is not conducted in
accordance with the applicable selling and transfer restrictions.
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GENERAL INFORMATION
Listing

1. Application may be made to admit Notes issued under the Programme to the Official List and to
trading on the Market.

2. However, Notes may be issued pursuant to the Programme which will not be admitted to the
Official List or admitted to trading on the Market or admitted to listing, trading and/or quotation
on any other competent authorities, stock exchanges and/or quotation systems or which will be
admitted to listing, trading and/or quotation on any other competent authorities, stock exchanges
and/or quotation systems as the Issuer and the relevant Dealer(s) may agree.

Authorisation

3. The establishment of the Programme was authorised by a resolution of the board of directors of
the Issuer passed/given on 3 May 2012. The increase of the Programme amount was authorised
by a resolution of the board of directors of the Issuer passed/given on 21 January 2015, 28
February 2017 and 25 February 2019. The entry into and the giving of the the Guarantee
Undertaking was authorised by Government Decision (VM/1220/02.04.06/2019), adopted on 24
October 2019 (which decision replaced the decision of the Government (VM/339/02.04.06/2017)
adopted on 20 April 2017. Each of the Issuer and the Guarantor has obtained or will obtain from
time to time all necessary consents, approvals and authorisations in connection with the issue and
performance of the Notes and the giving of the guarantee relating to them.

[Legal and Arbitration Proceedings

4. There are no governmental, legal or arbitration proceedings, (including any such proceedings
which are pending or threatened, of which the Issuer is aware), which may have, or have had
during the 12 months prior to the date of this Offering Circular, a significant effect on the
financial position or profitability of the Issuer and its Subsidiaries.

Significant/Material Change

5. Since 31 December 2018 there has been no material adverse change in the prospects of the Issuer
nor any significant change in the financial or trading position of the Issuer.

Auditors

6. The consolidated and unconsolidated financial statements of the Issuer have been audited without
qualification for the years ended 31 December 2018 and 2017 by KPMG Oy Ab, P.O. Box 1037,
F1-00101 Helsinki, Finland, authorised public accountants, in accordance with generally accepted
auditing standards in Finland.

Documents on Display

7. Copies of the following documents may be inspected during normal business hours at the offices
of Citibank, N.A., London Branch at Citibank, N.A., London Branch, Agency and Trust, 6%
Floor, Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB for 12 months from
the date of this Offering Circular:

(@) the Articles of Association of the Issuer (together with an English translation thereof);

(b) the audited consolidated and unconsolidated financial statements of the Issuer for the last
two financial years;

(c) the unaudited financial statements of the Issuer for the most recent period;
(d) the Agency Agreement;

(e) the Guarantee Undertaking;

G) the Deed of Covenant;
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(9) the Programme Manual (which contains the forms of the Notes in global and definitive
form);

(h) the Issuer-ICSDs Agreement;

() any VPS Trustee Agreement, if signed during the twelve months from the date of this
Offering Circular; and

) any Pricing Supplement relating to Notes which are admitted to listing, trading and/or
quotation by any competent authority, stock exchange and/or quotation system. (In the
case of any Notes which are not admitted to listing, trading and/or quotation by any
competent authority, stock exchange and/or quotation system, copies of the relevant
Pricing Supplement will only be available for inspection by the relevant Noteholders.)

Clearing of the Notes

8.

Notes

10.

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg
and/or the VPS. The appropriate common code and the International Securities Identification
Number (ISIN) and/or Committee on Uniform Security Identification Procedures (CUSIP)
Number in relation to the Notes of each Tranche will be specified in the relevant Pricing
Supplement. The relevant Pricing Supplement shall specify any other clearing system as shall
have accepted the relevant Notes for clearance together with any further appropriate information.

Each Bearer Note having a maturity of more than one year, Receipt, Coupon and Talon will bear
the following legend: "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".

Each time the Issuer sends an annual or other periodic report to the holders of Restricted Notes,
the Issuer will include a reminder that: (a) each holder of Restricted Notes is required to be a QIB
and a QP that can make the representations set forth in "Transfer Restrictions — Restricted
Notes", (b) the Restricted Notes can only be transferred to another QIB that is also a QP which is
capable of making the same representations, and (c) the Issuer has the right to force any holder of
Restricted Notes that is not a QIB and a QP to sell or redeem its Restricted Notes.

Legal Entity Identifier (LEI)

11.

The Legal Entity Identifier (LEI) code of the Issuer is 743700T690BBJO7TCALS.
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	The following information shall be deemed to be incorporated in, and to form part of, this Offering Circular:
	1. the audited financial statements (including the auditors' report thereon and notes thereto) of the Issuer in respect of the years ended 31 December 2018 and 31 December 2017;
	2. the unaudited financial statements of the Issuer for the six months ended 30 June 2019;
	3. the most recently published audited financial statements or unaudited financial statements of the Issuer from time to time;
	4. the Terms and Conditions of the Notes set out on pages 22 to 45 of the offering circular dated 24 April 2017, pages 23 to 46 of the offering circular dated 7 April 2015, pages 21 to 45 of the offering circular dated 10 April 2014 and pages 21 to 43...
	5. any Pricing Supplement prepared in respect of the Programme for Notes which are admitted to listing, trading and/or quotation by any listing authority, stock exchange, and/or quotation system; and
	6. any other document issued or information published by the Issuer and explicitly stating therein or in the Pricing Supplement that it is to be incorporated by reference in this Offering Circular.

	Each potential investor in the Notes must determine the suitability of that investment in light of its own circumstances. In particular, each potential investor should:
	(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks of investing in the Notes and the information contained or incorporated by reference in this Offering Circular or any applicable supplement;
	(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an investment in the Notes and the impact the Notes will have on its overall investment portfolio;
	(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, including Notes with principal or interest payable in one or more currencies, or where the currency for principal or interest payments is d...
	(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant indices and financial markets; and
	(v) be able to evaluate (either alone or with the help of a financial adviser or other adviser) possible scenarios for economic, interest rate, legal and other factors that may affect its investment and its ability to bear the applicable risks.

	The Issuer may issue Notes with principal or interest determined by reference to an index or formula, to changes in the prices of securities or commodities, to movements in currency exchange rates or other factors (each, a "Relevant Factor"). In addi...
	(a) the market price of such Notes may be volatile;
	(b) they may receive no interest;
	(c) payment of principal or interest may occur at a different time or in a different currency than expected;
	(d) they may lose all or a substantial portion of their principal;
	(e) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in interest rates, currencies or other indices;
	(f) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains some other leverage factor, the effect of changes in the Relevant Factor on principal or interest payable likely will be magnified; and
	(g) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the average level is consistent with their expectations. In general, the earlier the change in the Relevant Factor, the greater the effect on yield.

	Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a Permanent Global Note, the Issuer shall procure (in the case of first exchange) the delivery of a Permanent Global Note to the bearer of the Temporary Global N...
	(i) presentation and (in the case of final exchange) presentation and surrender of the Temporary Global Note to or to the order of the Fiscal Agent; and
	(ii) receipt by the Fiscal Agent of a certificate or certificates of non-U.S. beneficial ownership.

	If:
	(a) the Permanent Global Note has not been delivered or the principal amount thereof increased by 5.00 p.m. (London time) on the seventh day after the bearer of the Temporary Global Note has requested exchange of an interest in the Temporary Global No...
	(b) the Temporary Global Note (or any part thereof) has become due and payable in accordance with the Terms and Conditions of the Notes or the date for final redemption of the Temporary Global Note has occurred and, in either case, payment in full of ...

	The Permanent Global Note will become exchangeable, in whole but not in part only and at the request of the bearer of the Permanent Global Note, for Bearer Notes in definitive form ("Definitive Notes"):
	(a) on the expiry of such period of notice as may be specified in the Pricing Supplement; or
	(b) at any time, if so specified in the Pricing Supplement; or
	(c) if the Pricing Supplement specifies "in the limited circumstances described in the Permanent Global Note", then if either of the following events occurs:
	(i) Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed for business for a continuous period of 14 days (other than by reason of legal holidays) or announces an intention permanently to cease business; or
	(ii) any of the circumstances described in Condition 14 (Events of Default) occurs.


	If:
	(a) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after the bearer has requested exchange of the Permanent Global Note for Definitive Notes; or
	(b) the Permanent Global Note was originally issued in exchange for part only of a Temporary Global Note representing the Notes and such Temporary Global Note becomes void in accordance with its terms; or
	(c) the Permanent Global Note (or any part thereof) has become due and payable in accordance with the Terms and Conditions of the Notes or the date for final redemption of the Permanent Global Note has occurred and, in either case, payment in full of ...

	If:
	(a) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after the bearer has requested exchange of the Temporary Global Note for Definitive Notes; or
	(b) the Temporary Global Note (or any part thereof) has become due and payable in accordance with the Terms and Conditions of the Notes or the date for final redemption of the Temporary Global Note has occurred and, in either case, payment in full of ...

	If the relevant Pricing Supplement specifies the form of Notes as being "Permanent Global Note exchangeable for Definitive Notes", then the Notes will initially be in the form of a Permanent Global Note which will be exchangeable in whole, but not in...
	(a) on the expiry of such period of notice as may be specified in the relevant Pricing Supplement; or
	(b) at any time, if so specified in the relevant Pricing Supplement; or
	(c) if the relevant Pricing Supplement specifies "in the limited circumstances described in the Permanent Global Note", then if either of the following events occurs:
	(i) Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed for business for a continuous period of 14 days (other than by reason of legal holidays) or announces an intention permanently to cease business; or
	(ii) any of the circumstances described in Condition 14 (Events of Default) occurs.


	If:
	(a) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after the bearer has requested exchange of the Permanent Global Note for Definitive Notes; or
	(b) the Permanent Global Note (or any part thereof) has become due and payable in accordance with the Terms and Conditions of the Notes or the date for final redemption of the Permanent Global Note has occurred and, in either case, payment in full of ...

	Each Tranche of Notes in registered form ("Registered Notes") will be represented by either:
	(i) individual Note Certificates in registered form ("Individual Note Certificates"); or
	(ii) one or more unrestricted global note certificates ("Unrestricted Global Note Certificate(s)") in the case of Registered Notes sold outside the United States to non-U.S. persons in reliance on Regulation S ("Unrestricted Registered Notes") and/or ...

	If the relevant Pricing Supplement specifies the form of Notes as being "Global Note Certificate exchangeable for Individual Note Certificates", then the Notes will initially be represented by one or more Global Note Certificates each of which will b...
	(a) on the expiry of such period of notice as may be specified in the relevant Pricing Supplement; or
	(b) at any time, if so specified in the relevant Pricing Supplement; or
	(c) if the relevant Pricing Supplement specifies "in the limited circumstances described in the Global Note Certificate", then:
	(i) in the case of any Global Note Certificate held by or on behalf of DTC, if DTC notifies the Issuer that it is no longer willing or able to discharge properly its responsibilities as depositary with respect to the Global Note Certificate or DTC cea...
	(ii) in the case of any Unrestricted Global Note Certificate, if Euroclear, Clearstream, Luxembourg or any other relevant clearing system is closed for business for a continuous period of 14 days (other than by reason of legal holidays) or announces a...
	(iii) in any case, if any of the circumstances described in Condition 14 (Events of Default) occurs.


	If:
	(a) Individual Note Certificates have not been delivered by 5.00 p.m. (London time) on the thirtieth day after they are due to be issued and delivered in accordance with the terms of the Global Note Certificate; or
	(b) any of the Notes represented by a Global Note Certificate(or any part of it) has become due and payable in accordance with the Terms and Conditions of the Notes or the date for final redemption of the Notes has occurred and, in either case, paymen...

	1. Introduction
	(a) Programme:  Finnvera plc (the "Issuer") has established a Euro Medium Term Note Programme (the "Programme") for the issuance of up to €15,000,000,000 in aggregate principal amount of notes (the "Notes") guaranteed by the Republic of Finland (the "...
	(b) Pricing Supplement:  Notes issued under the Programme are issued in series (each a "Series") and each Series may comprise one or more tranches (each a "Tranche") of Notes. Each Tranche is the subject of a pricing supplement (the "Pricing Supplemen...
	(c) Agency Agreement:  The Notes (other than VPS Notes) are the subject of an issue and paying agency agreement dated 28 October 2019 (the "Agency Agreement") between the Issuer, Citibank, N.A., London Branch as fiscal agent (the "Fiscal Agent", which...
	(d) Guarantee Undertaking:  The Notes are subject of a guarantee undertaking dated 28 October 2019 ("Guarantee Undertaking") entered into by the Guarantor.
	(e) Deed of Covenant:  The Notes (other than VPS Notes) may be issued in bearer form ("Bearer Notes"), or in registered form ("Registered Notes"). Registered Notes are constituted by a deed of covenant dated 28 October 2019 (the "Deed of Covenant") en...
	(f) The Notes:  All subsequent references in these Conditions to "Notes" are to the Notes which are the subject of the relevant Pricing Supplement. Copies of the relevant Pricing Supplement are available for inspection by Noteholders during normal bus...
	(g) Summaries:  Certain provisions of these Conditions are summaries of the Agency Agreement, the Guarantee Undertaking and the Deed of Covenant and are subject to their detailed provisions. The holders of the Notes (the "Noteholders") and the holders...
	(h) VPS Notes:  VPS Notes are in dematerialised form, and any references in these terms and conditions to Receipts, Coupons, and Talons shall not apply to VPS Notes and no global or definitive Notes will be issued in respect thereof. These terms and c...

	2. Interpretation
	(a) Definitions: In these Conditions the following expressions have the following meanings:
	(i) in relation to any sum payable in euro, a TARGET Settlement Day and a day on which commercial banks and foreign exchange markets settle payments generally in each (if any) Additional Business Centre; and
	(ii) in relation to any sum payable in a currency other than euro, a day on which commercial banks and foreign exchange markets settle payments generally in London, in the Principal Financial Centre of the relevant currency and in each (if any) Additi...

	(b) Interpretation: In these Conditions:
	(i) if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not applicable;
	(ii) if Talons are specified in the relevant Pricing Supplement as being attached to the Notes at the time of issue, references to Coupons shall be deemed to include references to Talons;
	(iii) if Talons are not specified in the relevant Pricing Supplement as being attached to the Notes at the time of issue, references to Talons are not applicable;
	(iv) any reference to principal shall be deemed to include the Redemption Amount, any additional amounts in respect of principal which may be payable under Condition 12 (Taxation), any premium payable in respect of a Note and any other amount in the n...
	(v) any reference to interest shall be deemed to include any additional amounts in respect of interest which may be payable under Condition 12 (Taxation) and any other amount in the nature of interest payable pursuant to these Conditions;
	(vi) references to Notes being "outstanding" shall be construed in accordance with the Agency Agreement;
	(vii) if an expression is stated in Condition 2(a) to have the meaning given in the relevant Pricing Supplement, but the relevant Pricing Supplement gives no such meaning or specifies that such expression is "not applicable" then such expression is no...
	(viii) any reference to the Agency Agreement or the Guarantee Undertaking shall be construed as a reference to the Agency Agreement or the Guarantee Undertaking, as the case may be, as amended and/or supplemented up to and including the Issue Date of ...


	3. Form, Denomination, Title and Transfer
	(a) Bearer Notes: Bearer Notes are in the Specified Denomination(s) with Coupons and, if specified in the relevant Pricing Supplement, Talons attached at the time of issue. In the case of a Series of Bearer Notes with more than one Specified Denominat...
	(b) Title to Bearer Notes: Title to Bearer Notes and the Coupons will pass by delivery. In the case of Bearer Notes, "Holder" means the holder of such Bearer Note and "Noteholder" and "Couponholder" shall be construed accordingly.
	(c) Registered Notes: Registered Notes are in the Specified Denomination(s), which may include a minimum denomination specified in the relevant Pricing Supplement and higher integral multiples of a smaller amount specified in the relevant Pricing Supp...
	(d) Title to Registered Notes: The Registrar will maintain the register in accordance with the provisions of the Agency Agreement. A certificate (each, a "Note Certificate") will be issued to each Holder of Registered Notes in respect of its registere...
	(e) Ownership: The Holder of any Note or Coupon shall (except as otherwise required by law) be treated as its absolute owner for all purposes (whether or not it is overdue and regardless of any notice of ownership, trust or any other interest therein,...
	(f) Transfers of Registered Notes: Subject to paragraphs (i) (Closed periods) and (j) (Regulations concerning transfers and registration) below, a Registered Note may be transferred upon surrender of the relevant Note Certificate, with the endorsed fo...
	(g) Registration and delivery of Note Certificates: Within five business days of the surrender of a Note Certificate in accordance with paragraph (f) (Transfers of Registered Notes) above, the Registrar will register the transfer in question and deliv...
	(h) No charge: The transfer of a Registered Note will be effected without charge by or on behalf of the Issuer or the Registrar or any Transfer Agent but upon payment by the applicant of (or the giving by the applicant of such indemnity as the Issuer,...
	(i) Closed periods: Noteholders may not require transfers to be registered during the period of 15 days ending on the due date for any payment of principal or interest in respect of the Registered Notes.
	(j) Regulations concerning transfers and registration: All transfers of Registered Notes and entries on the Register are subject to the detailed regulations concerning the transfer of Registered Notes scheduled to the Agency Agreement. The regulations...
	(k) Specific provisions for VPS Notes: VPS Notes are in the minimum denomination specified in the Pricing Supplement or integral multiples thereof. Each Tranche of VPS Notes will be created and held in uncertificated book entry form in accounts with t...

	4. Status and Guarantee
	(a) Status of the Notes: The Notes constitute direct, unsecured, general and unconditional obligations of the Issuer. The Notes rank pari passu, without any preference one over the other by reason of priority of date of issue, currency of payment or o...
	(b) Guarantee of the Notes: The Guarantor has in the Guarantee Undertaking unconditionally and irrevocably guaranteed the due and punctual payment of all sums from time to time payable by the Issuer in respect of the Notes. This Guarantee of the Notes...

	5. Fixed Rate Note Provisions
	(a) Application: This Condition 5 (Fixed Rate Note Provisions) is applicable to the Notes only if the Fixed Rate Note Provisions are specified in the relevant Pricing Supplement as being applicable.
	(b) Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 10 (Payments – Bearer Notes), Condition 11 (Payments – Regis...
	(c) Fixed Coupon Amount: The amount of interest payable in respect of each Note for any Interest Period shall be the relevant Fixed Coupon Amount and, if the Notes are in more than one Specified Denomination, shall be the relevant Fixed Coupon Amount ...
	(d) Calculation of interest amount: The amount of interest payable in respect of each Note for any period for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest to the Calculation Amount, multiplying the ...

	6. Floating Rate Note and Index-Linked Interest Note Provisions
	(a) Application: This Condition 6 (Floating Rate Note and Index-Linked Interest Note Provisions) is applicable to the Notes only if the Floating Rate Note Provisions or the Index-Linked Interest Note Provisions are specified in the relevant Pricing Su...
	(b) Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 10 (Payments – Bearer Notes) and Condition 11 (Payments – Re...
	(c) Screen Rate Determination: If Screen Rate Determination is specified in the relevant Pricing Supplement as the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest Period w...
	(i) if the Reference Rate is a composite quotation or customarily supplied by one entity, the Calculation Agent will determine the Reference Rate which appears on the Relevant Screen Page as of the Relevant Time on the relevant Interest Determination ...
	(ii) if Linear Interpolation is specified as applicable in respect of an Interest Period in the relevant Pricing Supplement, the Rate of Interest for such Interest Period shall be calculated by the Calculation Agent by straight-line linear interpolati...
	provided, however, that if no rate is available for a period of time next shorter or, as the case may be, next longer than the length of the relevant Interest Period, then the Calculation Agent shall determine such rate at such time and by reference t...
	(iii) in any other case, the Calculation Agent will determine the arithmetic mean of the Reference Rates which appear on the Relevant Screen Page as of the Relevant Time on the relevant Interest Determination Date;
	(iv) subject to Condition 6(k), if, in the case of (i) above, such rate does not appear on that page or, in the case of (iii) above, fewer than two such rates appear on that page or if, in either case, the Relevant Screen Page is unavailable, the Calc...
	(A) request the principal Relevant Financial Centre office of each of the Reference Banks to provide a quotation of the Reference Rate at approximately the Relevant Time on the Interest Determination Date to prime banks in the Relevant Financial Centr...
	(B) determine the arithmetic mean of such quotations; and

	(v) if fewer than two such quotations are provided as requested, the Calculation Agent will determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as determined by the Calculation Agent) quoted by major banks in the Princ...

	(d) ISDA Determination: If ISDA Determination is specified in the relevant Pricing Supplement as the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest Period will be the sum...
	(i) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the relevant Pricing Supplement;
	(ii) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the relevant Pricing Supplement;
	(iii) the relevant Reset Date (as defined in the ISDA Definitions) is either (A) if the relevant Floating Rate Option is based on the London inter-bank offered rate (LIBOR) for a currency, the first day of that Interest Period or (B) in any other case...
	(iv) if Linear Interpolation is specified as applicable in respect of an Interest Period in the relevant Pricing Supplement, the Rate of Interest for such Interest Period shall be calculated by the Calculation Agent by straight-line linear interpolati...
	provided, however, that if there is no rate available for a period of time next shorter than the length of the relevant Interest Period or, as the case may be, next longer than the length of the relevant Interest Period, then the Calculation Agent sha...

	(e) Index-Linked Interest: If the Index-Linked Interest Note Provisions are specified in the relevant Pricing Supplement as being applicable, the Rate(s) of Interest applicable to the Notes for each Interest Period will be determined in the manner spe...
	(f) Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of Interest is specified in the relevant Pricing Supplement, then the Rate of Interest shall in no event be greater than the maximum or be less than the minimum s...
	(g) Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the time at which the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest Amount payable in respect of each Note ...
	(h) Calculation of other amounts: If the relevant Pricing Supplement specifies that any other amount is to be calculated by the Calculation Agent, the Calculation Agent will, as soon as practicable after the time or times at which any such amount is t...
	(i) Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount determined by it, together with the relevant Interest Payment Date, and any other amount(s) required to be determined by it together with any relevant payment ...
	(j) Notifications etc: All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, expressed, made or obtained for the purposes of this Condition by the Calculation Agent will (in the absence of manifest er...
	(k) Benchmark Replacement: In addition, notwithstanding the provisions above in this Condition 6, if the Issuer determines that a Benchmark Event (as defined below) has occurred or there is a Successor Rate, in either case when any Rate of Interest (o...
	(i) the Issuer shall use reasonable endeavours to appoint an Independent Adviser (as defined below) to determine (with the Issuer's agreement and acting in good faith and in a commercially reasonable manner), no later than three Business Days prior to...
	(ii) if the Issuer is unable to appoint an Independent Adviser, or the Issuer and the Independent Adviser cannot agree to determine a Successor Rate or an Alternative Reference Rate prior to the IA Determination Cut-off Date, then the Issuer may deter...
	(iii) if a Successor Rate or, failing which, an Alternative Reference Rate (as applicable) is determined in accordance with the preceding provisions, such Successor Rate or, failing which, an Alternative Reference Rate (as applicable) shall be the Ref...
	(iv) if the Independent Adviser (with the Issuer's agreement) or (if the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser appointed by it fails to determine whether an Adjustment Spread (as defined below) should be applie...
	(v) if a Successor Rate or, failing which, an Alternative Reference Rate (as applicable) and, in each case, any Adjustment Spread is determined in accordance with the above provisions, the Independent Adviser (with the Issuer's agreement) or the Issue...
	(vi) the Issuer shall promptly, following the determination of any Successor Rate, Alternative Reference Rate  (as applicable) and/or any Adjustment Spread, give notice thereof to the Calculation Agent, the Fiscal Agent and the Noteholders, which shal...
	(vii) an Independent Adviser (in the absence of bad faith, gross negligence or wilful misconduct) shall have no liability whatsoever to the Issuer, any Agent, any Calculation Agent or the Noteholders for any determination made by it pursuant to this C...
	(a) in the case of a Successor Rate, is recommended or formally provided as an option for parties to adopt, in relation to the replacement of the Reference Rate with the Successor Rate by any Relevant Nominating Body (as defined below); or
	(b) in the case of a Successor Rate for which no such recommendation has been made, or option provided, or in the case of an Alternative Reference Rate, the Independent Adviser (with the Issuer's agreement) or the Issuer (as applicable) (each acting i...
	(c) if no such customary market usage is recognised or acknowledged, the Independent Adviser (with the Issuer's agreement) or the Issuer in its discretion (as applicable) (each acting in good faith and in a commercially reasonable manner), determines ...
	(a) the relevant Reference Rate has ceased to be published on the Relevant Screen Page as a result of such benchmark ceasing to be calculated or administered; or
	(b) a public statement by the administrator of the relevant Reference Rate that it has ceased, or will cease, publishing such Reference Rate permanently or indefinitely (in circumstances where no successor administrator has been appointed that will co...
	(c) a public statement by the supervisor of the administrator of the relevant Reference Rate that such Reference Rate has been or will be permanently or indefinitely discontinued; or
	(d) a public statement by the supervisor of the administrator of the relevant Reference Rate as a consequence of which such Reference Rate will be prohibited from being used or that its use will be subject to restrictions or adverse consequences eithe...
	(e) a public statement by the supervisor of the administrator of the relevant Reference Rate that, in the view of such supervisor, such Reference Rate is no longer representative of an underlying market or the methodology to calculate such Reference R...
	(f) it has or will become unlawful for the Calculation Agent or the Issuer to calculate any payments due to be made to any Noteholder using the relevant Reference Rate (including, without limitation, under Regulation (EU) 2016/1011, if applicable);
	(a) the central bank, reserve bank, monetary authority or any similar institution for the currency to which the reference rate relates, or any other central bank or other supervisory authority which is responsible for supervising the administrator of ...
	(b) any working group or committee sponsored by, chaired or co-chaired by or constituted at the request of (a) the central bank, reserve bank, monetary authority or any similar institution for the currency to which the reference rate relates, (b) any ...
	"Successor Rate" means the reference rate (and related alternative screen page or source, if available) that the Independent Adviser (with the Issuer's agreement) or the Issuer (as applicable) determines is a successor to or replacement of the relevan...




	7. Zero Coupon Note Provisions
	(a) Application: This Condition 7 (Zero Coupon Note Provisions) is applicable to the Notes only if the Zero Coupon Note Provisions are specified in the relevant Pricing Supplement as being applicable.
	(b) Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any Zero Coupon Note is improperly withheld or refused, the Redemption Amount shall thereafter be an amount equal to the sum of:
	(i) the Reference Price; and
	(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price on the basis of the relevant Day Count Fraction from (and including) the Issue Date to (but excluding) whichever is the earlier of (i) the day on which al...


	8. Dual Currency Note Provisions
	(a) Application: This Condition 8 (Dual Currency Note Provisions) is applicable to the Notes only if the Dual Currency Note Provisions are specified in the relevant Pricing Supplement as being applicable.
	(b) Rate of Interest: If the rate or amount of interest falls to be determined by reference to an exchange rate, the rate or amount of interest payable shall be determined in the manner specified in the relevant Pricing Supplement.

	9. Redemption and Purchase
	(a) Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes will be redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in Condition 10 (Payments – Bearer Notes), Condition 11 (Payments –...
	(b) Redemption for tax reasons: The Notes may be redeemed at the option of the Issuer in whole, but not in part:
	(i) at any time (if neither the Floating Rate Note Provisions or the Index-Linked Interest Note Provisions are specified in the relevant Pricing Supplement as being applicable); or
	(ii) on any Interest Payment Date (if the Floating Rate Note Provisions or the Index-Linked Interest Note Provisions are specified in the relevant Pricing Supplement as being applicable),

	(c) Redemption at the option of the Issuer: If the Call Option is specified in the relevant Pricing Supplement as being applicable, the Notes may be redeemed at the option of the Issuer in whole or, if so specified in the relevant Pricing Supplement, ...
	(d) Partial redemption: If the Notes are to be redeemed in part only on any date in accordance with Condition 9(c) (Redemption at the option of the Issuer), in the case of Bearer Notes, the Notes to be redeemed shall be selected by the drawing of lots...
	(e) Redemption at the option of Noteholders: If the Put Option is specified in the relevant Pricing Supplement as being applicable, the Issuer shall, at the option of the holder of any Note redeem such Note on the Optional Redemption Date (Put) specif...
	(f) No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as provided in paragraphs (a) to (e) above.
	(g) Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Pricing Supplement, the Redemption Amount payable on redemption of a Zero Coupon Note at any time before the Maturity Date shall be an amount equal to the sum of:
	(i) the Reference Price; and
	(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price from (and including) the Issue Date to (but excluding) the date fixed for redemption or (as the case may be) the date upon which the Note becomes due and ...

	(h) Purchase: The Issuer may at any time purchase Notes in the open market or otherwise at any price and such Notes may be held, resold or, at the option of the Issuer, surrendered to any Paying Agent for cancellation (provided that, if the Notes are ...
	(i) Cancellation: All Notes surrendered to any Paying Agent for cancellation and any unmatured Coupons attached to or surrendered with them shall be cancelled and, in the case of VPS Notes, deleted from the records of VPS, and all Notes so cancelled a...
	(j) Compulsory Sale: The Issuer may compel any beneficial owner of Notes initially sold pursuant to Rule 144A under the U.S. Securities Act of 1933 (as amended, the ''Securities Act") to sell its interest in such Notes, or may sell such interest on be...

	10. Payments – Bearer Notes
	(a) Principal: Payments of principal shall be made only against presentation and (provided that payment is made in full) surrender of Bearer Notes at the Specified Office of any Paying Agent outside the United States by cheque drawn in the currency in...
	(b) Interest: Payments of interest shall, subject to paragraph (h) below, be made only against presentation and (provided that payment is made in full) surrender of the appropriate Coupons at the Specified Office of any Paying Agent outside the United...
	(c) Payments in the United States: Payments of principal or interest may be made at the Specified Office of a Paying Agent in New York City if (i) the Issuer has appointed Paying Agents outside the United States with the reasonable expectation that su...
	(d) Payments subject to fiscal laws: All payments in respect of the Bearer Notes are subject in all cases to any applicable fiscal or other laws and regulations in the place of payment, but without prejudice to the provisions of Condition 12 (Taxation...
	(e) Deductions for unmatured Coupons: If the relevant Pricing Supplement specifies that the Fixed Rate Note Provisions are applicable and a Bearer Note is presented without all unmatured Coupons relating thereto:
	(i) if the aggregate amount of the missing Coupons is less than or equal to the amount of principal due for payment, a sum equal to the aggregate amount of the missing Coupons will be deducted from the amount of principal due for payment; provided, ho...
	(ii) if the aggregate amount of the missing Coupons is greater than the amount of principal due for payment:
	(A) so many of such missing Coupons shall become void (in inverse order of maturity) as will result in the aggregate amount of the remainder of such missing Coupons (the "Relevant Coupons") being equal to the amount of principal due for payment; provi...
	(B) a sum equal to the aggregate amount of the Relevant Coupons (or, if less, the amount of principal due for payment) will be deducted from the amount of principal due for payment; provided, however, that, if the gross amount available for payment is...


	(f) Unmatured Coupons void: If the relevant Pricing Supplement specifies that the Floating Rate Note Provisions or the Index-Linked Interest Note Provisions are applicable, on the due date for final redemption of any Bearer Note or early redemption in...
	(g) Payments on business days: If the due date for payment of any amount in respect of any Bearer Note or Coupon is not a Payment Business Day in the place of presentation, the holder shall not be entitled to payment in such place of the amount due un...
	(h) Payments other than in respect of matured Coupons: Payments of interest other than in respect of matured Coupons shall be made only against presentation of the relevant Bearer Notes at the Specified Office of any Paying Agent outside the United St...
	(i) Partial payments: If a Paying Agent makes a partial payment in respect of any Bearer Note or Coupon presented to it for payment, such Paying Agent will endorse thereon a statement indicating the amount and date of such payment.
	(j) Exchange of Talons: On or after the maturity date of the final Coupon which is (or was at the time of issue) part of a Coupon Sheet relating to the Bearer Notes, the Talon forming part of such Coupon Sheet may be exchanged at the Specified Office ...

	11. Payments – Registered Notes
	(a) Principal: Payments of principal shall be made by cheque drawn in the currency in which the payment is due drawn on, or, upon application by a Holder of a Registered Note to the Specified Office of the Fiscal Agent not later than the fifteenth day...
	(b) Interest: Payments of interest shall be made by cheque drawn in the currency in which the payment is due drawn on, or, upon application by a Holder of a Registered Note to the Specified Office of the Fiscal Agent not later than the fifteenth day b...
	(c) Payments in the United States: In the case of any payment in respect of a Global Note Certificate denominated in a Specified Currency other than U.S. dollars and registered in the name of DTC or its nominee and in respect of which an accountholder...
	(d) Payments subject to fiscal laws: All payments in respect of the Registered Notes are subject in all cases to any applicable fiscal or other laws and regulations in the place of payment, but without prejudice to the provisions of Condition 12 (Taxa...
	(e) Payments on business days: Where payment is to be made by transfer to an account, payment instructions (for value the due date, or, if the due date is not Payment Business Day, for value the next succeeding Payment Business Day) will be initiated ...
	(f) Partial payments: If a Paying Agent makes a partial payment in respect of any Registered Note, the Issuer shall procure that the amount and date of such payment are noted on the Register and, in the case of partial payment upon presentation of a N...
	(g) Record date: Each payment in respect of a Registered Note will be made to the person shown as the Holder in the Register at the opening of business in the place of the Registrar's Specified Office on the fifteenth day before the due date for such ...

	12. Payments – VPS Notes
	13. Taxation
	(a) Gross up: All payments (whether in respect of principal, interest or otherwise) in respect of the Notes and the Coupons by or on behalf of the Issuer shall be made free and clear of, and without withholding or deduction for or on account of, any p...
	(i) held by or on behalf of a holder which is liable to such taxes, duties, assessments or governmental charges in respect of such Note or Coupon by reason of its having some connection with the jurisdiction by which such taxes, duties, assessments or...
	(ii) where the relevant Note or Coupon or Note Certificate is presented or surrendered for payment more than 30 days after the Relevant Date except to the extent that the holder of such Note or Coupon would have been entitled to such additional amount...

	(b) FATCA: The Issuer shall be permitted to withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended or successor provisions), pursuant to any inter-governmental agreement, or implem...

	14. Events of Default
	(a) Non-payment: the Issuer fails to pay any amount of principal, interest or other amount due in respect of the Notes within 30 days of the due date for payment thereof; or
	(b) Breach of other obligations: if the Issuer or the Guarantor defaults in the performance or observance of any of its other obligations under or in respect of the Notes or the Guarantee Undertaking and (except where such failure is incapable of reme...
	(c) Insolvency etc: the Issuer is adjudicated or found bankrupt or insolvent, or suspends payments, any order or action is made or taken by any competent court or administrative agency, or any resolution is passed by the Issuer, to apply for judicial ...
	(d) Guarantee not in force: the Guarantee of the Notes is not (or is claimed by the Guarantor not to be) in full force and effect,

	15. Prescription
	16. Replacement of Notes and Coupons
	17. Agents
	(a) the Issuer shall at all times maintain a Fiscal Agent and a Registrar; and
	(b) if a Calculation Agent is specified in the relevant Pricing Supplement, the Issuer shall at all times maintain a Calculation Agent; and
	(c) if and for so long as the Notes are admitted to listing, trading and/or quotation by any competent authority, stock exchange and/or quotation system which requires the appointment of a Paying Agent and/or a Transfer Agent in any particular place, ...

	18. Meetings of Noteholders; Modification and Waiver
	(a) Meetings of Noteholders: The Agency Agreement contains provisions for convening meetings of Noteholders to consider matters relating to the Notes (other than VPS Notes), including the modification of any provision of these Conditions. Any such mod...
	In addition, a resolution in writing signed by or on behalf of all Noteholders who for the time being are entitled to receive notice of a meeting of Noteholders will take effect as if it were an Extraordinary Resolution. Such a resolution in writing m...
	(b) Modification: The Notes, these Conditions, the Guarantee Undertaking and the Deed of Covenant may be amended without the consent of the Noteholders or the Couponholders to correct a manifest error. In addition, the parties to the Agency Agreement ...
	(c) Provisions with respect to holders of VPS Notes: The VPS Trustee Agreement may contain provisions for convening meetings of the VPS Noteholders to consider any matter affecting their interests, including sanctioning by a majority of two-thirds of ...

	19. Further Issues
	20. Notices
	(a) Bearer Notes: Notices to the holders of Bearer Notes shall be valid if published, in the case of Notes which are admitted to the Official List of the FCA and which are admitted to trading on the London Stock Exchange's Regulated Market and the rul...
	(b) Registered Notes: Notices to the Holders of Registered Notes shall be sent to them by first class mail (or its equivalent) or (if posted to an overseas address) by airmail at their respective addresses on the Register or, if such publication is no...
	(c) VPS Notes: In the case of VPS Notes, notices shall be given in accordance with the procedures of the VPS as amended from time to time.

	21. Currency Indemnity
	22. Rounding
	23. Governing Law and Jurisdiction
	(a) Governing law:  The Notes and any non-contractual obligations arising out of or in connection with the Notes are governed by English law, except for VPS Notes that will be governed by Norwegian law. Further, the VPS Trustee Agreement and the VPS A...
	(b) English courts:  The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute") arising out of or in connection with the Notes (including any non-contractual obligation arising out of or in connection with the Notes). Howeve...
	(c) Appropriate forum:  The Issuer agrees that the courts of England are the most appropriate and convenient courts to settle any Dispute and, accordingly, that it will not argue to the contrary.
	(d) Rights of the Noteholders to take proceedings outside England:  Condition 23(b) (English courts) is for the benefit of the Noteholders only. As a result, nothing in this Condition 23 (Governing Law and Jurisdiction) prevents any Noteholder from ta...
	(e) Service of process: The Issuer agrees that the documents which start any Proceedings and any other documents required to be served in relation to those Proceedings may be served on it by being delivered to the Issuer at Vistra Limited, Suite 1, 3r...
	1. INCORPORATION OF DEFINED TERMS
	1.1 Unless a contrary indication appears, a term defined in the Amended Guarantee has the same meaning in this Amendment Undertaking.
	1.2 The principles of construction set out in the Amended Guarantee shall have effect as if set out in this Amendment Undertaking.

	2. AMENDMENT AND RESTATEMENT ON THE EFFECTIVE DATE
	3. INCORPORATION OF TERMS

	IT IS AGREED as follows:
	1. INTERPRETATION
	1.1 Definitions
	All terms and expressions defined in the Offering Circular, the Dealer Agreement, the Agency Agreement or the Deed of Covenant shall have the same meaning in this Guarantee except where the context requires otherwise or unless otherwise stated.
	1.2 Construction
	In this Guarantee, unless the contrary intention appears, references to:
	(a) a provision of law regulation or other legislation is a reference to that provision as amended or re-enacted from time to time;
	(b) a person includes its successors, transferees and assigns;
	(c) any document, agreement or other instrument is a reference to that document, agreement or other instrument as from time to time amended, novated, varied, restated, replaced or supplemented, without limitation, (i) any increase or reduction in any ...
	(d) a Clause is, unless otherwise stated, to a clause hereof.


	1.3 Headings
	Headings and sub-headings are for ease of reference only and shall not affect the construction of this Guarantee.


	2. GUARANTEE
	2.1 Guarantee obligation
	Pursuant to the Government Decision, the Guarantor guarantees the following obligations:
	(a) The Notes:
	(b) The Direct Rights:


	2.2 Guaranteed Amount
	The total liability of the Guarantor under this Guarantee shall not exceed the maximum principal amount of the Notes capable of being issued by the Issuer under the Programme, in any case not exceeding €15,000,000,000 (fifteen billion euro) (the "Gua...

	2.3 Continuing obligations
	The obligations of the Guarantor herein contained shall constitute and be continuing obligations notwithstanding any settlement of account or other matter or thing whatsoever and shall not be considered satisfied by any intermediate payment or satisf...

	2.4 Non-exclusivity
	The rights of the Beneficiaries provided by this Guarantee are cumulative and are not, nor are they to be construed as, exclusive of any rights provided by any applicable law or by any Note or the Deed of Covenant.

	2.5 Benefit of the Guarantee
	This Guarantee shall enure to the benefit of each Beneficiary and its (and any subsequent) successors and assigns, each of which shall be entitled severally to enforce this Guarantee against the Guarantor.

	2.6 Issuer's Notice to Guarantor
	The Guarantor acknowledges that the Issuer has agreed to give a notice to the Guarantor of any potential failure of payment in relation to the Guaranteed Amount not later than five (5) days before the due date of the respective payment. A failure by ...


	3. PARI PASSU
	The Guarantor represents and warrants that the obligations of the Guarantor under this Guarantee constitute the direct and unconditional and unsecured obligations of the Guarantor and will rank pari passu with all other outstanding unsecured and unsu...

	4. WAIVER OF DEFENCES
	The obligations of the Guarantor under this Guarantee shall not be affected by an act, omission, matter or thing which, but for this Clause, would reduce, release or prejudice any of its obligations under this Guarantee (without limitation and whethe...
	(a) any time, waiver or consent granted to the Issuer;
	(b) the variation, exchange or renewal of any rights against the Issuer;
	(c) any novation, supplement, extension, (whether of maturity (not however in any event  exceeding 25 years from the original issue date of the relevant Notes without the consent of the Guarantor) or otherwise) or restatement of, any obligation of the...
	(d) any bankruptcy (Fi: konkurssi), merger (Fi: sulautuminen), dissolution (Fi: purkaminen) or re-organisation (Fi: yrityssaneeraus) of the Issuer or any change in its status, function, control or ownership.


	5. NON-COMPETITION
	The Guarantor undertakes that, if and to the extent that it is by operation of law or otherwise by virtue of any payment made or moneys received under this Guarantee subrogated to any rights, moneys held, received or receivable by the Beneficiaries o...
	(a) exercise or claim or accept the benefit of any such right of subrogation contribution or indemnity;
	(b) claim, rank, prove or vote as a creditor in the bankruptcy (Fi: konkurssi) dissolution (Fi: purkaminen) or re-organisation (Fi: yrityssaneeraus) of the Issuer in competition with any Beneficiary; or
	(c) receive, claim or have the benefit of any payment or distribution from or on account of the Issuer or exercise any right of set-off as against the Issuer or claim the benefit of any moneys held by or for the account of any Beneficiary,

	and the Guarantor hereby waives any right which it might otherwise have against the Issuer and the Issuer is hereby released from all obligations in respect of such a claim until all sums due from the Issuer in respect of the Notes and under the Deed...
	The Guarantor will forthwith pay or transfer to the Beneficiaries any payment or distribution or, to the extent permitted under applicable law, benefit of security received by it contrary to the above. If the Guarantor exercises any right of set-off ...

	6. ENFORCEMENT OF THE GUARANTEE
	6.1 Full enforcement
	Upon a failure by the Issuer to pay any sum from time to time payable by the Issuer in respect of the relevant Note as and when the same become due and payable and for as long as the same is continuing, the Beneficiaries may, subject to Clause 2.2 (G...

	6.2 Waiver of statutory restrictions
	Neither the provisions of Chapter 10 Section 2 of the Commercial Code (Fi: Kauppakaari, 31.12.1734/3, as amended), including the statutory requirement to give an advance notice to the Guarantor, nor the Act on Guarantees and Third Party Pledges (Fi: ...

	6.3 Appropriations
	Until all amounts, which may be or become payable by the Issuer or the Guarantor under or in connection with the Notes, have been irrevocably paid in full, each Beneficiary (or any agent on its behalf) may refrain from applying or enforcing any other...

	6.4 Discharge conditional
	Where any discharge is made in whole or in part or any arrangement is made on any payment or other disposition which is avoided or must be restored on insolvency, liquidation or otherwise without limitation, this Guarantee and the liability of the Gu...


	7. DEPOSIT OF GUARANTEE
	This Guarantee shall be deposited with and held by the Fiscal Agent for so long as the Programme remains in effect and thereafter until the date which is one year after all the obligations of the Issuer under or in respect of the Notes (including, wi...

	8. PARTIAL INVALIDITY
	If at any time any provision hereof is or becomes illegal, invalid or unenforceable in any respect under the laws of any jurisdiction, neither the legality, validity or enforceability of the remaining provisions hereof nor the legality, validity or e...

	9. ADDITIONAL SECURITY
	This Guarantee is in addition to and is not in any way prejudiced by any present or future guarantee, security assets, lien or other security now or subsequently held by any Beneficiary.

	10. TAXES
	The Guarantor shall make payments hereunder without withholding or deduction on account of any tax or other fiscal charges (including any interest and penalties thereon and in connection therewith) unless required by law, in which case the Guarantor ...
	(a) to, or to a third party on behalf of, a holder who is liable to such taxes, duties, assessments or governmental charges in respect of such Note, Receipt or Coupon by reason of his having some connection with Finland other than the mere holding of ...
	(b) presented (or in respect of which the Certificate representing it is presented) for payment more than 30 days after the Relevant Date except to the extent that the holder of it would have been entitled to such additional amounts on presenting it f...


	11. ASSIGNMENT
	12. NOTICES
	12.1 Address for notices
	or to such other address or fax number or for the attention of such other person or department as the Guarantor has notified to the relevant Beneficiaries in the manner prescribed for the giving of notices in connection with the relevant Notes.

	12.2 Effectiveness
	Every notice or other communication sent in accordance with Clause 12.1 (Address for notices) shall be effective upon receipt by the Guarantor provided that any such notice or other communication which would otherwise take effect after 4.00 p.m. on a...


	13. COUNTERPARTS
	This Guarantee may be executed in any number of counterparts and this has the same effect as if the signatures on the counterparts were on a single copy of this Guarantee.

	14. GOVERNING LAW, JURISDICTION, WAIVER OF IMMUNITY
	14.1 Law
	This Guarantee is governed by and construed in accordance with the laws of Finland. Notwithstanding the aforesaid, the Act on Guarantees and Third Party Pledges (Fi: Laki takauksesta ja vierasvelkapanttauksesta, 19.3.1999/361, as amended) shall not b...

	14.2 Finnish courts
	Subject to Clause 14.3 below, the courts of Finland shall have exclusive jurisdiction over matters arising of or in connection with this Guarantee. The District Court of Helsinki shall be court of first instance.

	14.3 Jurisdiction
	The submission to the jurisdiction of Finnish Courts shall not limit the right of the Beneficiaries to take proceedings against the Guarantor in another court, which may otherwise exercise jurisdiction over the Guarantor or any of its assets.

	14.4 Waiver of immunity
	To the extent that the Guarantor is lawfully entitled to do so, the Guarantor waives any right to claim sovereign or other immunity from jurisdiction or execution in respect of any proceedings arising solely out of or in connection with this Guarante...



	[Include whichever of the following apply or specify as "Not Applicable" (N/A). Note that the numbering should remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or sub-paragraphs.  Italics denote directions for ...
	 Reference Rate:
	 Interest Determination Date(s):
	 Relevant Screen Page:
	 Relevant Time:
	 Relevant Financial Centre:
	 Floating Rate Option:
	 Designated Maturity:
	 Reset Date:
	 ISDA Benchmarks Supplement:
	 Notes purchased on original issuance at their issue price (as defined below);
	 Notes held as capital assets; and
	 U.S. Holders (as defined below).
	 financial institutions;
	 insurance companies;
	 dealers in securities or foreign currencies;
	 persons holding Notes as part of a hedging transaction, straddle, conversion transaction or other integrated transaction;
	 U.S. Holders whose functional currency is not the U.S. dollar;
	 partnerships or other entities classified as partnerships for U.S. federal income tax purposes; or
	 former citizens and residents of the United States.
	 a citizen or individual resident of the United States;
	 a corporation created or organised in or under the laws of the United States or of any state thereof or the District of Columbia;
	 an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
	 a trust if a court within the United States is able to exercise primary supervision over the administration of the trust and one or more U.S. persons have the authority to control all substantial decisions of the trust.
	 will first reduce the amount of interest in respect of the contingent payment debt instrument that a Noteholder would otherwise be required to include in income in the taxable year; and
	 to the extent of any excess, will give rise to an ordinary loss equal to so much of this excess as does not exceed the excess of:
	 the amount of all previous interest inclusions under the contingent payment debt instrument over
	 the total amount of the U.S. Holder's net negative adjustments treated as ordinary loss on the contingent payment debt instrument in prior taxable years.

	Each Dealer has represented, warranted and agreed that:
	(a) No deposit-taking: in relation to any Notes having a maturity of less than one year:
	(i) it is a person whose ordinary activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent) for the purposes of its business; and:
	(ii) it has not offered or sold and will not offer or sell any Notes other than to persons:
	(A) whose ordinary activities involve them in acquiring, holding, managing or disposing of investments (as principal or agent) for the purposes of their businesses; or
	(B) who it is reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for the purposes of their businesses,


	(b) Financial promotion: it has only communicated or caused to be communicated and will only communicate or cause to be communicated any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received ...
	(c) General compliance: it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

	Each purchaser of Securities within the United States, by accepting delivery of this Offering Circular and the Notes, will be deemed to have represented, agreed and acknowledged that:
	(i) It (a) is a QIB that is also a QP, (b) is not a broker-dealer that owns and invests on a discretionary basis less than U.S.$25 million in securities of unaffiliated issuers, (c) is not a participant-directed employee plan, such as a 401(k) plan, (...
	(ii) It will, (a) along with each account for which it is purchasing, hold and transfer beneficial interests in the Securities in a principal amount that is not less than U.S.$100,000 and (b) provide notice of the transfer restrictions to any subseque...
	(iii) (a) The Securities have not been and will not be registered under the Securities Act and may not be offered, sold, pledged or otherwise transferred except (1) in accordance with Rule 144A to a person that it, and any person acting on its behalf,...
	(iv) It understands that the Issuer has the power under the Agency Agreement and Condition 6 to compel any beneficial owner of Notes that is a U.S. person and is not a QIB and also a QP to sell its interest in the Notes, or may sell such interest on b...
	(v) (a) it is or it is not (and will not be) a Benefit Plan Investor or a Controlling Person and (b) its investment in the Notes (or an interest therein) will not result in or constitute a non-exempt prohibited transaction or a violation of any applic...
	(vi) If it is a Benefit Plan Investor, it will be deemed to have represented, warranted and agreed by its investment in the Notes (or an interest therein) that (x) none of the Transaction Parties have provided any investment recommendation or investme...
	(vii) The Restricted Notes, unless the Issuer determines otherwise in accordance with applicable law, will bear a legend in or substantially in the following form:
	(viii) It understands that the Issuer, the Guarantor, the Registrar, the relevant Dealer(s) and their affiliates, and others will rely upon the truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees that, if an...
	(ix) If it is acquiring any Securities for the account of one or more QIBs that are also QPs, it represents that it has sole investment discretion with respect to each of those accounts and that it has full power to make the foregoing acknowledgements...
	(x) It understands that the Restricted Notes will be represented by a Restricted Global Note Certificate. Before any interest in a Restricted Global Note Certificate may be offered, sold, pledged or otherwise transferred to a person who takes delivery...

	Each purchaser of Securities outside the United States (or beneficial interest therein) while in the form of Temporary Global Notes, by accepting delivery of this Offering Circular and the Securities, will be deemed to have represented, agreed and ac...
	(i) It is, or at the time Securities are purchased will be, the beneficial owner of the Securities and (a) it is not a U.S. person and it is located outside the United States (within the meaning of Regulation S) and (b) it is not an affiliate of the I...
	(ii) It understands that such Securities have not been and will not be registered under the Securities Act and that it will not offer, sell, pledge or otherwise transfer such Securities except (a) in accordance with Rule 144A under the Securities Act ...

	Moreover, except as otherwise provided in the applicable Pricing Supplement, each purchaser and subsequent transferee of the Notes (or an interest therein) will be required to represent, warrant and agree that:
	(iii) (a) it is or it is not (and will not be) a Benefit Plan Investor or a Controlling Person and (b) its investment in the Notes (or an interest therein) will not result in or constitute a non-exempt prohibited transaction or a violation of any appl...
	(iv) If it is a Benefit Plan Investor, it will be deemed to have represented, warranted and agreed by its investment in the Notes (or an interest therein) that (x) none of the Transaction Parties have provided any investment recommendation or investme...
	(v) It understands that such Notes, unless otherwise determined by the Issuer in accordance with applicable law, will bear a legend in or substantially in the following form:
	(vi) It understands that the Issuer, the Guarantor, the Registrar, the relevant Dealer(s) and their affiliates, and others will rely upon the truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees that, if any ...
	(vii) It understands that the Bearer Notes and the Unrestricted Registered Notes will be represented by an Unrestricted Global Note Certificate, or as the case may be, a Global Note.

	Listing
	1. Application may be made to admit Notes issued under the Programme to the Official List and to trading on the Market.
	2. However, Notes may be issued pursuant to the Programme which will not be admitted to the Official List or admitted to trading on the Market or admitted to listing, trading and/or quotation on any other competent authorities, stock exchanges and/or ...
	3. The establishment of the Programme was authorised by a resolution of the board of directors of the Issuer passed/given on 3 May 2012. The increase of the Programme amount was authorised by a resolution of the board of directors of the Issuer passed...
	4. There are no governmental, legal or arbitration proceedings, (including any such proceedings which are pending or threatened, of which the Issuer is aware), which may have, or have had during the 12 months prior to the date of this Offering Circula...
	5. Since 31 December 2018 there has been no material adverse change in the prospects of the Issuer nor any significant change in the financial or trading position of the Issuer.
	6. The consolidated and unconsolidated financial statements of the Issuer have been audited without qualification for the years ended 31 December 2018 and 2017 by KPMG Oy Ab, P.O. Box 1037, FI-00101 Helsinki, Finland, authorised public accountants, in...
	7. Copies of the following documents may be inspected during normal business hours at the offices of Citibank, N.A., London Branch at Citibank, N.A., London Branch, Agency and Trust, 6th Floor, Citigroup Centre, Canada Square, Canary Wharf, London, E1...
	(a) the Articles of Association of the Issuer (together with an English translation thereof);
	(b) the audited consolidated and unconsolidated financial statements of the Issuer for the last two financial years;
	(c) the unaudited financial statements of the Issuer for the most recent period;
	(d) the Agency Agreement;
	(e) the Guarantee Undertaking;
	(f) the Deed of Covenant;
	(g) the Programme Manual (which contains the forms of the Notes in global and definitive form);
	(h) the Issuer-ICSDs Agreement;
	(i) any VPS Trustee Agreement, if signed during the twelve months from the date of this Offering Circular; and
	(j) any Pricing Supplement relating to Notes which are admitted to listing, trading and/or quotation by any competent authority, stock exchange and/or quotation system. (In the case of any Notes which are not admitted to listing, trading and/or quotat...

	8. The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg and/or the VPS. The appropriate common code and the International Securities Identification Number (ISIN) and/or Committee on Uniform Security Identification P...
	9. Each Bearer Note having a maturity of more than one year, Receipt, Coupon and Talon will bear the following legend: "Any United States person who holds this obligation will be subject to limitations under the United States income tax laws, includin...
	10. Each time the Issuer sends an annual or other periodic report to the holders of Restricted Notes, the Issuer will include a reminder that: (a) each holder of Restricted Notes is required to be a QIB and a QP that can make the representations set f...
	11. The Legal Entity Identifier (LEI) code of the Issuer is 743700T69OBBJO7TCA15.


