


FORM OF THE NOTES

The Notes of each Series will be in bearer form, with or without interest coupons attached, registered
form, without interest coupons attached or, in the case of VPS Notes, uncertificated book entry form.
Bearer Notes will be issued outside the United States in reliance on Regulation S and Registered Notes
will be issued both outside the United States in reliance on the exemption from registration provided by
Regulation S and within the United States in reliance on Rule 144A.

Unless otherwise provided with respect to a particular Series of Registered Notes, the Registered Notes
of each Tranche of such Series offered and sold in reliance on Regulation S, which will be sold to non-
U.S. persons outside the United States, will initially be represented by a Regulation S Global Note which
will be deposited with a custodian for, and registered in the name of a nominee of, DTC for the accounts
of Euroclear and Clearstream, Luxembourg. With respect to all offers or sales by a Dealer of an unsold
allotment or subscription and in any case prior to expiry of the Distribution Compliance Period
applicable to each Tranche of Notes, beneficial interests in a Regulation S Global Note may not be
offered or sold to, or for the account or benefit of, a U.S. person (save as otherwise provided in Condition
2) and may not be held otherwise than through Euroclear or Clearstream, Luxembourg and such
Regulation S Global Note will bear a legend regarding such restrictions on transfer. Regulation S Global
Notes will be exchangeable for Definitive Registered Notes only in the limited circumstances as more
fully described in Condition 2. Terms used in this paragraph shall have the meanings given to them by
Regulation S.

Registered Notes of each Tranche may only be offered and sold in the United States or to U.S. persons in
private transactions: (i) to QIBs; or (ii) to Institutional Accredited Investors who agree to purchase the
Notes for their own account and not with a view to the distribution thereof.

The Registered Notes of each Tranche sold to QIBs will be represented by a Restricted Global Note
which will be deposited with a custodian for, and registered in the name of a nominee of, DTC. Persons
holding beneficial interests in Registered Global Notes will be entitled or required, as the case may be,
under the circumstances described in Condition 2 to receive physical delivery of Definitive Registered
Notes.

The Registered Notes of each Tranche sold to Institutional Accredited Investors will be in definitive
form, registered in the name of the holder thereof. Such Definitive Registered Notes issued to
Institutional Accredited Investors and any Restricted Global Notes will be subject to certain restrictions
on transfer set forth therein and will bear a legend regarding such restrictions.

Payments of principal of the Registered Notes will, in the absence of provision to the contrary, be made
to the persons shown on the Register at the close of business on the business day immediately prior to the
relevant payment or delivery date. Payments of interest on Registered Notes will be made on the relevant
payment date to the person in whose name such Notes are registered on the Record Date (as defined in
Condition 6) immediately preceding such payment date. None of the Issuer, the Principal Paying Agent,
any Paying Agent, the Exchange Agent or the Registrar will have any responsibility or liability for any
aspect of the records relating to or payments or deliveries made on account of beneficial ownership
interests in the Registered Global Notes or for maintaining, supervising or reviewing any records relating
to such beneficial ownership interests.

Each Tranche of Bearer Notes will be initially represented by a Temporary Global Note or a Permanent
Global Note (as specified in the applicable Final Terms) without receipts, interest coupons or talons,
which in each case will be delivered on or prior to the original issue date of the Tranche to a common
depositary for Euroclear and Clearstream, Luxembourg. Whilst any Bearer Note is represented by a
Temporary Global Note, payments of principal and interest (if any) and any other amount payable in
respect of the Notes prior to the Exchange Date (as defined below) will be made against presentation of
the Temporary Global Note only to the extent that certification (in a form to be provided) to the effect
that the beneficial owners of interests in such Note are not U.S. persons or persons who have purchased
for resale to any U.S. person, as required by U.S. Treasury regulations, has been received by Euroclear
and/or Clearstream, Luxembourg, as applicable, and Euroclear and/or Clearstream, Luxembourg, as
applicable, has given a like certification (based on the certifications it has received) to the Principal
Paying Agent.

On and after the date (the Exchange Date) which is 40 days after a Temporary Global Note is issued,
interests in such Temporary Global Note will be exchangeable (free of charge) upon a request as
described therein either (a) for interests in a Permanent Global Note of the same series without receipts,
interest coupons or talons or (b) for definitive Bearer Notes of the same series with, where applicable,
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receipts, interest coupons and talons attached (as indicated in the applicable Final Terms and subject, in
the case of definitive Bearer Notes, to such notice period as is specified in the applicable Final Terms) in
each case against certification of beneficial ownership as described in the second sentence of the
immediately preceding paragraph unless such certification has already been given. The holder of a
Temporary Global Note will not be entitled to collect any payment of interest or principal due on or after
the Exchange Date unless, upon due certification, exchange of the Temporary Global Note for an interest
in a Permanent Global Note or for definitive Bearer Notes is improperly withheld or refused. Each
exchange of an interest in a Temporary Global Note for an interest in a Permanent Global Note or
definitive Bearer Notes, as the case may be, and each exchange of an interest in a Permanent Global Note
for definitive Bearer Notes, shall be made outside the United States.

Payments of principal, interest (if any) or any other amount on a Permanent Global Note will be made
through Euroclear and/or Clearstream, Luxembourg against presentation or surrender (as the case may
be) of the Permanent Global Note without any requirement for certification.

The applicable Final Terms will specify that a Permanent Global Note will be exchangeable (free of
charge), in whole but not in part, for definitive Notes with, where applicable, receipts, interest coupons
and talons attached only upon the occurrence of an Exchange Event as described therein. Exchange
Event means (i) an Event of Default (as defined in Condition 10) has occurred and is continuing, (ii) the
Issuer has been notified that either Euroclear or Clearstream, Luxembourg has been closed for business
for a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or has
announced an intention permanently to cease business or has in fact done so and no alternative clearing
system satisfactory to the Trustee is available or (iii) the Issuer has or will become obliged to pay
additional amounts as provided for or referred to in Condition 8 which would not be required were the
Notes represented by the Permanent Global Note in definitive form and a certificate to such effect signed
by two Directors of the Issuer is given to the Trustee. The Issuer will promptly give notice to Noteholders
in accordance with Condition 14 if an Exchange Event occurs. In the event of the occurrence of an
Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of
an interest in such Permanent Global Note) or the Trustee may give notice to the Principal Paying Agent
requesting exchange and, in the event of the occurrence of an Exchange Event as described in (iii) above,
the Issuer may also give notice to the Principal Paying Agent requesting exchange. Any such exchange
shall occur not later than 60 days after the date of receipt of the first relevant notice by the Principal
Paying Agent.

Pursuant to the Agency Agreement (as defined under “Terms and Conditions of the Note& below) the
Principal Paying Agent shall arrange that, where a further Tranche of Notes is issued which is intended to
form a single Series with an existing Tranche of Notes, the Notes of such further Tranche shall be
assigned (where applicable) a CUSIP number, a common code and/or an ISIN which are different from
the CUSIP number, common code and/or ISIN assigned to Notes of any other Tranche of the same Series
until the end of the Distribution Compliance Period. At the end of the Distribution Compliance Period,
the CUSIP number, common code and ISIN, as the case may be, thereafter applicable to the Notes of the
relevant Series will be notified by the Principal Paying Agent to the relevant Dealer.

All Notes, other than VPS Notes, will be issued pursuant to the Agency Agreement.

For so long as any of the Notes is represented by a bearer global Note deposited with a common
depositary for Euroclear and Clearstream, Luxembourg or so long as DTC or its nominee is the
registered holder of a Registered Global Note or so long as a Note is a VPS Note, each person who is for
the time being shown in the records of Euroclear or of Clearstream, Luxembourg or DTC or the VPS, as
the case may be, as entitled to a particular nominal amount of Notes (in which regard any certificate or
other document issued by Euroclear, Clearstream, Luxembourg or DTC or its nominee or the VPS as to
the nominal amount of Notes standing to the account of any person shall be conclusive and binding for all
purposes save in the case of manifest error) shall be deemed to be the holder of such nominal amount of
such Notes for all purposes other than (in the case only of Notes not being VPS Notes) with respect to the
payment of principal or interest on the Notes, for which purpose such common depositary or, as the case
may be, DTC or its nominee shall be deemed to be the holder of such nominal amount of such Notes in
accordance with and subject to the terms of the relevant global Note and the Agency Agreement (and the
expression Noteholder and related expressions shall be construed accordingly).

No beneficial owner of an interest in a Registered Global Note will be able to exchange or transfer that
interest, except in accordance with the applicable procedures of DTC, Euroclear and Clearstream,
Luxembourg, in each case, to the extent applicable.
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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. Issues of VPS Notes
will be constituted by the Trust Deed. On the issue of such VPS Notes, the Issuer will send a letter to the
Trustee, with copies sent to the Issuing and Principal Paying Agent and the VPS Account Manager (the
VPS Letter), which letter will set out the terms of the relevant issue of VPS Notes in the form of Final
Terms attached thereto. On delivery of a copy of such VPS Letter, including the applicable Final Terms,
to the VPS and notification to the VPS of the subscribers and their VPS account details by the relevant
Dealer, the account operator 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 take place in accordance with the rules and procedures for the time being of the VPS.

The following legend will appear on all global Bearer Notes and definitive Bearer Notes which have an
original maturity of more than 365 days, and on all receipts, interest coupons and talons relating to such
Notes:

“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 of 1986.”

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to
deduct any loss on Bearer Notes, receipts or interest coupons and will not be entitled to capital gains
treatment of any gain on any sale, disposition, redemption or payment of principal in respect of Bearer
Notes, receipts or interest coupons.

Any reference in this section ‘““‘Form of the Notes’ to Euroclear and/or Clearstream, Luxembourg and/or
DTC and/or the VPS shall, whenever the context so permits, be deemed to include a reference to any
additional or alternative clearing system specified in the applicable Final Terms or as may otherwise be
approved by the Issuer, the Principal Paying Agent and the Trustee.

No Noteholder, Receiptholder or Couponholder shall be entitled to proceed directly against the Issuer
unless the Trustee, having become bound so to proceed, fails so to do within a reasonable period and the
failure shall be continuing.
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(i) Series:
(i) Tranche:

5. Issue Price:

6. (a) Specified Denominations:

[ ]
[ ]
[ ] per cent. of the Aggregate Nominal

Amount [plus accrued interest from [insert
date] (if applicable)]

[ ]

(in the case of Registered Notes, this means the ]

minimum integral amount in which transfers

can be madeg

(b) Calculation Amount:

7. (i) Issue Date:

(i) Interest Commencement Date:

8. Maturity Date:

9. Interest Basis:

! Delete if notes being issued are in registered form.
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(Note — where multiple denominations above
[€50,000] or equivalent are being used the
following sample wording should be
followed:

“[ €50,000] and integral multiples of [E1,000]
in excess thereof up to and including
[€99,000]. No Notes in de nitive form will be
issued with a denomination above
[€99,000].”)*

(N.B. If an issue of Notes is (i) NOT
admitted to trading on an European
Economic Area exchange; and (ii) only
offered in the European Economic Area in
circumstances where a prospectus is not
required to be published under the
Prospectus Directive the€50,000 minimum
denomination is not required)

[ ]

(If only one Speci ed Denomination, insert
the Speci ed Denomination).

If more than one Specified Denomination,
insert the highest common factor. Note:
There must be a common factor in the case
of two or more Specified Denominations.)

[ ]

[ Specify/Issue Date/Not
Applicable]

(N.B. An Interest Commencement Date will
not be relevant for certain Notes, for example
Zero Coupon Notes)

[Fixed rate — specify date/
Floating rate — Interest Payment Date
falling in or nearest to [specify month|]

1l ] per cent. Fixed Rate]
[[LIBOR/EURIBOR] +/—[ ] per cent.
Floating Rate]

[Zero Coupon]

[Index Linked Interest]

[Dual Currency Interest]

[specify otheq

(further particulars specified below)



10.

11.

12.

13.

14.

Redemption/Payment Basis:

Change of Interest Basis or
Redemption/Payment Basis:

Put/Call Options:

(a) Status of the Notes:

(b) [Date [Board] approval for issuance of Notes

obtained:

Method of distribution:

[Redemption at par]

[Index Linked Redemption]

[Dual Currency Redemption]

[Partly Paid]

[Instalment]

[specify othel

(N.B. If the Final Redemption Amount is
other than 100 per cent. of the nominal value
the Notes will be derivative securities for the
purposes of the Prospectus Directive and the
requirements of Annex XII to the Prospectus
Directive Regulation will apply.)

[Specify details of any provision for change
of Notes into another Interest Basis or
Redemption/Payment Basi$

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

Senior

[ 1l

(N.B. Only relevant where Board (or
similar) authorisation is required for the
particular tranche of Noteg

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Note Provisions

(i) Rate(s) of Interest:

(i) Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):
(Applicable to Notes in De nitive form )

(iv) Broken Amount(s):
(Applicable to Notes in De nitive form )

(v) Day Count Fraction:

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

[ ] per cent. per annum [payable
[annually/semi-annually/quarterly/other
(specify)] in arrear]

(If payable other than annually, consider
amending Condition 5)

[ ] in each year up to and including
the Maturity Date]/[specify othel

(NB: This will need to be amended in the
case of long or short coupon$

[ ] per Calculation Amount

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

[ ]

[30/360 or Actual/Actual (ICMA) or
[specify otherd]

[ ] in each year

[(Insert regular interest payment dates,
ignoring issue date or maturity date in the
case of a long or short rst or last coupor]
(NB: This will need to be amended in the
case of regular interest payment dates which
are not of equal duration)

(NB: Only relevant where Day Count
Fraction is Actual/Actual (ICMA) )]



16.

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

Floating Rate Note Provisions

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

(i) Business Day Convention:

(iii) Additional Business Centre(s):

(iv) Manner in which the Rate of Interest and
Interest Amount is to be determined:

(v) Party responsible for calculation the Rate of
Interest and Interest Amount (if not the
Principal Paying Agent):

(vi) Screen Rate Determination:

— Reference Rate:

— Interest Determination Date(s):

— Relevant Screen Page:

(vii) ISDA Determination:
— Floating Rate Option:
— Designated Maturity:
— Reset Date:

(viii) Margin(s):

(ix) Minimum Rate of Interest:

(x) Maximum Rate of Interest:
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[None/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/
[specify other]

[ ]

[Screen Rate Determination/ISDA
Determination/specify othel

[ ]

[ |
(Either LIBOR, EURIBOR or other,

although additional information is required
if other — including fallback provisions in the
Agency Agreemen)

[ ]

(Second London business day prior to the
start of each Interest Period if LIBOR (other
than sterling or euro LIBOR),

rst day of each Interest Period if Sterling
LIBOR and the second day on which the
TARGET System is open prior to the start of
each Interest Period if EURIBOR or euro
LIBOR )

[ ]
(In the case of EURIBOR, if not Reuters

EURIBOR 01 ensure it is a page which
shows a composite rate or amend the
fallback provisions appropriately)

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

[ ] per cent. per annum



17.

18.

(xi)

Day Count Fraction:

(xii) Fall back provisions, rounding provisions 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

()
(ii)
(iif)

(iv)

Accrual Yield:
Reference Price:

Any other formula/basis of determining
amount payable:

Day Count Fraction in relation to Early
Redemption Amounts and late payment:

Index Linked Interest Note Provisions

(i)
(ii)

(iii)

(iv)

V)

(vi)

Index/Formula:

Calculation Agent:

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

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

Specified Period(s)/Specified Interest Payment
Dates:

Business Day Convention:
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[Actual/Actual (ISDA)
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360 or 360/360 or Bond Basis
30E/360 or Eurobond Basis
30E/360 (ISDA)

Other]

(See Condition 5 for alternative$

[ ]

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

[ ] per cent. per annum

[ ]
[ ]

[Conditions 7(e)(iii) and 7(j) apply/specify
other]

(Consider applicable day count fraction if
not U.S. dollar denominated

[Applicable/Not Applicable]

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

(N.B. If the Final Redemption Amount is
other than 100 per cent. of the nominal value
the Notes will be derivative securities for the
purposes of the Prospectus Directive and the
requirements of Annex XlI to the Prospectus
Directive Regulation will apply.)

[give or annex detail$

[give name(and, if the Notes are derivative
securities to which Annex Xl of the
Prospectus Directive Regulation applies,
addres9]

[ ]

[need to include a description of market
disruption or settlement disruption events
and adjustment provisiong

[ ]

[Floating Rate Convention/Following
Business Day Convention/Modified
Following Business Day Convention/
Preceding Business Day Convention/
specify othel






22.

23.

GENERAL PROVISIONS APPLICABLE TO THE NOTES
24.

(ii) Optional Redemption Amount(s) and method,
if any, of calculating such amount(s):

(iii) Notice period (if other than as set out in the
Conditions):

Final Redemption Amount:

Early Redemption Amount(s) payable on
redemption for taxation reasons or on event of
default and/or the method of calculating the same
(if required or if different from that set out in
Condition 7):

Form of Notes:
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[ ] per Calculation Amount/specify
other/see Appendix]

[ ]

(N.B. If setting notice periods which are
different to those provided in the Conditions,
the Issuer is advised to consider the
practicalities of distribution of information
through intermediaries, for example, clearing
systems and custodians, as well as any other
notice requirements which may apply, for
example, as between the Issuer and the Agent
or Trustee)

[ ] per Calculation Amount

(N.B. If the Final Redemption Amount is
other than 100 per cent. of the nominal value
the Notes will be derivative securities for the
purposes of the Prospectus Directive and the
requirements of Annex XII to the Prospectus
Directive Regulation will apply.)

[ ] [per Calculation Amount/specify
other/see Appendix]

[Bearer Notes:

[Temporary Global Note exchangeable for
a Permanent Global Note which is
exchangeable for Definitive Notes only
upon an Exchange Event]

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

[Permanent Bearer Global Note
exchangeable for Definitive Notes only
upon an Exchange Event]

[Registered Notes:

Regulation S Global Note ([currency][ ]
nominal amount)/Rule 144A Global Note
([currency][ ] nominal amount)/
Definitive IAI Registered Notes (specify
nominal amounts)]



25.

26.

27.

28.

29.

30.

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

Talons for future Coupons or Receipts to be
attached to Definitive Notes (and dates on which
such 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 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:
(i) Instalment Amount(s):
(i) Instalment Date(s):

Redenomination applicable:

Other final terms:
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(Ensure that this is consistent with the
wording in the “Form of the Notes” section
in the Offering Circular and the Notes
themselves. N.B. The exchange upon notice/
at any time options should not be expressed
to be applicable if the Specied
Denomination of the Notes in paragraph 6
includes language substantially to the
following effect: “[€50,00q0 and integral
multiples of [€1,000] in excess thereof up to
and including [€99000].” Furthermore, such
Speci ed Denomination construction is not
permitted in relation to any issue of Notes
which is to be represented on issue by a
Temporary Global Note exchangeable for
De nitive Notes.)

[VPS Notes issued in uncertificated book
entry|

[Not Applicable/give detailg

(Note that this paragraph relates to the place
of payment and not Interest Period end dates
to which sub-paragraphs 16(iii) and 18(vi)
relate)

[Yes/No. If yes, give detailg

[Not Applicable/give details.

NB: a new form of Temporary Global Note
and/or Permanent Global Note may be
required for Partly Paid issued

[Not Applicable/give detailg
[Not Applicable/give detailg

Redenomination [not] applicable

(if Redenomination is applicable, specify the
terms of Redenomination in an Annex to the
Final Terms)

[Not Applicable/give detaild

(When adding any other nal terms
consideration should be given as to whether
such terms constitute “signi cant new
factors” and consequently trigger the need
for a supplement to the Offering Circular
under Article 16 of the Prospectus Directive)



DISTRIBUTION

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

(i) Date of Subscription Agreement:
(iii) Stabilising Manager(s) (if any):
32. If non-syndicated, name of relevant Dealer:

33. U.S. Selling Restrictions:

34. Additional selling restrictions:

PURPOSE OF FINAL TERMS

[Not Applicable/give nameg

(If the Notes are derivative securities to
which Annex XIlI of the Prospectus Directive
Regulation applies, include names of entities
agreeing to underwrite the issue on a rm
commitment basis and names of the entities
agreeing to place the issue without a rm
commitment or on a “best efforts” basis if
such entities are not the same as the
Managers)

[ ]
[Not Applicable/give name(s)
[Not applicable/give hamg

[Reg. S Compliance Category: TEFRA
D/TEFRA C/TEFRA not applicable]

[Not Applicable/give detailg

These Final Terms comprise the final terms required for issue and admission to trading on the London
Stock Exchange’s regulated market and, if relevant listing on the Official List of the UK Listing
Authority of the Notes described herein pursuant to the €3,000,000,000 Euro Medium Term Note

Programme of Statkraft AS.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms. [[Relevant third
party information, for example in compliance with Annex XII to the Prospectus Directive Regulation in
relation to an index or its component$ has been extracted from [specify sourcé. The Issuer confirms that
such information has been accurately reproduced and that, so far as it is aware and is able to ascertain
from information published by [specify sourcé, no facts have been omitted which would render the

reproduced information inaccurate or misleading].

Signed on behalf of Statkraft AS:

Duly authorised
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PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(i) Listing and Admission to trading: [Application has been made by the Issuer
(or on its behalf) for the Notes to be
admitted to trading on the London Stock
Exchange’s regulated market and listing on
the Official List of the UK Listing Authority
with effect from [ ].] [Application is
expected to be made by the Issuer (or on its
behalf) for the Notes to be admitted to
trading on the London Stock Exchange’s
regulated market and listing on the Official
List of the UK Listing Authority with effect
from [ ].] [Not Applicable.]

(i) Estimate of total expenses related to [ ]
admission to trading:
RATINGS
Ratings: The Notes to be issued have been rated:
[S & P: [ 1]

[Moody’s: [ 1]
[[Other]: [ 1]

(The above disclosure should re ect the
rating allocated to Notes of the type being
issued under the Programme generally or,
where the issue has been speci cally rated,
that rating.)

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees payable to the [Managers/Dealers], so far as the Issuer is aware, no person
involved in the issue of the Notes has an interest material to the offer. — Amend as appropriate if
there are other interests

[(When adding any other description, consideration should be given as to whether such matters
described constitute “signi cant new factors” and consequently trigger the need for a supplement to
the Offering Circular under Article 16 of the Prospectus Directive)]

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

[()) Reasons for the offer: [ ]
[(ii)] Estimated net proceeds: [ ]
[(iii)] Estimated total expenses: [ 1]

(N.B.: Delete unless the Notes are derivative
securities to which Annex Xl of the
Prospectus Directive Regulation applies, in
which case (i) above is required where the
reasons for the offer are different from
making pro t and/or hedging certain risks
regardless of the minimum denomination of
the securities and where this is the case
disclosure of net proceeds and total expenses
at (ii) and (iii) above are also required.)

YIELD (Fixed Rate Notes only
Indication of yield: [ ]

The yield is calculated at the Issue Date on
the basis of the Issue Price. It is not an
indication of future yield.
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes to be issued by the Issuer which will be
incorporated by reference into each global Note and each de nitive Note, in the latter case only if permitted
by the relevant stock exchange or other relevant authority (if any) and agreed by the Issuer and the relevant
Dealer at the time of issue, but if not so permitted and agreed such de nitive Note will have endorsed
thereon or attached thereto such Terms and Conditions. The following Terms and Conditions will, to the
extent practicable and/or in the absence of any statement to the contrary, be applicable to each VPS Note.
VPS Notes will not be evidenced by any physical note or document of title other than statements 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 applicable Final Terms in relation to any Tranche of
Notes (including VPS Notes) may specify other terms and conditions which shall to the extent so speci ed
or to the extent inconsistent with the following Terms and Conditions, replace or modify the following
Terms and Conditions for the purpose of such Notes. The applicable Final Terms (or the relevant
provisions thereof) will be endorsed upon, or attached to, each Temporary Global Note, Permanent Global
Note, Regulation S Global Note, Restricted Global Note and de nitive Note. Reference should be made to
“Applicable Final Terms” above for a description of the content of Final Terms which will include the

de nitions of certain terms used in the following Terms and Conditions or specify which of such terms are
to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Statkraft AS (the Issuer) constituted by
a Trust Deed (such Trust Deed as modified and/or supplemented and/or restated from time to time, the
Trust Deed) dated 23 May 2008 made between the Issuer and Citicorp Trustee Company Limited (the
Trustee, which expression shall include any successor as Trustee). References herein to the Notes shall be
references to the Notes of this Series and shall mean (i) in relation to any Notes represented by a global
Note, units of the lowest Specified Denomination in the Specified Currency, (ii) definitive Bearer Notes
issued in exchange for a global Note, (iii) any global Note, (iv) in relation to any Notes represented by
definitive Registered Notes, units of the lowest Specified Denomination in the Specified Currency, (v) any
definitive Registered Notes, and (vi) Notes cleared through the Norwegian Central Securities Depository,
the Verdipapirsentralen (VPS Notes and the VPS, respectively). The Notes (other than the VPS Notes),
the Receipts (as defined below) and the Coupons (as defined below) have the benefit of an Agency
Agreement dated 23 May 2008 (as amended and/or supplemented and/or restated from time to time, the
Agency Agreement) made between the Issuer, the Trustee, Citibank, N.A., as principal paying agent (the
Principal Paying Agent, which expression shall include any successor principal paying agent) and as
exchange agent (the Exchange Agent, which expression shall include any successor exchange agent) and
as transfer agent (the Transfer Agent and, together with Citigroup Global Markets Deutschland AG &
Co. KGaA, the Transfer Agents, which expressions shall include any successors in their capacity as such
and any substitute or any additional transfer agents appointed in accordance with the Agency
Agreement), Citigroup Global Markets Deutschland AG & Co. KGaA, as registrar (the Registrar, which
expression shall include any successor registrar) and Citigroup Global Markets Deutschland AG & Co.
KGaA as paying agent (together with the Principal Paying Agent, the Paying Agents, which expression
shall, unless the context otherwise requires, include any successors in their capacity as such and any
substitute or any additional paying agents appointed in accordance with the Agency Agreement). Each
Tranche of VPS Notes will be created and held in uncertificated book entry form in accounts with the
VPS. DnB NOR Bank ASA, Verdipapirservice (the VPS Account Manager) will act as agent of the
Issuer in respect of all dealings with the VPS in respect of VPS Notes.

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

The final terms for this Note (or the relevant provisions thereof) are set out in Part A of the Final Terms,
and which are (except in the case of VPS Notes) attached to or endorsed on this Note, which supplement
these Terms and Conditions and may specify other terms and conditions which shall, to the extent so
specified or to the extent inconsistent with these Terms and Conditions, replace or modify these Terms
and Conditions for the purposes of this Note. References to the applicable Final Terms are to Part A of
the Final Terms (or the relevant provisions thereof) which (except in the case of VPS Notes) are attached
to or endorsed on this Note.
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The Trustee acts for the benefit of the holders for the time being of the Notes (the Noteholders, which
expression shall, in relation to any Notes represented by a Global Note, and in relation to VPS Notes, be
construed as provided below), the holders of the Receipts (the Receiptholders) and the holders of the
Coupons (the Couponholders, which expression shall, unless the context otherwise requires, include the
holders of the Talons), in accordance with the provisions of the Trust Deed. Any reference to
Noteholders or holders in relation to any Notes shall mean (in the case of Bearer Notes) the holders of
the Notes and (in the case of Registered Notes) the persons in whose name the Notes are registered in the
register and shall, in relation to any VPS Notes or Notes represented by a global Note, be construed as
provided below. VPS Notes are in dematerialised form: 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 Conditions shall be construed accordingly.

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

Copies of the Agency Agreement and the Trust Deed are available for inspection during normal business
hours at the registered office for the time being of the Trustee being at 23 May 2008 at Citigroup Centre,
Canada Square, Canary Wharf, London E14 5LB and at the specified office of each of the Paying Agents,
the Registrar and the Transfer Agents. Copies of the applicable Final Terms are available for viewing at
and copies may be obtained from the registered office of the Issuer and from the specified office of each
of the Paying Agents, the Registrar and the Transfer Agents save that, if this Note is neither admitted to
trading on a regulated market in the European Economic Area nor offered in the European Economic
Area in circumstances where a prospectus is required to be published under the Prospectus Directive, the
applicable Final Terms will only be obtainable by a Noteholder holding one or more Notes and such
Noteholder must produce evidence satisfactory to the Registrar, the Trustee or the relevant Paying Agent
or Transfer Agent, as the case may be, as to its holding of Notes and as to identity. The Noteholders, the
Receiptholders and the Couponholders are deemed to have notice of, and are entitled to the benefit of,
all the provisions of the Agency Agreement, the Trust Deed and the applicable Final Terms which are
applicable to them. The statements in these Terms and Conditions include summaries of, and are subject
to, the detailed provisions of the Trust Deed.

Words and expressions defined in the Trust Deed, the Agency Agreement or used in the applicable Final
Terms shall have the same meanings where used in these Terms and Conditions unless the context
otherwise requires or unless otherwise stated and provided that, in the event of inconsistency between the
Trust Deed and the Agency Agreement, the Trust Deed will prevail and, in the event of inconsistency
between the Trust Deed or the Agency Agreement and the applicable Final Terms, the applicable Final
Terms will prevail.

1. Form, Denomination and Title

The Notes may be in bearer form (Bearer Notes), in registered form (Registered Notes) or, in the case of
VPS Notes, in uncertificated book entry form, as specified in the applicable Final Terms, and, in the case
of definitive Notes, will be serially numbered, in the Specified Currency and the Specified
Denomination(s). Save as provided in Condition 2, Notes of one Specified Denomination may not be
exchanged for Notes of another Specified Denomination.

Bearer Notes may not be exchanged for Registered Notes and vice versa. VPS Notes may not be
exchanged for Bearer Notes or Registered Notes and vice versa.

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

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

Each Tranche of Bearer Notes will be initially represented by a temporary global Note or a permanent
global Note (as so specified in the applicable Final Terms) each without Receipts, Coupons or Talons
(each, a Temporary Global Note or a Permanent Global Note as applicable) which will be delivered to a
common depositary for Euroclear Bank SA/NV (Euroclear) and Clearstream Banking, société anonyme
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(Clearstream, Luxembourg). On or after the fortieth day after the date of its issue beneficial interests in a
Temporary Global Note will be exchangeable upon a request as described therein either for interests in a
Permanent Global Note or for definitive Bearer Notes (as indicated in the applicable Final Terms and
subject, in the case of definitive Bearer Notes, to such notice period as is specified in the applicable Final
Terms), in each case against certification to the effect that the beneficial owner of interests in such
Temporary Global Notes is not a U.S. person or a person who has purchased for resale to any U.S.
person, as required by U.S. Treasury regulations. A Permanent Global Note will, as specified in the
applicable Final Terms, be exchangeable (free of charge), in whole but not in part for definitive Bearer
Notes with, where applicable, Receipts, Coupons and Talons attached either upon not less than 60 days’
written notice to the Principal Paying Agent as described therein or only upon the occurrence of an
Exchange Event as specified therein.

Bearer Notes in definitive form are issued with Coupons and (if applicable) Receipts and Talons
attached, unless they are Zero Coupon Notes in which case references to Coupons and Couponholders in
these Terms and Conditions are not applicable.

Unless otherwise provided with respect to a particular series of Registered Notes, Registered Notes of
each Tranche sold outside the United States in reliance on Regulation S (Regulation S) under the United
States Securities Act of 1933, as amended, (the Securities Act) will, unless otherwise specified in the
applicable Final Terms, be represented by a permanent global Registered Note, without Receipts,
Coupons or Talons, (each, a Regulation S Global Note ), deposited with a custodian for, and registered in
the name of a nominee of, The Depository Trust Company (DTC ). Notes in definitive registered form
(De nitive Registered Notes ) issued in exchange for Regulation S Global Notes or otherwise sold or
transferred in reliance on Regulation S under the Securities Act, together with the Regulation S Global
Notes, are referred to herein as Regulation S Notes. With respect to all offers or sales of an unsold
allotment or subscription and in any case prior to expiry of the period that ends 40 days after the later of
the relevant Issue Date and completion of the distribution of each Tranche of Notes, as certified by the
relevant Dealer, in the case of a non-syndicated issue, or by the Lead Manager, in the case of a syndicated
issue (the Distribution Compliance Period ), beneficial interests in a Regulation S Global Note may not
be offered or sold to, or for the account or benefit of, a U.S. person (save as otherwise provided in
Condition 2) and may be held only through Euroclear or Clearstream, Luxembourg. After expiry of such
Distribution Compliance Period, beneficial interests in a Regulation S Note may be held through DTC
directly by a participant in DTC or indirectly through a participant in DTC.

Registered Notes of each Tranche sold in private transactions in reliance upon Rule 144A under the
Securities Act to qualified institutional buyers within the meaning of Rule 144A under the Securities Act
(QIBs) will, unless otherwise specified in the applicable Final Terms, be represented by a permanent
global Registered Note, without Receipts, Coupons or Talons (each, a Restricted Global Note and,
together with any Regulation S Global Note, the Registered Global Notes) deposited with a custodian
for, and registered in the name of a nominee of, DTC. Notes in definitive form issued in exchange for
Restricted Global Notes or otherwise sold or transferred in accordance with the requirements of Rule
144A under the Securities Act, together with the Restricted Global Notes, are referred to herein as
Restricted Notes.

Registered Notes of each Tranche sold to accredited investors (as defined in Rule 501(a)(1), (2), (3) or (7)
under the Securities Act) (Institutional Accredited Investors ) pursuant to Section 4(2) of the Securities
Act or in a transaction otherwise exempt from registration under the Securities Act who agree to
purchase the Notes for their own account and not with a view to the distribution thereof will be issued as
Definitive Registered Notes only, registered in the name of the holder thereof and will not be represented
by a global Note or Notes.

Definitive Registered Notes issued to Institutional Accredited Investors and Restricted Global Notes
shall bear a legend specifying certain restrictions on transfer (each, a Legend), such Notes being referred
to herein as Legended Notes Upon the transfer, exchange or replacement of Legended Notes, or upon
specific request for removal of a Legend, the Registrar shall (save as provided in Condition 2(d)) deliver
only Legended Notes or refuse to remove such Legend, as the case may be, unless there is delivered to
the Issuer such satisfactory evidence as may reasonably be required by the Issuer, which may include an
opinion of U.S. counsel, that neither the Legend nor the restrictions on transfer set forth therein are
required to ensure compliance with the provisions of the Securities Act.

Subject as otherwise provided in Condition 2, Definitive Registered Notes may be exchanged or
transferred in whole or in part in the Specified Denominations for one or more Definitive Registered
Notes of like aggregate nominal amount.
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in accordance with its usual procedures and in which the holder of a particular principal amount of Notes
is clearly identified together with the amount of such holding. The Trustee shall not be liable to any
person by reason of having accepted as valid or not having rejected any certificate or other document to
such effect purporting to be issued by Euroclear or Clearstream, Luxembourg and subsequently found to
be forged or not authentic.

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

References to Euroclear, Clearstream, Luxembourg, DTC and/or the VPS shall, whenever the context so
permits, be deemed to include a reference to any additional or alternative clearing system approved by
the Issuer, the Trustee and the Principal Paying Agent and specified in the applicable Final Terms.

2.  Exchange and Transfers of Registered Notes and VPS Notes
(a) Exchange of interests in Registered Global Notes for De nitive Registered Notes

Interests in any Registered Global Note will be exchangeable for Definitive Registered Notes, if (i)
DTC notifies the Issuer that it is unwilling or unable to continue as depositary for such Registered
Global Note and no alternative clearing system is available, (ii) DTC ceases to be a Clearing
Agency registered under the United States Securities Exchange Act of 1934 (the Exchange Act)
and no alternative clearing system is available, (iii) either Euroclear or Clearstream, Luxembourg is
closed for business for a continuous period of 14 days (other than by reason of holiday, statutory or
otherwise) or announces its intention permanently to cease business or does in fact do so and no
alternative clearing system is available, (iv) an Event of Default (as defined in Condition 10) has
occurred and is continuing with respect to such Notes, or (v) the Issuer becomes subject to adverse
tax consequences which would not be suffered were the Notes in definitive form. Upon the
occurrence of any of the events described in the preceding sentence, the Issuer will cause the
appropriate Definitive Registered Notes to be delivered, provided that, notwithstanding the above,
no Definitive Registered Notes will be issued until expiry of the applicable Restricted Period.

(b) Transfers of Registered Global Notes

Transfers of any Registered Global Note shall be limited to transfers of such Registered Global
Note, in whole but not in part, to a nominee of DTC or to a successor of DTC or such successor’s
nominee.

(c) Transfers of interests in Regulation S Notes

Prior to expiry of the applicable Distribution Compliance Period, transfers by the holder of, or of a
beneficial interest in, a Regulation S Note to a transferee in the United States will only be made:

()  upon receipt by the Registrar of a written certification substantially in the form set out in the
Agency Agreement, amended as appropriate (a Transfer Certi cate ), copies of which are
available from the specified office of the Registrar or any Transfer Agent, from the transferor
of the Note or beneficial interest therein to the effect that such transfer is being made to a
person whom the transferor reasonably believes is a QIB in a transaction meeting the
requirements of Rule 144A; or

(ii) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt by the
Issuer of such satisfactory evidence as the Issuer may reasonably require, which may include
an opinion of U.S. counsel, that such transfer is in compliance with any applicable federal
securities laws of the United States or any applicable securities laws of any state of the United
States,

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

In the case of (i) above, such transferee may take delivery through a Legended Note in global or
definitive form and, in the case of (ii) above, such transferee may take delivery only through a
Legended Note in definitive form. After expiry of the applicable Distribution Compliance Period
(a) beneficial interests in Regulation S Notes may be held through DTC directly by a participant in
DTC or indirectly through a participant in DTC and (b) such certification requirements will no
longer apply to such transfers.
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(d) Transfers of interests in Legended Notes

(e)

()

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

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

(i) to a transferee who takes delivery of such interest through a Legended Note:

(A) where the transferee is a person whom the transferor reasonably believes is a QIB in a
transaction meeting the requirements of Rule 144A, without certification; or

(B) where the transferee is an Institutional Accredited Investor, subject to delivery to the
Registrar of a Transfer Certificate from the transferor to the effect that such transfer is
being made to an Institutional Accredited Investor, together with a duly executed
investment letter from the relevant transferee substantially in the form set out in the
Agency Agreement (an IAl Investment Letter ); or

(ili) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt by the
Issuer of such satisfactory evidence as the Issuer may reasonably require, which may include
an opinion of U.S. counsel, that such transfer is in compliance with any applicable federal
securities laws of the United States or any applicable securities laws of any state of the United
States;

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

Notes transferred by Institutional Accredited Investors to QIBs pursuant to Rule 144A or outside
the United States pursuant to Regulation S will be eligible to be held by such QIBs or non-U.S.
investors through DTC and the Registrar will arrange for any Notes which are the subject of such a
transfer to be represented by the appropriate Registered Global Note, where applicable.

Transfers of Interests in VPS Notes

Settlement of sale and purchase transactions in respect of VPS Notes will take place three Oslo
business days after the date of the relevant transaction. VPS Notes may be transferred between
accountholders at the VPS in accordance with the procedures and regulations, for the time being of
the VPS. A transfer of VPS Notes which is held through Euroclear or Clearstream, Luxembourg is
only possible by using an account operator linked to the VPS.

Exchanges and transfers of Registered Notes generally
Registered Notes may not be exchanged for Bearer Notes and vice versa

Holders of Definitive Registered Notes, other than Institutional Accredited Investors, may
exchange such Definitive Registered Notes for interests in a Registered Global Note of the same
type at any time.

Transfers of beneficial interests in Registered Global Notes will be effected by DTC, Euroclear or
Clearstream, Luxembourg, as the case may be, and, in turn, by participants and, if appropriate,
indirect participants in such clearing systems acting on behalf of beneficial transferors and
transferees of such interests. A beneficial interest in a Registered Global Note will be transferable
and exchangeable for Notes in definitive form or for a beneficial interest in another Registered
Global Note only in accordance with the rules and operating procedures for the time being of DTC,
Euroclear or Clearstream, Luxembourg, as the case may be (the Applicable Procedures).

Upon the terms and subject to the conditions set forth in the Agency Agreement, a Definitive
Registered Note may be transferred in whole or in part (in the authorised denominations set out in
the applicable Final Terms) by the holder or holders surrendering the Definitive Registered Note
for registration of the transfer of the Definitive Registered Note (or the relevant part of the
Definitive Registered Note) at the specified office of the Registrar or any Transfer Agent, with the
form of transfer thereon duly executed by the holder or holders thereof or his or their attorney or
attorneys duly authorised in writing and upon the Registrar or, as the case may be, the relevant
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(8)

(h)

(a)

Transfer Agent, after due and careful enquiry, being satisfied with the documents of title and the
identity of the person making the request and subject to such reasonable regulations as the Issuer
and the Registrar or, as the case may be, the relevant Transfer Agent may prescribe, including any
restrictions imposed by the Issuer on transfers of Definitive Registered Notes originally sold to a
U.S. person. Subject as provided above, the Registrar or, as the case may be, the relevant Transfer
Agent will, within three business days (being for this purpose a day on which banks are open for
business in the city where the specified office of the Registrar or, as the case may be, the relevant
Transfer Agent is located) of the request (or such longer period as may be required to comply with
any applicable fiscal or other laws or regulations) authenticate and deliver, or procure the
authentication and delivery of, at its specified office to the transferee or (at the risk of the
transferee) send by mail to such address as the transferee may request, a new Definitive Registered
Note of a like aggregate nominal amount to the Definitive Registered Note (or the relevant part of
the Definitive Registered Note) transferred. In the case of the transfer of part only of a Definitive
Registered Note, a new Definitive Registered Note in respect of the balance of the Definitive
Registered Note not transferred will be so authenticated and delivered or (at the risk of the
transferor) sent to the transferor.

Exchanges or transfers by a holder of a Definitive Registered Note for an interest in, or to a person
who takes delivery of such Note through, a Registered Global Note will be made no later than 30
days after the receipt by the Registrar or, as the case may be, the relevant Transfer Agent of the
Definitive Registered Note to be so exchanged or transferred and, if applicable, upon receipt by the
Registrar of a written certification from the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 7(c), the Issuer shall not be required:

(a) to register the transfer of Registered Notes (or parts of Registered Notes) during the period
beginning on the 15th day before the date of the partial redemption and ending on the date on
which notice is given specifying the serial numbers of Notes called (in whole or in part) for
redemption (both inclusive); or

(b) to register the transfer of any Registered Note, or part of a Registered Note, called for partial
redemption.

In the event of partial redemption of VPS Notes under Condition 7(c), the Issuer shall not be
required to register the transfer of any VPS Note, or part of a VPS Note, called for partial
redemption.

Closed periods

No Noteholder may require the transfer of a Registered Note to be registered during the period of
15 days ending on the due date for any payment of principal or interest or payment on that Note.

Costs of exchange or registration

Registration of transfers will be effected without charge by or on behalf of the Issuer, the Registrar
or the relevant Transfer Agent, but upon payment (or the giving of such indemnity as the Registrar
or the relevant Transfer Agent may reasonably require) in respect of any tax or other governmental
charges which may be imposed in relation to it.

Status

The Notes and the relative Receipts and Coupons constitute direct, unconditional and (subject to
Condition 4) unsecured obligations of the Issuer which rank pari passuamong themselves and
(subject as aforesaid) rank and will in all material respects rank at least pari passuwith all other
present and future unsecured and unsubordinated obligations of the Issuer, save as may be
preferred by mandatory provisions of applicable law.

Negative Pledge

So long as any of the Notes are outstanding (as defined in the Trust Deed), the Issuer undertakes
not to create any security over its assets to secure any other Note Issues or permit any Note Issues
issued by it to be secured by the creation of an encumbrance upon any assets of any of its
subsidiaries, without at the same time according to the Notes, or causing to be accorded to the
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(b)

(a)

Notes, the same security (to the satisfaction of the Trustee) or such other security interest or other
arrangement (whether or not including the giving of a security interest) as the Trustee shall in its
absolute discretion deem not materially less beneficial to the interests of the Noteholders, except
that the Issuer shall be entitled, if so required by one or more Norwegian municipalities who has an
ownership interest in the relevant facility and/or its production output (Co-owners), to consent to
the creation of or create itself, an encumbrance upon any of its power generating facilities (the
Facilities) as security for a Note Issue by one or more such Co-owners where the maximum amount
of the security created by the Co-owners over such Facility does not exceed the amount paid or
payable by the Co-owners to the Issuer for such co-ownership of the Facility.

For the purposes of these Conditions, Note Issueshall mean an issue of debt securities which is, or is
intended to be, or is capable of being, quoted, listed or dealt in on any stock exchange, over-the-
counter or other securities market.

Interest
Interest on Fixed Rate Notes

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

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

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

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

(A) in the case of Fixed Rate Notes which are represented by a Global Note, the aggregate
outstanding nominal amount of the Fixed Rate Notes represented by such Global Note (or, if
they are Partly Paid Notes, the aggregate amount paid up); or

(B) in the case of Fixed Rate Notes in definitive form, the Calculation Amount;

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

In these Terms and Conditions:

Day Count Fraction means in respect of the calculation of an amount of interest in accordance with
this Condition 5(a):

(1) if “Actual/Actual (ICMA)” is specified in the applicable Final Terms,

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

®)

(4)

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

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

In these Terms and Conditions, Business Daymeans a day which is both:

(A) aday on which commercial banks and foreign exchange markets settle payments and are

(B)

open for general business (including dealing in foreign exchange and foreign currency
deposits) in London and any Additional Business Centre specified in the applicable Final
Terms; and

either (1) in relation to interest payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in
the principal financial centre of the country of the relevant Specified Currency (if other
than London and any Additional Business Centre and which if the Specified Currency is
New Zealand dollars shall be Auckland) or (2) in relation to any sum payable in euro, a
day on which the TARGET System is open. In these Conditions, TARGET System
means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET) System.

Rate of Interest

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

(A) ISDA Determination for Floating Rate Notes

(B)

Where ISDA Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Period will be the relevant ISDA Rate plus or minus (as indicated in the applicable Final
Terms) the Margin (if any). For the purposes of this sub-paragraph (A), ISDA Rate for
an Interest Period means a rate equal to the Floating Rate that would be determined by
the Principal Paying Agent under an interest rate swap transaction if the Principal
Paying Agent were acting as Calculation Agent for that swap transaction under the
terms of an agreement incorporating the 2006 ISDA Definitions as amended and
updated as at the Issue Date of the first Tranche of the Notes and published by the
International Swaps and Derivatives Association, Inc. (the ISDA De nitions ) and under
which:

(1) the Floating Rate Option is as specified in the applicable Final Terms;
(2) the Designated Maturity is a period specified in the applicable Final Terms; and

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

For the purposes of this sub-paragraph (A), Floating Rate, Calculation Agent, Floating
Rate Option, Designated Maturity and Reset Date have the meanings given to those
terms in the ISDA Definitions.

Screen Rate Determination for Floating Rate Notes

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

(1) the offered quotation; or
(2) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005

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

If the Relevant Screen Page is not available or if in the case of Condition 5(b)(ii)(B)(1)
above, no such offered quotation appears or, in the case of Condition 5(b)(ii)(B)(2)
above, fewer than three such offered quotations appear, in each case as at the time
specified in the preceding paragraph, the Principal Paying Agent (in the case of Notes
other than VPS Notes) or the Calculation Agent (in the case of VPS Notes) (the
Relevant Agent), shall request each of the Reference Banks (as defined below) to
provide the Relevant Agent with its offered quotation (expressed as a percentage rate
per annum) for the Reference Rate at approximately the Specified Time on the Interest
Determination Date in question. If two or more of the Reference Banks provide the
Relevant Agent with such offered quotations, the Rate of Interest for such Interest
Period shall be the arithmetic mean (rounded if necessary to the fifth decimal place with
0.000005 being rounded upwards) of such offered quotations plus or minus (as
appropriate) the Margin (if any), all as determined by the Relevant Agent.

If on any Interest Determination Date one only or none of the Reference Banks
provides the Relevant Agent with such offered quotations as provided in the preceding
paragraph, the Rate of Interest for the relevant Interest Period shall be the rate per
annum which the Relevant Agent determines as being the arithmetic mean (rounded if
necessary to the fifth decimal place, with 0.000005 being rounded upwards) of the rates,
as communicated to (and at the request of) the Relevant Agent by the Reference Banks
or any two or more of them, at which such banks were offered, at approximately the
Specified Time on the relevant Interest Determination Date, deposits in the Specified
Currency for the relevant Interest Period by leading banks in the London inter-bank
market (if the Reference Rate is LIBOR) or the Euro-zone inter-bank market (if the
Reference Rate is EURIBOR) plus or minus (as appropriate) the Margin (if any) or, if
fewer than two of the Reference Banks provide the Relevant Agent with such offered
rates, the offered rate for deposits in the Specified Currency for the relevant Interest
Period, or the arithmetic mean (rounded as provided above) of the offered rates for
deposits in the Specified Currency for the relevant Interest Period, at which, at
approximately the Specified Time on the relevant Interest Determination Date, any one
or more banks (which bank or banks is or are in the opinion of the Issuer suitable for
such purpose) informs the Relevant Agent it is quoting to leading banks in the London
inter-bank market (if the Reference Rate is LIBOR) or the Euro-zone inter-bank
market (if the Reference Rate is EURIBOR) plus or minus (as appropriate) the Margin
(if any), provided that, if the Rate of Interest cannot be determined in accordance with
the foregoing provisions of this paragraph, the Rate of Interest shall be determined as at
the last preceding Interest Determination Date (though substituting, where a different
Margin is to be applied to the relevant Interest Period from that which applied to the last
preceding Interest Period, the Margin relating to the relevant Interest Period, in place of
the Margin relating to that last preceding Interest Period).

In these Terms and Conditions,:

(A) Reference Banks means, in the case of a determination of LIBOR, the principal
London office of four major banks in the London inter-bank market and, in the
case of a determination of EURIBOR, the principal Euro-zone office of four major
banks in the Euro-zone inter-bank market, in each case selected by the Relevant
Agent and approved in writing by the Trustee or as specified in the applicable Final
Terms; and
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(B) Specied Time means 11.00 a.m. (London time, in the case of a determination of
LIBOR, or Brussels time, in the case of a determination of EURIBOR).

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

(iii) Minimum and/or Maximum Interest Rate

(iv)

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

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

Determination of Rate of Interest and Calculation of Interest Amounts

The Principal Paying Agent, in the case of Floating Rate Notes which are not VPS Notes, and
the Calculation Agent, in the case of Index Linked Interest Notes and Floating Rate Notes
which are VPS Notes, will at or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest for the relevant Interest Period. In
the case of Index Linked Interest Notes which are not VPS Notes, the Calculation Agent will
notify the Agent of the Rate of Interest for the relevant Interest Period as soon as practicable
after calculating the same.

The Principal Paying Agent or, in the case of either Floating Rate Notes which are VPS Notes
or Index Linked Interest Notes which are VPS Notes, the Calculation Agent, will calculate the
amount of interest (the Interest Amount ) payable on the Floating Rate Notes or Index Linked
Interest Notes by applying the Rate of interest to:

(A) in the case of Floating Rate Notes or Index Linked Interest Notes, the aggregate
outstanding nominal amount of the Notes represented by such Global Note (or, if they
are Partly Paid Notes, the aggregate amount paid up); or

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

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

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

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

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

v)

(vi)

(vii)

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

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

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

Day Count Fraction = [360 x (Y, — Y1)] + [30 x (M, — My)] + (D, — Dy)
360

where:
“Y;” is the year, expressed as a number, in which the first day of the Interest Period falls;

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

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

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

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

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

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

Day Count Fraction = [360 x (Y, — Y1)] + [30 x (M, — My)] + (D, - Dy)
360

where:
“Y,” is the year, expressed as a number, in which the first day of the Interest Period falls;

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

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

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

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

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

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

Day Count Fraction = [360 x (Y2 — Y1)] + [30 x (M, — My)] + (D, - Dy)
360

46



v)

(vi)

(vii)

where:
“Y;” is the year, expressed as a number, in which the first day of the Interest Period falls;

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

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

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

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

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

Notification of Rate of Interest and Interest Amounts

The Principal Paying Agent or, in the case of VPS Notes, the Calculation Agent, will cause the
Rate of Interest and each Interest Amount for each Interest Period and the relevant Interest
Payment Date to be notified to the Issuer, the Trustee and any stock exchange on which the
relevant Floating Rate Notes or Index Linked Interest Notes are for the time being listed and,
in the case of VPS Notes, the VPS and the VPS Account Manager as soon as possible after
their determination but in no event later than the first day of the Interest Period to which they
apply and notice thereof to be published in accordance with Condition 14 as soon as possible
after their determination but in no event later than the fourth London Business Day
thereafter. Each Interest Amount and Interest Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements made by way of adjustment) without prior
notice in the event of an extension or shortening of the Interest Period. Any such amendment
will be promptly notified to each stock exchange on which the relevant Floating Rate Notes or
Index Linked Interest Notes are for the time being listed and to the Noteholders in accordance
with Condition 14. For the purposes of this paragraph, the expression London Business Day
means a day (other than a Saturday or Sunday) on which banks and foreign exchange markets
are open for business in London.

Determination or Calculation by Trustee

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

Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this
Condition 5(b), whether by the Principal Paying Agent or, if applicable, the Calculation
Agent, shall (in the absence of wilful default, bad faith or manifest error) be binding on the
Issuer, the Principal Paying Agent, the Calculation Agent (if applicable), the other Agents and
all Noteholders, Receiptholders and Couponholders and (in the absence of wilful default and
bad faith) no liability to the Issuer, the Noteholders, the Receiptholders or the Couponholders
shall attach to the Principal Paying Agent or, if applicable, the Calculation Agent or the
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(d)

(e)

(a)

(b)

Trustee in connection with the exercise or non-exercise by it of its powers, duties and
discretions pursuant to such provisions.

Interest on Dual Currency Interest Notes

In the case of Dual Currency Interest Notes, 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 applicable Final Terms.

Interest on Partly Paid Notes

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

Accrual of Interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear interest (if any) from the date for its redemption unless, upon due presentation
thereof, payment of principal is improperly withheld or refused. In such event, interest will continue
to accrue as provided in the Trust Deed.

Payments
Method of payment
Subject as provided below:

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

(i) payments in euro will be made by credit or transfer to a euro account (or any other account to
which euro may be credited or transferred) specified by the payee or, at the option of the
payee, by a euro cheque.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in
the place of payment, but without prejudice to the provisions of Condition 8.

Presentation of Notes, Receipts and Coupons

Payments of principal in respect of definitive Bearer Notes will (subject as provided below) be made
in the manner provided in paragraph (a) above only against presentation and surrender (or, in the
case of part payment of any sum due, endorsement) of definitive Bearer Notes, and payments of
interest in respect of definitive Bearer Notes will (subject as provided below) be made as aforesaid
only against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of Coupons, in each case at the specified office of any Paying Agent outside the
United States (which expression, as used herein, means the United States of America (including the
States and the District of Columbia, its territories, its possessions and other areas subject to its
jurisdiction)).

Payments of instalments of principal (if any) in respect of definitive Bearer Notes, other than the
final instalment, will (subject as provided below) be made in the manner provided in paragraph (a)
above only against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of the relevant Receipt in accordance with the preceding paragraph. Payment of the
final instalment will be made in the manner provided in paragraph (a) above only against
presentation and surrender (or, in the case of part payment of any sum due, endorsement) of the
relevant Bearer Note in accordance with the preceding paragraph. Each Receipt must be presented
for payment of the relevant instalment together with the definitive Bearer Note to which it
appertains. Receipts presented without the definitive Bearer Note to which they appertain do not
constitute valid obligations of the Issuer. Upon the date on which any definitive Bearer Note
becomes due and repayable, unmatured Receipts (if any) relating thereto (whether or not attached)
shall become void and no payment shall be made in respect thereof.
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Fixed Rate Notes in definitive bearer form (other than Dual Currency Notes, Index Linked Notes
or Long Maturity Notes) should be presented for payment together with all unmatured Coupons
appertaining thereto (which expression shall for this purpose include Coupons falling to be issued
on exchange of matured Talons), failing which the amount of any missing unmatured Coupon (or, in
the case of payment not being made in full, the same proportion of the amount of such missing
unmatured Coupon as the sum so paid bears to the sum due) will be deducted from the sum due for
payment. Each amount of principal so deducted will be paid in the manner mentioned above against
surrender of the relative missing Coupon at any time before the expiry of 10 years after the
Relevant Date (as defined in Condition 8) in respect of such principal (whether or not such Coupon
would otherwise have become void under Condition 9) or, if later, five years from the date on which
such Coupon would otherwise have become due, but in no event thereafter.

Upon any Fixed Rate Note becoming due and repayable prior to its Maturity Date, all unmatured
Talons (if any) appertaining thereto will become void and no further Coupons will be issued in
respect thereof.

Upon the date on which any Floating Rate Note, Dual Currency Note, Index Linked Note or Long
Maturity Note in definitive form becomes due and repayable, unmatured Coupons and Talons (if
any) relating thereto (whether or not attached) shall become void and no payment or, as the case
may be, exchange for further Coupons shall be made in respect thereof. A Long Maturity Note is a
Fixed Rate Note (other than a Fixed Rate Note which on issue had a Talon attached) whose
nominal amount on issue is less than the aggregate interest payable thereon provided that such Note
shall cease to be a Long Maturity Note on the Interest Payment Date on which the aggregate
amount of interest remaining to be paid after that date is less than the nominal amount of
such Note.

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

Payments in respect of Bearer Global Notes

Payments of principal and interest (if any) in respect of Notes represented by any bearer global
Note will (subject as provided below) be made in the manner specified above in relation to
definitive Notes and otherwise in the manner specified in the relevant bearer global Note against
presentation or surrender, as the case may be, of such bearer global Note at the specified office of
any Paying Agent. A record of each payment made against presentation or surrender of such bearer
global Note, distinguishing between any payment of principal and any payment of interest, will be
made on such bearer global Note by such Paying Agent and such record shall be prima facie
evidence that the payment in question has been made.

Payments in respect of Registered Notes

Payments of principal (other than instalments of principal (if any) prior to the final instalment) in
respect of Registered Notes (whether in definitive or global form) will be made in the manner
specified in paragraph (a) to the persons in whose name such Notes are registered at the close of
business on the business day (being for this purpose a day on which banks are open for business in
the city where the Registrar is located) immediately prior to the relevant payment date against
presentation and surrender (or, in the case of part payment only of any sum due, endorsement) of
such Registered Notes at the specified office of the Registrar or any Paying Agent.

Payments of interest due on a Registered Note (whether in definitive or global form) and payments
of instalments of principal (if any) due on a Registered Note (other than the final instalment) will be
made in the manner specified in paragraph (a) to the person in whose name such Registered Note is
registered at the close of business on the fifteenth day (whether or not such fifteenth day is a
business day (being for this purpose a day on which banks are open for business in the city where
the Registrar is located) (the Record Date)) prior to such due date. In the case of payments by
cheque, cheques will be mailed to the holder (or the first named of joint holders) at such holder’s
registered address on the business day (as described above) immediately preceding the due date.

If payment in respect of any Registered Notes is required by transfer as referred to in paragraph (a)
above, application for such payment must be made by the holder to the Registrar not later than the
relevant Record Date.
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All amounts payable to DTC or its nominee as registered holder of a Registered Global Note in
respect of Notes denominated in a Specified Currency other than U.S. dollars shall be paid by
transfer by the Registrar to an account in the relevant Specified Currency of the Exchange Agent on
behalf of DTC or its nominee for payment in such Specified Currency or conversion into U.S.
dollars in accordance with the provisions of the Agency Agreement.

Payments in respect of VPS Notes

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

General provisions applicable to payments

The holder of a global Note shall be the only person entitled to receive payments in respect of Notes
represented by such global Note and the Issuer will be discharged by payment to, or to the order of,
the holder of such global Note in respect of each amount so paid. Each of the persons shown in the
records of Euroclear, Clearstream, Luxembourg or DTC as the beneficial holder of a particular
nominal amount of Notes represented by such global Note must look solely to Euroclear,
Clearstream, Luxembourg or DTC, as the case may be, for his share of each payment so made by
the Issuer to, or to the order of, the holder of such global Note.

Notwithstanding the foregoing, if any amount of principal and/or interest in respect of any Bearer
Note is payable in U.S. dollars, such U.S. dollar payments of principal and/or interest will be made
at the specified office of a Paying Agent in the United States if:

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

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

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

Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment
Day, the holder thereof shall not be entitled to payment until the next following Payment Day in the
relevant place and shall not be entitled to further interest or other payment in respect of such delay.
For these purposes, Payment Day means any day which (subject to Condition 9) is:

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

(A) the relevant place of presentation;
(B) London;
(C) any Additional Financial Centre specified in the applicable Final Terms;

(ii) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments in the principal
financial centre of the country of the relevant Specified Currency (if other than the place of
presentation, London and any Additional Financial Centre and which if the Specified
Currency is New Zealand dollars shall be Auckland), or (2) in relation to any sum payable in
euro, a day on which the TARGET System is open; and

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

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

(i) any additional amounts which may be payable with respect to principal under Condition 8 or
under any undertaking or covenant given in addition thereto, or in substitution therefor,
pursuant to the Trust Deed;

(i) the Final Redemption Amount of the Notes;

(iii) the Early Redemption Amount of the Notes;

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

(v) in relation to Notes redeemable in instalments, the Instalment Amounts;
(vi) in relation to Zero Coupon Notes, the Amortised Face Amount; and

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

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any additional amounts which may be payable with respect to interest under
Condition 8 or under any undertaking or covenant given in addition thereto, or in substitution
therefor, pursuant to the Trust Deed.

Redemption and Purchase
At maturity

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

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 this
Note is neither a Floating Rate Note nor an Index Linked Interest Note) or on any Interest
Payment Date (if this Note is either a Floating Rate Note or an Index Linked Interest Note), on
giving not less than 30 nor more than 60 days’ notice to the Trustee and the Principal Paying Agent
(or, in the case of VPS Notes, the Trustee and the VPS Account Manager) and, in accordance with
Condition 14, the Noteholders (which notice shall be irrevocable), if the Issuer satisfies the Trustee
immediately before the giving of such notice that:

(i) on the occasion of the next payment due under the Notes, the Issuer has or will become
obliged to pay additional amounts as provided or referred to in Condition 8 as a result of any
change in, or amendment to, the laws or regulations of the Kingdom of Norway 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, which change or
amendment becomes effective on or after the Issue Date of the first Tranche of the Notes; and

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

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest
date on which the Issuer would be obliged to pay such additional amounts were a payment in
respect of the Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall
deliver to the Trustee and, in the case of VPS Notes, the VPS Account Manager, a certificate signed
by two Directors 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, and an opinion of independent Kingdom of Norway accountants or 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 and the Trustee shall be entitled to
accept the certificate as sufficient evidence of the satisfaction of the conditions precedent set out
above, in which event it shall be conclusive and binding on the Noteholders, the Receiptholders and
the Couponholders.
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Notes redeemed pursuant to this Condition 7(b) will be redeemed at their Early Redemption
Amount referred to in paragraph (e) below together (if appropriate) with interest accrued to (but
excluding) the date of redemption.

Redemption at the option of the Issuer (Issuer Call)
If Issuer Call is specified in the applicable Final Terms, the Issuer may, having given:

(i) not less than 15 nor more than 30 days’ notice to the Noteholders in accordance with
Condition 14; and

(i) not less than 15 days before the giving of the notice referred to in (i), notice to the Trustee and
to the Principal Paying Agent or (in the case of a redemption of VPS Notes) the Trustee and
the VPS Account Manager;

(which notices shall be irrevocable), redeem all or some only of the Notes then outstanding on any
Optional Redemption Date and at the Optional Redemption Amount(s) specified in, or determined
in the manner specified in, the applicable Final Terms together, if appropriate, with interest accrued
to (but excluding) the relevant Optional Redemption Date. Any such redemption must be of a
nominal amount not less than the Minimum Redemption Amount or not more than a Higher
Redemption Amount, in each case as may be specified in the applicable Final Terms. In the case of
a partial redemption of Notes, the Notes to be redeemed (Redeemed Notes) will be selected
individually by lot, in the case of Redeemed Notes represented by definitive Notes, and in
accordance with the rules of Euroclear and/or Clearstream, Luxembourg, in the case of Redeemed
Notes represented by a global Note, and in accordance with the rules of the VPS, in the case of VPS
Notes, in each case not more than 30 days prior to the date fixed for redemption (such date of
selection being hereinafter called the Selection Date). In the case of Redeemed Notes represented
by definitive Notes, a list of the serial numbers of such Redeemed Notes will be published in
accordance with Condition 14 not less than 15 days prior to the date fixed for redemption. No
exchange of the relevant global Note will be permitted during the period from and including the
Selection Date to and including the date fixed for redemption pursuant to this paragraph (c) and
notice to that effect shall be given by the Issuer to the Noteholders in accordance with Condition 14
at least 5 days prior to the Selection Date.

Redemption at the option of the Noteholders (Investor Put)

If Investor Put is specified in the applicable Final Terms, upon the holder of any Note giving to the
Issuer in accordance with Condition 14 not less than 15 nor more than 30 days’ notice the Issuer will,
upon the expiry of such notice, redeem, subject to, and in accordance with, the terms specified in the
applicable Final Terms, in whole (but not in part), such Note on the Optional Redemption Date and
at the Optional Redemption Amount together, if appropriate, with interest accrued to (but
excluding) the Optional Redemption Date. It may be that before an Investor Put can be excercised,
certain conditions and/or circumstances will need to be satisfied. Where relevant provisions will be
set out in applicable Final Terms.

To exercise the right to require redemption of this Note the holder of this Note must deliver at the
specified office of any Paying Agent at any time during normal business hours of such Paying Agent
falling within the notice period, a duly completed and signed notice of exercise in the form (for the
time being current) obtainable from any specified office of any Paying Agent (a Put Notice) and in
which the holder must specify a bank account (or, if payment is by cheque, an address) to which
payment is to be made under this Condition accompanied by, if this Note is in definitive form, this
Note or evidence satisfactory to the Paying Agent concerned that this Note will, following delivery
of the Put Notice, be held to its order or under its control. Holders of Notes represented by a Global
Note and held through Euroclear or Clearstream, Luxembourg or DTC must exercise the right to
require redemption of their Notes by giving notice (including all information required in the
applicable Put Notice) through Euroclear or Clearstream, Luxembourg or the DTC, as the case may
be (which notice may be in electronic form) in accordance with their standard procedures.

If this Note is a VPS Note, to exercise the right to require redemption of the VPS Notes, the holder
of the VPS Notes, must, within the notice period, give notice to the relevant account operator of
such exercise in accordance with the standard procedures of the VPS from time to time.

Any Put Notice given by a holder of any Note pursuant to this paragraph shall be irrevocable except
where prior to the due date of redemption an Event of Default shall have occurred and the Trustee
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respect of the VPS Notes in the absence of such withholding or deduction; except that no such
additional amounts shall be payable with respect to any VPS Note in respect of a holder who is
liable for such taxes or duties in respect of such VPS Notes by reason of his having some connection
with a Tax Jurisdiction other than the mere holding of such VPS Notes.

As used herein Tax Jurisdiction means the Kingdom of Norway or any political subdivision or any
authority thereof or therein having power to tax.

9.  Prescription

The Notes, Receipts and Coupons will become void unless presented for payment within a period of 10
years (in the case of principal) and five years (in the case of interest) after the Relevant Date (as defined
in Condition 8) therefor, subject to the provisions of Condition 6(b).

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim for
payment in respect of which would be void pursuant to this Condition or Condition 6(b) or any Talon
which would be void pursuant to Condition 6(b).

10. Events of Default and Enforcement

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-fifth in
nominal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall
(subject in each case to being indemnified and/or secured to its satisfaction), (but in the case of the
happening of any of the events described in paragraphs (b) to (d) (other than the winding up or
dissolution of the Issuer) and (e) to (f) inclusive below, only if the Trustee shall have certified in writing to
the Issuer that such event is, in its opinion, materially prejudicial to the interests of the Noteholders), give
notice in writing to the Issuer that each Note is, and each Note shall thereupon immediately become, due
and repayable at its Early Redemption Amount together with accrued interest as provided in the Trust
Deed if any of the following events (each an Event of Default ) shall occur:

(a) if default is made in the payment of any principal due in respect of the Notes or any of them and the
default continues for a period of 7 days or if default is made in the payment of any interest due in
respect of the Notes or any of them and the default continues for a period of 14 days; or

(b) if the Issuer fails to perform or observe any of its other obligations under the Conditions of the
Notes or the Trust Deed and (except in any case where, in the opinion of the Trustee, the failure is
incapable of remedy when no continuation or notice as is hereinafter mentioned will be required)
the failure continues for the period of 30 days next following the service by the Trustee on the Issuer
of notice requiring the same to be remedied;

(c) if any other indebtedness for borrowed money of the Issuer or any Principal Subsidiary becomes
due and repayable prematurely by reason of an event of default (however described) or the Issuer
or any Principal Subsidiary fails to make any payment in respect of any other indebtedness for
borrowed money on the due date for payment as extended by any originally applicable grace period
or any security given by the Issuer or any Principal Subsidiary for any other indebtedness for
borrowed money becomes enforceable or if default is made by the Issuer or any Principal
Subsidiary in making any payment due under any guarantee and/or indemnity given by it in relation
to any other indebtedness for borrowed money of any other person, provided that no event shall
constitute an Event of Default unless the indebtedness for borrowed money or other relative
liability either alone or when aggregated with other indebtedness for borrowed money and/or other
liabilities relative to all (if any) other events which shall have occurred and be at the relevant time
outstanding shall amount to at least U.S.$30,000,000 (or its equivalent in any other currency); or

(d) if any order is made by any competent court or resolution passed for the winding up or dissolution
of the Issuer or any Principal Subsidiary save for the purposes of a reorganisation on terms
previously approved in writing by the Trustee or by an Extraordinary Resolution; or

(e) if the Issuer or any Principal Subsidiary ceases or threatens to cease to carry on the whole or
substantially the whole of its business, save for the purposes of a reorganisation on terms previously
approved in writing by the Trustee or by an Extraordinary Resolution or the Issuer or any Principal
Subsidiary stops or threatens to stop payment of, or is unable to or admits inability to pay its debts
(or any class of its debts) as they fall due, or is deemed unable to pay its debts pursuant to or for the
purposes of any applicable law, or is adjudicated or found bankrupt or insolvent; or
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(f) if (i) proceedings are initiated against the Issuer or any Principal Subsidiary under any applicable
liquidation, insolvency, composition, reorganisation or other similar laws, or an application is made
for the appointment of an administrative or other receiver, manager, administrator or other similar
official, or an administrative or other receiver, manager, administrator or other similar official is
appointed, in relation to the Issuer or any Principal Subsidiary or, as the case may be, in relation to
the whole or a part of the undertaking or assets of any of them, or an encumbrancer takes
possession of the whole or a part of the undertaking or assets of any of them, or a distress,
execution, attachment, sequestration or other process is levied, enforced upon, sued out or put in
force against the whole or a part of the undertaking or assets of any of them and (ii) in any case
(other than the appointment of an administrator) is not discharged within 60 days; or if the Issuer or
any Principal Subsidiary initiates or consents to judicial proceedings relating to itself under any
applicable liquidation, insolvency, composition, reorganisation or other similar laws or makes a
conveyance or assignment for the benefit of, or enters into any composition or other arrangement
with, its creditors generally (or any class of its creditors) or any meeting is convened to consider a
proposal for an arrangement or composition with its creditors generally (or any class of its
creditors).

Enforcement

The Trustee may at any time, at its discretion and without notice, take such proceedings against the Issuer
as it may think fit to enforce the provisions of the Trust Deed, the Notes, the Receipts and the Coupons,
but it shall not be bound to take any such proceedings or any other action in relation to the Trust Deed,
the Notes, the Receipts or the Coupons unless (i) it shall have been so directed by an Extraordinary
Resolution or so requested in writing by the holders of at least one-fifth in nominal amount of the Notes
then outstanding and (ii) it shall have been indemnified and/or secured to its satisfaction.

No Noteholder, Receiptholder or Couponholder shall be entitled to proceed directly against the Issuer
unless the Trustee, having become bound so to proceed, fails so to do within a reasonable period and the
failure shall be continuing.

De nitions

For the purposes of these Terms and Conditions:
Principal Subsidiary means, at any time, a subsidiary of the Issuer:

(a) whose gross operating revenues (consolidated in the case of a subsidiary which itself has
subsidiaries) or whose total assets (consolidated in the case of a subsidiary which itself has
subsidiaries) represent in each case (or, in the case of a subsidiary acquired after the end of the
financial period to which the then latest audited consolidated accounts of the Issuer and its
subsidiaries relate, are equal to) not less than 10 per cent. of the consolidated gross operating
revenues of the Issuer, or, as the case may be, consolidated total assets, of the Issuer and its
subsidiaries taken as a whole, all as calculated respectively by reference to the then latest audited
accounts (consolidated or, as the case may be, unconsolidated) of such subsidiary and the then latest
audited consolidated accounts of the Issuer and its subsidiaries, provided that, in the case of a
subsidiary of the Issuer acquired after the end of the financial period to which the then latest
audited consolidated accounts of the Issuer and its subsidiaries relate, the reference to the then
latest audited consolidated accounts of the Issuer and its subsidiaries for the purposes of the
calculation above shall, until consolidated accounts for the financial period in which the acquisition
is made have been prepared and audited as aforesaid, be deemed to be a reference to such first-
mentioned accounts as if such subsidiary had been shown in such accounts by reference to its then
latest relevant audited accounts, adjusted as deemed appropriate by the Issuer;

(b) to which is transferred the whole or substantially the whole of the undertaking and assets of a
subsidiary of the Issuer which immediately prior to such transfer is a Principal Subsidiary, provided
that the transferor subsidiary shall upon such transfer forthwith cease to be a Principal Subsidiary
and the transferee subsidiary shall cease to be a Principal Subsidiary pursuant to this subparagraph
(b) on the date on which the consolidated accounts of the Issuer and its subsidiaries for the financial
period current at the date of such transfer have been prepared and audited as aforesaid but so that
such transferor subsidiary or such transferee subsidiary may be a Principal Subsidiary on or at any
time after the date on which such consolidated accounts have been prepared and audited as
aforesaid by virtue of the provisions of subparagraph (a) above or, prior to or after such date, by
virtue of any other applicable provision of this definition; or
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(v) there will at all times be a Principal Paying Agent; and

(vi) in the case of VPS Notes, there will at all times be a VPS Account Manager authorised to act as an
account operating institution with the VPS and one or more Calculation Agent(s) where the Terms
and Conditions of the relevant VPS Notes so require.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York City
in the circumstances described in the final paragraph of Condition 6(f). Any variation, termination,
appointment or change shall only take effect (other than in the case of insolvency, when it shall be of
immediate effect) after not less than 30 nor more than 45 days’ prior notice thereof shall have been given
to the Noteholders in accordance with Condition 14.

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

13. Exchange of Talons

On and after the Interest Payment Date, as appropriate, on which the final Coupon comprised in any
Coupon sheet matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the
specified office of the Principal Paying Agent or any other Paying Agent in exchange for a further
Coupon sheet including (if such further Coupon sheet does not include Coupons to (and including) the
final date for the payment of interest due in respect of the Bearer Note to which it appertains) a further
Talon, subject to the provisions of Condition 9.

14. Notices

Notices to holders of Registered Notes will be deemed to be validly given if a notice is published in
accordance with the second paragraph below and a notice is sent by first class mail or (if posted to an
overseas address) by air mail to them at their respective addresses as recorded in the Registrar and will be
deemed to have been validly given on the fourth day after the date of such mailing.

All notices regarding the Notes (other than VPS Notes) shall be published (i) in a leading English
language daily newspaper of general circulation in London and (ii) if and for so long as the Notes are
listed on a stock exchange and/or admitted to trading by any other relevant authority, in a manner which
complies with the rules of such exchange and/or other relevant authority. It is expected that such
publication will be made in the Financial Timesin London. Any such notice will be deemed to have been
given on the date of the first publication or, where required to be published in more than one newspaper,
on the date of the first publication in each such newspaper or where published in such newspapers on
different dates, the last date of such first publication. If publication as provided above is not practicable, a
notice will be given in such other manner, and will be deemed to have been given on such date, as the
Trustee shall approve.

Until such time as any definitive Notes are issued, there may, so long as the global Note(s) is or are held
in its/their entirety on behalf of Euroclear and/or Clearstream, Luxembourg or DTC, be substituted for
sending by mail and/or publication as aforesaid the delivery of the relevant notice to Euroclear and/or
Clearstream, Luxembourg or DTC for communication by them to the holders of the Notes and, in
addition, for so long as and Notes are listed on a stock exchange or are admitted to trading by another
relevant authority and the rules of that stock exchange or relevant authority so require, such notice will
be published in a daily newspaper of general circulation in the place or places required by those rules.
Any such notice shall be deemed to have been given to the holders of the Notes on the second day after
the day on which the said notice was given to Euroclear and/or Clearstream, Luxembourg or DTC.

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

In the case of VPS Notes, notices shall be given in accordance with the procedures of the VPS.
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Aud Mork
Born: 1945

Position: Mayor of Aukra in Mgre og Romsdal county 1999-2007, Educational consultant since
1 February 2008

Education: BEd and Diploma in Special Education
Board member since: 2004, member of Statkraft’s Compensation Committee
Other directorships: Deputy Chair of Mgreaksen AS; Director of Romsdalsmuseet AS, Molde

flyplassutvikling; member of KLP’s Control Committee

Berit Rodseth
Born: 1951

Position: Project director at Moelven Industriers ASA

Education: Economist, Agronomist

Board member since: 2007

Other directorships: Chair of Moelven Bioenergi AS, Vinerbrinsle AB; Director of Moelven Utvikling

AS, Trefokus and Norsk Bioenergiforening

Egil Nordvik
Born: 1944

Position: Consultant
Education: Master of Science in Geotechnology
Board member since: 2007

Other directorships: Several directorships, including Chair of A/S Bleikvassli Gruber Entreprengr;
Director of Norvag AS (the Euroskilt Group), SMA-Nordland (Svenska Mineral) and The Association of
Norwegian Mines

Astri Botten Larsen, employee representative
Born: 1964

Position: Senior Engineer, Statkraft
Education: Master of Science in Mechanical Engineering, Diploma in Business Studies

Board member since: 2002, member of Statkraft’s Audit Committee

Thorbjorn Holos, employee representative
Born: 1957

Position: Senior union representative, Skagerak Energi
Education: Energy technician

Board member since: 2002

0dd Vanvik, employee representative

Born: 1952

Position: Employee representative for the Statkraft Group
Education: Master craftsman

Board member since: 1993, member of Statkraft’s Compensation Committee

The business address of each member of the Issuer’s Board of Directors is Lilleakerveien 6, PO Box 200,
Lilleaker, NO-0216 Oslo, Norway.
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There are no potential conflicts of interest between the private interests or other duties of the members of
the Board of Directors and their duties to the Issuer.

Management

The Statkraft Group is organised in three business areas and two key group functions. Each of these units
is headed by an executive vice president who reports directly to the chief executive. Together they form
the group management team.

President and CEO
Bérd Mikkelsen

Finance Treasury Organisation and
Strategy and Legal Communications
Stein Dale Ragnvald Naerg

New Energy Generation and Regional

" [ EWGS
Siri Hatten Jergen Kildahl Jon G.Brandsar

The present organisational structure of the Group is up for consideration by the management. A revised
management model including adjustments and regrouping of business units and staff functions are
planned for implementation in the third quarter of 2008.

Bard Mikkelsen
Born: 1948

Position: President and CEO Statkraft AS and Statkraft SF

Education: Norwegian Military Academy, Business studies, INSEAD Executive Programme
Background: CEO Oslo Energi Group, Ulstein Group and Widerge

Joined Statkraft: 2001

Directorships (external): Chair of Store Norske Spitsbergen Kulkompani AS, Vice Chair of E.ON

Sverige AB, member of corporate assembly of the Fred Olsen companies Ganger Rolf and Bonheur

Siri Hatlen
Born: 1957

Position: Executive Vice President New Energy
Education: Master of Science in Process Engineering, MBA

Background: Management positions in Statoil including management and administration of large oil and
gas projects, own business related to board work and management assignments

Joined Statkraft: 2007

Directorships (external): Chair of AS Vinmonopolet and Samlaget; Director of Kongsberggruppen ASA,
PGS ASA, Scanarc ASA, NTNU, Det Norske Teatret and Norsk Bremuseum
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Jon G. Brandsar
Born: 1954

Position: Executive Vice President Regional
Education: Engineer

Background: CEO Trondheim Energiverk; various executive positions within Statkraft, Statkraft
Engineering and ABB

Joined Statkraft: 1994

Jorgen Kildahl
Born: 1963

Position: Executive Vice President Generation and Markets
Education: MSc Economics and Business Administration, MBA (Finance major)
Background: Partner, Geelmuyden.Kiese; Portfolio Manager, International Formuesforvaltning

Joined Statkraft: 1999

Stein Dale
Born: 1962

Position: Executive Vice President and CFO
Education: MSc Economics and Business Administration
Backgroound: Various executive positions with Statkraft, Enitel and the Telia Group

Joined Statkraft: 2002B

Ragnvald Neero
Born: 1954

Position: Executive Vice President Organisation and Communications
Education: BEd, Cand.philol, Newspaper Management Program

Background: EVP Communications, E-CO Energi, Widerge and Norwegian Air Traffic and Airport
Management; Partner, Geelmuyden.Kiese; Editor, Aftenposten

Joined Statkraft: 2001

Chief executive

The chief executive of Statkraft is appointed by the board of directors. The chief executive is responsible
for the day-to-day operation of the company, including its asset management and consolidated financial
results. The chief executive is responsible for the organisation of the Statkraft Group. Matters of
significant importance or of an unusual nature must be laid before the board. The board evaluates the
chief executive’s performance and competence on an annual basis.

Governing bodies

The Kingdom of Norway, embodied in the Ministry of Trade and Industry, exercises its shareholder’s
rights through Statkraft SF’s corporate meetings. Statkraft SF exercises its shareholder’s rights through
Statkraft’s general meetings, but votes in accordance with the instructions given by Statkraft SF’s
corporate meetings. The chair of Statkraft SF’s board of directors and the company’s other directors hold
the same positions in Statkraft. The two companies’ boards of directors are therefore identical.

External auditor

The external auditor of Statkraft is elected in the shareholders’ meeting. The external auditor is
responsible for auditing the accounts and financial statements of Statkraft. Where practical and where
Statkraft has the authority to decide such matters, the same auditing company shall be used for all
subsidiaries within the Group. With respect to partly owned companies, the auditor is selected in
consultation with the other shareholders. The board of directors meets with the auditor to review the
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annual financial statements and otherwise as required. The auditor reports in writing to the board at least
once a year. The board of directors evaluates the auditor’s independence and defines guidelines for the
use of the external auditor for consultancy purposes.

With effect from the 2004 financial year, Deloitte AS is the external auditor of Statkraft and the Statkraft
Group.

Internal auditing and compliance of cer

The internal auditing function assists management and the board by providing an independent and
impartial evaluation of the company’s risk management and control mechanisms. The internal auditing
function contributes to the continuous improvement of internal management and control systems. The
board of directors approves the overall guidelines for the company’s internal auditing function.

The chief executive is responsible for appointing the head of internal auditing, and for day-to-day
administrative contact with the same. Group management approves an annual auditing plan which is
presented to the board. The internal auditing function provides group management with half-yearly
reports. The board reviews the annual internal auditing report and the internal auditing plan for the
coming year in the presence of the head of internal auditing. The head of internal auditing has a right and
a duty to address the board either in person or in writing if he or she wishes to discuss a particular issue
with the board of directors.

Group principles and procedures for ethical business operation are established in accordance with
business principles and principles for corporate governance, and apply to all employees and to everyone
who acts on behalf of the Group. The head of international auditing performs the function of adviser on
ethical issues and notification body for unethical or illegal matters. Business areas and Group staff
functions can choose to appoint Compliance officers.

The Group’s management system

The Group has established a management system that describes the way in which the Group manages its
activities and the internal frameworks within which employees shall act in their daily work. The
management system brings together all the governing documents, from the Articles of Association to the
various descriptions of processes, procedures and projects. The management system provides an
important basis for risk management, internal control procedures and improvement work. The structure
of governing documents provides a basis for securing quality and efficiency in daily operations, as well as
in reporting to the company’s management, the board of directors and capital markets.

Control system for Management

Management reporting is based on scorecards and key performance indicators (KPI ) which highlight the
value drivers that influence the company’s earnings and net worth. Tangible goals for KPI that underpin
the value drivers are set by the Board.

The Group scorecards form the core of the company’s operational management, supplemented by tools,
such as forecasts, target cost figures, authorisations and trend analyses. The scorecard’s value drivers are
broken down into detailed KPIs corresponding to the business areas’ scorecards. A system has been
established to implement corrective measures when performance falls short of the targets set.

Individual KPIs are linked to the compensation system for all employees. Cost control is ensured through
specially developed targets for the costs that are within the company’s control.

An authorisation system ensures approval and control of individual transactions. A quality assurance
system covering all major investments has been established. To ensure a sound basis for financial
planning and the coordination of resources, Statkraft prepares monthly forecasts for the current financial
year and the following 12 months.
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BOOK-ENTRY CLEARANCE SYSTEMS

The information set out below is subject to any change in or reinterpretation of the rules, regulations and
procedures of DTC, Euroclear or Clearstream, Luxembourg (together, the&learing Systems) currently in
effect. The information in this section concerning the Clearing Systems has been obtained from sources that
the Issuer believes to be reliable, but none of the Issuer, the Trustee or any Dealer takes any responsibility
for the accuracy thereof. Investors wishing to use the facilities of any of the Clearing Systems are advised to
con rm the continued applicability of the rules, regulations and procedures of the relevant Clearing System.
None of the Issuer, the Trustee or any other party to the Agency Agreement will have any responsibility or
liability for any aspect of the records relating to, or payments made on account of bene cial ownership
interests in the Notes held through the facilities of any Clearing System or for maintaining, supervising or
reviewing any records relating to such bene cial ownership interests.

Book-entry Systems
DTC

DTC has advised the Issuer that it is a limited purpose trust company organised under the New York
Banking Law, a “‘banking organisation’ within the meaning of the New York Banking Law, a “‘clearing
corporation” within the meaning of the New York Uniform Commercial Code and a ““clearing agency”
registered pursuant to Section 17A of the Exchange Act. DTC holds securities that its participants
(Participants) deposit with DTC. DTC also facilitates the settlement among Participants of securities
transactions, such as transfers and pledges, in deposited securities through electronic computerised book-
entry changes in Participants’ accounts, thereby eliminating the need for physical movement of securities
certificates. Direct Participants include securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organisations. DTC is owned by a number of its Direct Participants and by
the New York Stock Exchange, Inc., the American Stock Exchange, Inc. and the National Association of
Securities Dealers, Inc. Access to the DTC System is also available to others such as securities brokers
and dealers, banks and trust companies that clear through or maintain a custodial relationship with a
Direct Participant, either directly or indirectly (Indirect Participants).

Under the rules, regulations and procedures creating and affecting DTC and its operations (the Rules),
DTC makes book-entry transfers of Registered Notes among Direct Participants on whose behalf it acts
with respect to Notes accepted into DTC’s book-entry settlement system (DTC Notes) as described
below and receives and transmits distributions of principal and interest on DTC Notes. The Rules are on
file with the Securities and Exchange Commission. Direct Participants and Indirect Participants with
which beneficial owners of DTC Notes (Owners) have accounts with respect to the DTC Notes similarly
are required to make book-entry transfers and receive and transmit such payments on behalf of their
respective Owners. Accordingly, although Owners who hold DTC Notes through Direct Participants or
Indirect Participants will not possess Registered Notes, the Rules, by virtue of the requirements described
above, provide a mechanism by which Direct Participants will receive payments and will be able to
transfer their interest in respect of the DTC Notes.

Purchases of DTC Notes under the DTC system must be made by or through Direct Participants, which
will receive a credit for the DTC Notes on DTC’s records. The ownership interest of each actual
purchaser of each DTC Note (Bene cial Owner ) is in turn to be recorded on the Direct and Indirect
Participants records. Beneficial Owners will not receive written confirmation from DTC of their purchase,
but Beneficial Owners are expected to receive written providing details of the transaction, as well as
periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial
Owner entered into the transaction. Transfers of ownership interests in the DTC Notes are to be
accomplished by entries made on the books of Participants acting on behalf of Beneficial Owners.
Beneficial Owners will not receive certificates representing their ownership interests in DTC Notes,
except in the event that use of the book-entry system for the DTC Notes is discontinued.

To facilitate subsequent transfers, all DTC Notes deposited by Participants with DTC are registered in
the name of DTC’s partnership nominee, Cede & Co. The deposit of DTC Notes with DTC and their
registration in the name of Cede & Co. effect no change in beneficial ownership. DTC has no knowledge
of the actual Beneficial Owners of the DTC Notes; DTC’s records reflect only the identity of the Direct
Participants to whose accounts such DTC Notes are credited, which may or may not be the Beneficial
Owners. The Participants will remain responsible for keeping account of their holdings on behalf of their
customers.
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Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in
effect from time to time.

Redemption notices shall be sent to Cede & Co. If less than all of the DTC Notes within an issue are
being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. will consent or vote with respect to DTC Notes. Under its usual
procedures, DTC mails an Omnibus Proxy to the Issuer as soon as possible after the record date. The
Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose
accounts the DTC Notes are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

Principal and interest payments on the DTC Notes will be made to DTC. DTC’s practice is to credit
Direct Participants’ accounts on the due date for payment in accordance with their respective holdings
shown on DTC’s records unless DTC has reason to believe that it will not receive payment on the due
date. Payments by Participants to Beneficial Owners will be governed by standing instructions and
customary practices, as is the case with securities held for the accounts of customers in bearer form or
registered in “street name”’, and will be the responsibility of such Participant and not of DTC or the
Issuer, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment
of principal and interest to DTC is the responsibility of the Issuer, disbursement of such payments to
Direct Participants is the responsibility of DTC, and disbursement of such payments to the Beneficial
Owners is the responsibility of Direct and Indirect Participants.

Under certain circumstances, including if there is an Event of Default under the Notes, DTC will
exchange the DTC Notes for definitive Registered Notes, which it will distribute to its Participants in
accordance with their proportionate entitlements and which, if representing interests in a Rule 144A
Global Note, will be legended as set forth under “Notice to Purchasers and Holders of Restricted Notes
and Transfer Restrictions”.

Since DTC may only act on behalf of Direct Participants, who in turn act on behalf of Indirect
Participants, any Owner desiring to pledge DTC Notes to persons or entities that do not participate in
DTC, or otherwise take actions with respect to such DTC Notes, will be required to withdraw its
Registered Notes from DTC as described below.

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each holds securities for its customers and facilitates the
clearance and settlement of securities transactions by electronic book-entry transfer between their
respective account holders. Euroclear and Clearstream, Luxembourg provide various services including
safekeeping, administration, clearance and settlement of internationally traded securities and securities
lending and borrowing. Euroclear and Clearstream, Luxembourg also deal with domestic securities
markets in several countries through established depository and custodial relationships, Euroclear and
Clearstream, Luxembourg have established an electronic bridge between their two systems across which
their respective participants may settle trades with each other.

Euroclear and Clearstream, Luxembourg customers are world-wide financial institutions, including
underwriters, securities brokers and dealers, banks, trust companies and clearing corporations. Indirect
access to Euroclear and Clearstream, Luxembourg is available to other institutions that clear through or
maintain a custodial relationship with an account holder of either system,

Book-entry Ownership of and Payments in respect of DTC Notes

The Issuer will apply to DTC in order to have each Tranche of Notes represented by Registered Global
Notes accepted in its book-entry settlement system. Upon the issue of any Registered Global Notes, DTC
or its custodian will credit, on its internal book-entry system, of the individual beneficial interests
represented by such Registered Global Notes to the accounts of persons who have accounts with DTC.
Such on behalf of the relevant Dealer. Ownership of beneficial Global Note will be limited to Direct
Participants or Indirect Participants, including the respective depositaries of Euroclear and Clearstream,
Luxembourg. Ownership of beneficial interests in a Registered Global Note will be shown on, and the
transfer of such ownership will be effected only through, records maintained by DTC or its nominee (with
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respect to the interests of Direct Participants) and the records of Direct Participants (with respect to
interests of Indirect Participants).

Payments in U.S. dollars of principal and interest in respect of a Registered Global Note registered in the
name of DTC’s nominee will be made to the order of such nominee as the registered holder of such Note.
In the case of any payment in a currency other than U.S. dollars, payment will be made to the Exchange
Agent on behalf of DTC’s nominee and the Exchange Agent will (in accordance with instructions
received by it) remit all or a portion of such payment for credit directly to the beneficial holders of
interests in the Registered Global Notes in the currency in which such payment was made and/or cause all
or a portion of such payment to be converted into U.S. dollars and credited to the applicable Participants’
account.

The Issuer expects DTC to credit accounts of Direct Participants on the applicable payment date in
accordance with their respective holdings as shown in the records of DTC unless DTC has reason to
believe that it will not receive payment on such payment date. The Issuer also expects that payments by
Participants to beneficial owners of Notes will be governed by standing instructions and customary
practices, as is the case with securities held for the accounts of customers, and will be the responsibility of
such Participant and not the responsibility of DTC, the Principal Paying Agent, the Registrar or the
Issuer. Payment of principal, premium, if any, and interest, if any, on Notes to DTC is the responsibility of
the Issuer.

Transfers of Notes Represented by Registered Global Notes

Transfers of any interests in Notes represented by a Registered Global Note within DTC, Euroclear and
Clearstream, Luxembourg will be effected in accordance with the customary rules and operating
procedures of the relevant clearing system. The laws in some States within the United States require that
certain persons take physical delivery of securities in definitive form. Consequently, the ability to transfer
Notes represented by a Registered Global Note to such persons may depend upon the ability to exchange
such Notes for Notes in definitive form. Similarly, because DTC can only act on behalf of Direct
Participants in the DTC system who in turn act on behalf of Indirect Participants, the ability of a person
having an interest in Notes represented by a Registered Global Note to pledge such Notes to persons or
entities that do not participate in the DTC system or otherwise to take action in respect of such Notes
may depend upon the ability to exchange such Notes for Notes in definitive form. The ability of any
holder of Notes represented by a Registered Global Note to resell, pledge or otherwise transfer such
Notes may be impaired if the proposed transferee of such Notes is not eligible to hold such Notes through
a direct or indirect participant in the DTC system.

Subject to compliance with the transfer restrictions applicable to the Registered Notes described under
“Notice to Purchasers and Holders of Restricted Notes and Transfer Restrictiofnscross-market transfers
between DTC, on the one hand, and directly or indirectly through Clearstream, Luxembourg or
Euroclear accountholders, on the other, will be effected by the relevant clearing system in accordance
with its rules and through action taken by the Registrar, the Principal Paying Agent and any custodian
(Custodian) with whom the relevant Registered Global Notes have been deposited.

On or after the Issue Date for any Series, transfers of Notes of such Series between accountholders in
Clearstream, Luxembourg and Euroclear 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.

Cross-market transfers between accountholders in Clearstream, Luxembourg or Euroclear and DTC
participants 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 Clearstream, Luxembourg and Euroclear, on
the other, transfers of interests in the relevant Registered Global Notes will be effected through the
Registrar, the Principal Paying Agent and the Custodian 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. 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.

DTC, Clearstream, Luxembourg and Euroclear have each published rules and operating procedures
designed to facilitate transfers of beneficial interests in Registered Global Notes among participants and
accountholders of DTC, Clearstream, Luxembourg and Euroclear. However, they are under no
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obligation to perform or continue to perform such procedures, and such procedures may be discontinued
or changed at any time. None of the Issuer, the Trustee, the Agents or any Dealer will be responsible for
any performance by DTC, Clearstream, Luxembourg or Euroclear or their respective direct or indirect
participants or accountholders of their respective obligations under the rules and procedures governing
their operations and none of them will have any liability for any aspect of the records relating to or
payments made on account of beneficial interests in the Notes represented by Registered Global Notes or
for maintaining, supervising or reviewing any records relating to such beneficial interests.
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SUMMARY OF PROVISIONS RELATING TO DEFINITIVE REGISTERED NOTES

Registered Notes of a Series that are initially offered and sold in the United States pursuant to Section
4(2) of the Securities Act in private placement transactions exempt from registration under the Securities
Act to Institutional Accredited Investors who execute and deliver to the Registrar an IAI Investment
Letter substantially in the form attached to the Agency Agreement will be issued only as Definitive
Registered Notes, registered in the name of the purchaser thereof or its nominee. Unless otherwise set
forth in the applicable Final Terms, such Definitive Registered Notes will be issued only in minimum
denominations of U.S.$500,000 and integral multiples of U.S.$1,000 in excess thereof (or the approximate
equivalents in the applicable Specified Currency). Such Definitive Registered Notes issued to
Institutional Accredited Investors will be subject to the restrictions on transfer set forth therein and in
the Agency Agreement and will bear the applicable legend regarding such restrictions set forth under
“Notice to Purchasers and Holders of Restricted Notes and Transfer Restrictionselow. Institutional
Accredited Investors that hold Definitive Registered Notes may not elect to hold such Notes through
DTC, but transferees acquiring such Notes in transactions exempt from registration under the Securities
Act pursuant to Rule 144A, Regulation S or Rule 144 under the Securities Act (if applicable) may take
delivery thereof in the form of an interest in a Restricted Global Note or a Regulation S Global Note, as
the case may be, representing Notes of the same Series.
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NOTICE TO PURCHASERS AND HOLDERS OF RESTRICTED NOTES AND TRANSFER
RESTRICTIONS

As a result of the following restrictions, purchasers of Notes in the United States are advised to consult legal
counsel prior to making any offer, resale, pledge or transfer of such Notes.

Each prospective purchaser of Legended Notes, by accepting delivery of this Offering Circular, will be
deemed to have represented and agreed as follows:

(1)  Such offeree acknowledges that this Offering Circular is personal to such offeree and does not
constitute an offer to any other person or to the public generally to subscribe for or otherwise
acquire Notes. Distribution of this Offering Circular, or disclosure of any of its contents to any
person other than such offeree and those persons, if any, retained to advise such offeree with
respect thereto is unauthorised, and any such distribution or disclosure, without the prior
written consent of the Issuer, is prohibited; and

(2) Such offeree agrees to make no photocopies of this Offering Circular or any documents
referred to herein.

Each purchaser of an interest in a Restricted Note offered and sold in reliance on Rule 144A will be
deemed to have represented and agreed as follows (terms used in this paragraph that are not defined
herein will have the meaning given to them in Rule 144A or in Regulation S as the case may be):

(a) The purchaser (i) is a QIB, (ii) is aware that the sale to it is being made in reliance on Rule
144A and (iii) is acquiring Notes for its own account or for the account of a QIB;

(b) The purchaser understands that such Restricted Global Note is being offered only in a
transaction not involving any public offering in the United States within the meaning of the
Securities Act, such Restricted Global Note has not been and will not be registered under the
Securities Act or any other applicable securities law and may not be offered, sold or otherwise
transferred unless registered pursuant to or exempt from registration under the Securities Act
or any other applicable securities law; and that (i) if in the future the purchaser decides to
offer, resell, pledge or otherwise transfer such Restricted Global Note, such Restricted Global
Note may be offered, sold, pledged or otherwise transferred only (A) to a person who the
seller reasonably believes is a QIB in a transaction meeting the requirements of Rule 144A,
(B) in an offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S or (C)
pursuant to an exemption from registration under the Securities Act provided by Rule 144
thereunder (if available) and in each of such cases in accordance with any applicable securities
laws of any state of the United States or any other jurisdiction and that (ii) the purchaser will,
and each subsequent holder of the Restricted Notes is required to, notify any purchaser of
such Restricted Global Note from it of the resale restrictions referred to in (i) above and that
(iii) no representation can be made as to the availability of the exemption provided by Rule
144 under the Securities Act for resale of Notes;

(c) Each Restricted Global Note will bear a legend to the following effect, in addition to such
other legends as may be necessary or appropriate, unless the Issuer determines otherwise in
compliance with applicable law:

THIS NOTE (OR ITS PREDECESSOR) HAS NOT BEEN AND WILL NOT BE REGISTERED
UNDER, AND WAS ORIGINALLY ISSUED IN A TRANSACTION EXEMPT FROM
REGISTRATION UNDER, THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”), AND MAY NOT BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION OR AN
APPLICABLE EXEMPTION THEREFROM AND UNLESS IN ACCORDANCE WITH ANY
APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY
OTHER JURISDICTION. EACH PURCHASER OF THIS NOTE IS HEREBY NOTIFIED THAT
THE SELLER OF THIS NOTE MAY BE RELYING ON THE EXEMPTION FROM THE
PROVISIONS OF SECTION 5 OF THE SECURITIES ACT PROVIDED BY RULE 144A
THEREUNDER. THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF
REPRESENTS AND AGREES FOR THE BENEFIT OF THE ISSUER AND THE DEALERS
THAT (A) THIS NOTE MAY BE RESOLD, PLEDGED OR OTHERWISE TRANSFERRED
ONLY (1) TO A PERSON WHOM THE SELLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) IN A
TRANSACTION MEETING THE REQUIREMENTS OF SUCH RULE 144A, (2) IN AN
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TAXATION

Norwegian Taxation

The information provided below gives an overview, but does not purport to be a complete summary, of
Norwegian tax law and practice currently applicable. It is recommended that prospective investors
consult with their own professional advisers as to their individual tax situation.

Payments of principal and interest on the Notes to persons or legal entities who have no connection with
Norway other than the holding of Notes issued by the Issuer are, under present Norwegian law, not
subject to any withholding or deduction for or on account of any Norwegian taxes, duties, assessments or
Governmental charges.

Gains or profits realised on the sale, disposal or redemption of the Notes by persons or legal entities who
have no connection with Norway other than the holding of Notes are under present Norwegian law, not
subject to Norwegian taxes, duties, assessments or Governmental charges.

No Norwegian issue tax or stamp duties are payable in connection with the issue of the Notes.

Holders of Notes will not be subject to any Norwegian estate duties provided that, at the time of the
death of any Noteholder, such Noteholder has no connection with Norway other than the holding of the
Notes and provided that the Notes have not been used in or attached to any business activity operated
through a permanent establishment situated in Norway.

Holders of Notes resident in Norway for tax purposes will be subject to Norwegian income taxation on
interest and capital gains at the applicable rate. The same applies to other legal entities that are subject to
taxation in Norway (including, but not limited to individuals and legal entities having a permanent
establishment in Norway provided that the Notes are used in or connected with any business activity
operated through such permanent establishment). In such cases, interest and gains or profits realised by
such persons or legal entities on the ownership, sale, disposal or redemption of the Notes will be subject
to Norwegian taxation at the applicable rate.

Holders of Notes issued at a discount (compared to the nominal value) being resident in Norway for tax
purposes, or otherwise subject to taxation through a permanent establishment in Norway, may be taxed
annually for a deemed interest element on such Notes.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are required
to provide to the tax authorities of another Member State details of payments of interest (or similar
income) paid by a person within its jurisdiction to an individual resident in that other Member State.
However, for a transitional period, Belgium, Luxembourg and Austria are instead required (unless during
that period they elect otherwise) to operate a withholding system in relation to such payments (the
ending of such transitional period being dependent upon the conclusion of certain other agreements
relating to information exchange with certain other countries). A number of non-EU countries and
territories including Switzerland have adopted similar measures (a withholding system in the case of
Switzerland).
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SUBSCRIPTION AND SALE

The Dealers have in a programme agreement dated 23 May 2008 (the Programme Agreement) agreed
with the Issuer a basis upon which they or any of them may from time to time agree to purchase Notes.
Any such agreement will extend to those matters stated under “Form of the Notes’ and “Terms and
Conditions of the Notes’ above. In the Programme Agreement, the Issuer has agreed to reimburse the
Dealers for certain of their expenses in connection with the establishment and any future update of the
Programme and the issue of Notes under the Programme and to indemnify the Dealers against certain
liabilities incurred by them in connection therewith.

United States

The Notes have not been and will not be registered under the Securities Act 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 accordance
with Regulation S or pursuant to an exemption from the registration requirements of the Securities Act.

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be
required to represent and agree that it will not offer, sell or deliver Notes (i) as part of their distribution at
any time and (ii) otherwise until 40 days after the completion of the distribution, as determined and
certified by the relevant Dealer or, in the case of an issue of Notes on a syndicated basis, the relevant lead
manager, of all Notes of the Tranche of which such Notes are a part, within the United States or to, or for
the account or benefit of, U.S. persons. Each Dealer has further agreed, and each further Dealer
appointed under the Programme will be required to agree, that it will send to each dealer to which it sells
any Notes during the distribution compliance period (other than pursuant to Rule 144A) a confirmation
or other notice setting forth the restrictions on offers and sales of the Notes within the United States or to,
or for the account or benefit of, U.S. persons. Terms used in the preceding paragraph and in this
paragraph have the meanings given to them by Regulation S under the Securities Act.

In addition, until 40 days after the commencement of the offering of any Series of Notes, an offer or sale
of such Notes 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 an available exemption from registration under the Securities Act.

Notwithstanding the foregoing, Dealers nominated by the Issuer may arrange for the offer and sale of
Registered Notes in the United States pursuant to Rule 144A under the Securities Act. Each purchaser of
such Notes is hereby notified that the offer and sale of such Notes may be made in reliance upon the
exemption from the registration requirements of the Securities Act provided by Rule 144A. In addition,
pursuant to the terms of the Programme Agreement, Definitive Registered Notes may be offered and
sold in the United States to Institutional Accredited Investors pursuant to Section 4(2) of the Securities
Act or in a transaction otherwise exempt from registration under the Securities Act. See “Notice to
Purchasers and Holders of Restricted Notes and Transfer Restrictionsibove.

The Bearer Notes 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 and regulations thereunder.

Each issue of Index Linked Notes and Dual Currency Notes shall be subject to such additional U.S.
selling restrictions as the Issuer and the relevant Dealer shall agree as a term of the issue and purchase of
such Notes, which additional selling restrictions shall be set out in the applicable Final Terms. Each
relevant Dealer has agreed and each further Dealer appointed under the Programme will be required to
agree that it will offer, sell or deliver such Notes only in compliance with such additional U.S. selling
restrictions.

Public Offer Selling Restriction under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a Relevant Member State), each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to represent and agree, that with
effect from and including the date on which the Prospectus Directive is implemented in that Relevant
Member State (the Relevant Implementation Date ) it has not made and will not make an offer of Notes
which are the subject of the offer contemplated by this Offering Circular as completed by the Final Terms
in relation thereto to the public in that Relevant Member State, except that it may, with effect from and
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including the Relevant Implementation Date, make an offer of such Notes to the public in that Relevant
Member State:

(a) at any time to legal entities which are authorised or regulated to operate in the financial markets or,
if not so authorised or regulated, whose corporate purpose is solely to invest in securities;

(b) at any time to any legal entity which has two or more of (1) an average of at least 250 employees
during the last financial year; (2) a total balance sheet of more than €43,000,000 and (3) an annual
net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts; or

(c) at any time fewer than 100 natural or legal persons (other than qualified investors as defined in the
Prospectus Directive) subject to obtaining such prior consent of the relevant Dealer or Dealers
nominated by the relevant issuer for any such offer; or

(d) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (a) to (d) above shall require the Issuer or any Dealer
to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement to a prospectus
pursuant to Article 16 of the Prospective Directive.

For the purposes of this provision, the expression an offer of Notes to the public in relation to any Notes
in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe the Notes, as the same may be varied in that Member State by any measure
implementing the Prospectus Directive in that Member State and the expression Prospectus Directive
means Directive 2003/71/EC and includes any relevant implementing measure in each Relevant Member
State.

United Kingdom

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

(a) in relation to any Notes which have a maturity 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 whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or as 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 where the
issue of the Notes would otherwise constitute a contravention of Section 19 of the FSMA by
the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation 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; and

(c) 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.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Law
of Japan (Law No. 25 of 1948, as amended: the FIEL ) and each Dealer has agreed and each further
Dealer appointed under the Programme will be required to agree that it will not offer or sell any Notes,
directly or indirectly, in Japan or to, or for the benefit of, any 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, a resident of Japan except pursuant to an exemption from the registration requirements of, and
otherwise in compliance with, the FIEL and any other applicable laws, regulations and ministerial
guidelines of Japan.
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Norway

Notes may not be offered or sold within Norway or outside Norway to Norwegian citizens whose tax
residence is in Norway without the Notes prior thereto having been registered with the Norwegian
Central Securities Depositary (VPS).

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to
agree that it will (to the best of its knowledge and belief) comply with all applicable securities laws and
regulations in force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or
distributes this Offering Circular and will obtain any consent, approval or permission required by it for
the purchase, offer, sale or delivery by it of Notes under the laws and regulations in force in any
jurisdiction to which it is subject or in which it makes such purchases, offers, sales or deliveries and
neither the Issuer, the Trustee nor any other Dealer shall have any responsibility therefor.

None of the Issuer, the Trustee or any of the Dealers represents that Notes may at any time lawfully be
sold in compliance with any applicable registration or other requirements in any jurisdiction, or pursuant
to any exemption available thereunder, or assumes any responsibility for facilitating such sale.

With regard to each Tranche, the relevant Dealer will be required to comply with such other additional
restrictions as the Issuer and the relevant Dealer shall agree and as shall be set out in the applicable Final
Terms.
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GENERAL INFORMATION
Authorisation

The establishment of the Programme and the issue of Notes have been duly authorised by a resolution of the
Board of Directors of the Issuer dated 8 March 2006.

Listing of Notes

The admission of Notes to the Official List will be expressed as a percentage of their nominal amount
(excluding accrued interest). It is expected that each Tranche of Notes which is to be admitted to the
Official List and to trading on the London Stock Exchange’s regulated market will be admitted separately
as and when issued, subject only to the issue of a Global Note or Notes initially representing the Notes of
such Tranche. Application has been made to the UK Listing Authority for Notes issued under the
Programme (other than VPS Notes) to be admitted to the Official List and to the London Stock
Exchange for such Notes to be admitted to trading on the London Stock Exchange’s regulated market.
The listing of the Programme in respect of Notes (other than VPS Notes) is expected to be granted on or
before 29 May 2008.

Documents Available

For the period of 12 months following the date of this Offering Circular, copies of the following
documents will, when published, be available from the registered office of the Issuer and from the
specified offices of the Paying Agent for the time being in London:

(i) the Articles of Association (Vedtekter) and Company Certificate (Firmaattes) (with an
English translation thereof) of the Issuer;

(ii) the consolidated and non-consolidated audited financial statements of the Issuer in respect of
the periods ended 31 December 2006 and 31 December 2007, together with the audit reports
prepared in connection therewith, and the unaudited consolidated and non-consolidated
financial statements of the Issuer for the three months ended 31 March 2008;

(iii) the most recently published audited annual consolidated and non-consolidated financial
statements of the Issuer and the most recently published interim consolidated and condensed
non-consolidated financial statements of the Issuer (in each case with an English translation
thereof), in each case together with any audit or review reports prepared in connection
therewith;

(iv) the Programme Agreement, the Trust Deed, the Agency Agreement, the forms of the
Temporary Global Notes, the Permanent Global Notes, the Definitive Notes, the Receipts
and the Coupons, the Talons, the Regulation S Global Notes, the Restricted Global Notes and
the Definitive Registered Notes;

(v) a copy of this Offering Circular;

(vi) any future offering circulars, prospectuses, information memoranda and supplements
including Final Terms (save that a Final Terms relating to a Note which is neither admitted
to trading on a regulated market in the European Economic Area nor offered in the European
Economic Area in circumstances where a prospectus is required to be published under the
Prospectus Directive will only be available for inspection by a holder of such Note and such
holder must produce evidence satisfactory to the Paying Agent as to its holding and identity)
to this Offering Circular and any other documents incorporated herein or therein by
reference; and

(vii) in the case of each issue of Notes admitted to trading on the London Stock Exchange’s
regulated market subscribed pursuant to a syndication agreement, the syndication agreement
(or equivalent document).

Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg. The
appropriate Common Code and ISIN for each Tranche allocated by Euroclear and Clearstream,
Luxembourg will be specified in the relevant Final Terms. In addition, the Issuer will make an application
for any Registered Notes to be accepted for trading in book-entry form by DTC. The CUSIP and/or
CINS numbers for each Tranche of Registered Notes, together with the relevant ISIN and Common
Code, will be specified in the applicable Final Terms. If the Notes are to clear through an additional or
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alternative clearing system (including the VPS) the appropriate information will be specified in the
relevant Final Terms. Euroclear, Clearstream, Luxembourg, DTC and the VPS are the entities in charge
of keeping the records.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brusssels; the
address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855
Luxembourg and the address of DTC is 55 Water Street, New York, NY 10041-0099, USA; and the
address of the VPS is Biskop Gunnerusgate, 14A, 0185 Oslo, Norway.

Conditions for determining price

The price and amount of Notes to be issued under the Programme will be determined by the Issuer and
each relevant Dealer at the time of issue in accordance with prevailing market conditions.

Signi cant or Material Change

There has been no significant change in the financial or trading position of the Issuer or the Group since
31st March 2008, the date of the Issuer’s most recent interim financial statements. There has been no
material adverse change in the financial position or prospects of the Issuer or the Group since 31
December 2007.

Litigation

Neither the Issuer nor any of its subsidiaries is or has been involved in any governmental, legal or
arbitration proceedings (including any such proceedings which are pending or threatened of which the
Issuer is aware) in the 12 months preceding the date of this document which may have or have in such

period had a significant effect in the financial position or profitability of the Issuer and its subsidiaries
taken as a whole.

Auditors

The auditors of the Issuer are Deloitte AS, members of The Norwegian Institute of Public Accountants
(DnR), who have audited the Issuer’s accounts, without qualification, in accordance with the Norwegian
Act on Auditing and Auditors and generally accepted auditing practice in Norway for the periods ending
31 December 2006 and 31 December 2007. The auditors of the Issuer have no material interest in the
Issuer.

Post-issuance information

The Issuer does not intend to provide any post-issuance information in relation to any issues of Notes.

Dealers transacting with the Issuer

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform services to the Issuer and its
affiliates in the ordinary course of business.

Trustee’s Action

The Notes provide for the Trustee to take action on behalf of the Noteholders in certain circumstances,
but only if the Trustee is indemnified to its satisfaction. It may not be possible for the Trustee to take
certain actions and accordingly in such circumstances the Trustee will be unable to take such actions,
notwithstanding the provision of an indemnity to it, and it will be for Noteholders to take action directly.

Reliance by Trustee

The Trust Deed provides that any certificate or report of the auditors of the Issuer or any other expert
called for by or provided to the Trustee (whether or not addressed to the Trustee) in accordance with or
for the purposes of the Trust Deed may be relied upon by the Trustee as sufficient evidence of the facts
stated therein, whether or not any such certificate or report or any engagement letter or other document
entered into by the Trustee and/or such auditors and/or expert in connection therewith contains any limit
on liability (monetary or otherwise) of such auditors and/or expert.
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