










(j) Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon
Note pursuant to paragraph (a), (b), (c) or (d) above or upon its becoming due and repayable as
provided in Condition 10 is improperly withheld or refused, the amount due and repayable in
respect of such Zero Coupon Note shall be the amount calculated as provided in paragraph (e)(iii)
above as though the references therein to the date fixed for the redemption or the date upon which
such Zero Coupon Note becomes due and payable were replaced by references to the date which is
the earlier of:

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

(ii) five days after the date on which the full amount of the moneys payable has been received by
the Principal Paying Agent or the Trustee and notice to that effect has been given to the
Noteholders in accordance with Condition 14.

8. Taxation

8.1 Taxation provisions applicable to Notes other than VPS Notes

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

(i) presented for payment by or on behalf of a Noteholder, Receiptholder or Couponholder who
is liable for such taxes or duties in respect of such Note, Receipt or Coupon by reason of his
having some connection with the Kingdom of Norway other than the mere holding of such
Note, Receipt or Coupon; or

(ii) presented for payment more than 30 days after the Relevant Date (as defined below) except to
the extent that the holder thereof would have been entitled to an additional amount on
presenting the same for payment on such thirtieth day assuming that day to have been a
Payment Day (as defined in Condition 6(g)); or

(iii) where such withholding or deduction is imposed on a payment to an individual and is required
to be made pursuant to European Council Directive 2003/48/EC or any law implementing or
complying with, or introduced in order to conform to, such Directive; or

(iv) presented for payment by or on behalf of a holder who would have been able to avoid such
withholding or deduction by presenting the relevant Note, Receipt or Coupon to another
Paying Agent in a Member State of the European Union.

As used herein Relevant Date means the date on which such payment first becomes due, except
that, if the full amount of the moneys payable has not been duly received by the Principal Paying
Agent or the Trustee or, in the case of VPS Notes, the holders of the VPS Notes, as the case may be,
on or prior to such due date, it means the date on which, the full amount of such moneys having
been so received, notice to that effect is duly given to the Noteholders in accordance with
Condition 14.

8.2 Taxation provisions applicable to VPS Notes

All payments of principal and interest in respect of the VPS Notes under the Trust Deed by the
Issuer will be made free and clear of, and without withholding or deduction for or on account of any
present or future taxes, duties, assessments or governmental charges of whatever nature imposed or
levied by or on behalf of any Tax Jurisdiction unless such withholding or deduction is required by
law. In such event, the Issuer will pay such additional amounts as shall be necessary in order that the
net amounts received by the holders of VPS Notes after such withholding or deduction shall equal
the respective amounts of principal and interest which would otherwise have been receivable in
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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.

Definitions

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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(c) to which is transferred an undertaking or assets which, taken together with the undertaking or assets
of the transferee subsidiary, generated (or, in the case of the transferee subsidiary being acquired
after the end of the financial period to which the then latest audited consolidated accounts of the
Issuer and its subsidiaries relate, generate gross operating revenues equal to) not less than 10 per
cent. of the consolidated gross operating revenues of the Issuer, or represent (or, in the case
aforesaid, are equal to) not less than 10 per cent. of the consolidated total assets of the Issuer and its
subsidiaries taken as a whole, all as calculated as referred to in subparagraph (a) above, provided
that the transferor subsidiary (if a Principal Subsidiary) shall upon such transfer forthwith cease to
be a Principal Subsidiary unless immediately following such transfer its undertaking and assets
generate (or, in the case aforesaid, generate gross operating revenues equal to) not less than 10 per
cent. of the consolidated gross operating revenues of the Issuer, or its assets represent (or, in the
case aforesaid, are equal to) not less than 10 per cent. of the consolidated total assets of the Issuer
and its subsidiaries taken as a whole, all as calculated as referred to in subparagraph (a) above, and
the transferee subsidiary shall cease to be a Principal Subsidiary pursuant to this subparagraph (c)
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 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,

all as more particularly defined in the Trust Deed.

A report by two Authorised Signatories of the Issuer that in their opinion a subsidiary of the Issuer is or is
not or was or was not at any particular time or throughout any specified period a Principal Subsidiary may
be relied upon by the Trustee without further enquiry or evidence and, if relied upon by the Trustee,
shall, in the absence of manifest error, be conclusive and binding on all parties.

11. Replacement of Notes, Receipts, Coupons and Talons

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

12. Principal Paying Agent, Registrar, Exchange Agent, Paying and Transfer Agents and VPS Account
Manager

The names of the initial Principal Paying Agent, the other initial Paying Agents, the initial Exchange
Agent, the initial Registrar and the other initial Transfer Agents and their initial specified offices are set
out below.

The Issuer is entitled, with the prior written approval of the Trustee, to vary or terminate the
appointment of any Paying Agent, Exchange Agent, Registrar, Transfer Agent, VPS Account Manager
or Calculation Agent and/or appoint additional or other Paying Agents, Registrars, Exchange Agents or
Transfer Agents, VPS Account Managers or Calculation Agents and/or approve any change in the
specified office through which any of the same acts, provided that:

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

(ii) the Issuer undertakes that it will ensure that it maintains a Paying Agent in a member state of the
European Union that is not obliged to withhold or deduct tax pursuant to European Council
Directive 2003/48/EC or any law implementing or complying with, or introduced in order to
conform to, such Directive;

(iii) there will at all times be a Transfer Agent having a specified office in New York City;

(iv) so long as any of the Registered Global Notes payable in a Specified Currency other than U.S.
dollars are held through DTC or its nominee, there will at all times be an Exchange Agent with a
specified office in New York City;
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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 Times in 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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15. Meetings of Noteholders, Modification and Waiver

(a) Holders of Bearer Notes and/or Registered Notes

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any matter
affecting their interests, including the sanctioning by Extraordinary Resolution of a modification of the
Notes, the Receipts, the Coupons or any of the provisions of the Trust Deed. Such a meeting may be
convened by the Issuer or the Trustee and shall be convened by the Issuer if requested by Noteholders
holding not less than ten per cent. in nominal amount of the Notes for the time being remaining
outstanding. The quorum at any such meeting for passing an Extraordinary Resolution is one or more
persons holding or representing not less than 50 per cent. in nominal amount of the Notes for the time
being outstanding, or at any adjourned meeting one or more persons being or representing Noteholders
whatever the nominal amount of the Notes so held or represented, except that at any meeting the
business of which includes the modification of certain provisions of the Notes, Receipts or Coupons or the
Trust Deed (including modifying the date of maturity of the Notes or any date for payment of interest
thereon, reducing or cancelling the amount of principal or the rate of interest payable in respect of the
Notes or altering the currency of payment of the Notes, Receipts or Coupons), the quorum shall be one
or more persons holding or representing not less than three quarters in nominal amount of the Notes for
the time being outstanding, or at any adjourned such meeting one or more persons holding or
representing not less than one quarter in nominal amount of the Notes for the time being outstanding. An
Extraordinary Resolution passed at any meeting of the Noteholders shall be binding on all the
Noteholders, whether or not they are present at the meeting, and on all Receiptholders and
Couponholders.

(b) Holders of VPS Notes

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any matter
affecting their interests, including the sanctioning by Extraordinary Resolution of a modification of the
VPS Notes or any of the provisions of the Trust Deed. Such a meeting may be convened by the Issuer or
the Trustee and shall be convened by the Issuer if required in writing by Noteholders holding not less
than 10 per cent. in nominal amount of the VPS Notes for the time being remaining outstanding. The
quorum at any such meeting for passing an Extraordinary Resolution is one or more persons holding a
certificate (dated no earlier than 14 days prior to the meeting) from either the VPS or the VPS Account
Manager stating that the holder is entered into the records of the VPS as a Noteholder or representing
not less than 50 per cent. in nominal amount of the VPS Notes for the time being outstanding and
providing an undertaking that no transfers or dealing have taken place or will take place in the relevant
VPS Notes until the conclusion of the meeting, or at any adjourned meeting one or more persons being or
representing Noteholders whatever the nominal amount of the Notes so held or represented, except that
at any meeting the business of which includes the modification of certain provisions of the VPS Notes or
the Trust Deed (including modifying the date of maturity of the VPS Notes or any date for payment of
interest thereof, reducing or cancelling the amount of principal or the rate of interest payable in respect
of the VPS Notes or altering the currency of payment of the VPS Notes), the quorum shall be one or
more persons holding or representing not less than three quarters in aggregate nominal amount of the
Notes for the time being outstanding, or at any adjourned such meeting one or more persons holding or
representing not less than one quarter in aggregate nominal amount of the Notes for the time being
outstanding. An Extraordinary Resolution passed at any meeting of the Noteholders shall be binding on
all the Noteholders, whether or not they are present at the meeting.

For the purposes of a meeting of Noteholders, the person named in the certificate from the VPS or the
VPS Account Manager described above shall be treated as the holder of the VPS Notes specified in such
certificate provided that he has given an undertaking not to transfer the VPS Notes so specified (prior to
the close of the meeting) and the Trustee shall be entitled to assume that any such undertaking is validly
given, shall not enquire as to its validity and enforceability, shall not be obliged to enforce any such
undertaking and shall be entitled to rely on the same.

(c) Modification and Waiver

The Trustee may agree, without the consent of the Noteholders, Receiptholders or Couponholders, to
any modification of, or to the waiver or authorisation of any breach or proposed breach of, any of the
provisions of the Notes or the Trust Deed, or determine, without any such consent as aforesaid, that any
Event of Default or Potential Event of Default (as defined in the Trust Deed) shall not be treated as such,
where, in any such case, it is not, in the opinion of the Trustee, materially prejudicial to the interests of
the Noteholders so to do or may agree, without any such consent as aforesaid, to any modification which
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is of a formal, minor or technical nature or to correct a manifest error or an error which in the opinion of
the Trustee is proven. Any such modification shall be binding on the Noteholders, the Receiptholders
and the Couponholders and, unless the Trustee otherwise requires, shall be notified to the Noteholders in
accordance with Condition 14 as soon as practicable thereafter.

In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including,
without limitation, any modification, waiver, authorisation or determination), the Trustee shall have
regard to the general interests of the Noteholders as a class (but shall not have regard to any interests
arising from circumstances particular to individual Noteholders, Receiptholders or Couponholders
whatever their number) and, in particular but without limitation, shall not have regard to the
consequences of any such exercise for individual Noteholders, Receiptholders or Couponholders
(whatever their number) resulting from their being for any purpose domiciled or resident in, or otherwise
connected with, or subject to the jurisdiction of, any particular territory or any political sub-division
thereof and the Trustee shall not be entitled to require, nor shall any Noteholder, Receiptholder or
Couponholder be entitled to claim, from the Issuer, the Trustee or any other person any indemnification
or payment in respect of any tax consequences of any such exercise upon individual Noteholders,
Receiptholders or Couponholders except to the extent already provided for in Condition 8 and/or any
undertaking or covenant given in addition to, or in substitution for, Condition 8 pursuant to the Trust
Deed.

16. Indemnification of the Trustee and Trustee Contracting with the Issuer

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking action unless indemnified and/or secured to its
satisfaction.

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a) to enter
into business transactions with the Issuer and/or any of its subsidiaries and to act as trustee for the holders
of any other securities issued or guaranteed by, or relating to, the Issuer and/or any of its subsidiaries, (b)
to exercise and enforce its rights, comply with its obligations and perform its duties under or in relation to
any such transactions or, as the case may be, any such trusteeship without regard to the interests of, or
consequences for, the Noteholders, Receiptholders or Couponholders and (c) to retain and not be liable
to account for any profit made or any other amount or benefit received thereby or in connection
therewith.

17. Further Issues

The Issuer shall be at liberty from time to time without the consent of the Noteholders, Receiptholders or
Couponholders to create and issue further notes having terms and conditions the same as the Notes or the
same in all respects save for the amount and date of the first payment of interest thereon and so that the
same shall be consolidated and form a single Series with the outstanding Notes.

18. Contracts (Rights of Third Parties) Act 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce
any term of this Note, but this does not affect any right or remedy of any person which exists or is
available apart from that Act.

19. Governing Law and Submission to Jurisdiction

(a) Governing law

The Trust Deed, the Notes, the Receipts and the Coupons, any non-contractual obligations arising
out of or in connection with the Trust Deed, the Notes, the Receipts and the Coupons and all rights
and duties of the Noteholders, the Couponholders, the Receiptholders, the Issuer and the Paying
Agents are governed by, and shall be construed in accordance with, the laws of England. VPS Notes
must comply with the Norwegian Securities Register Act of 5 July 2002 no. 64, as amended from
time to time and the holders of VPS Notes will be entitled to the rights and are subject to the
obligations and liabilities which arise under this Act and any related regulations and legislation.

(b) Jurisdiction

Without prejudice to Condition 19(c), the courts of England shall have non-exclusive jurisdiction to
hear and determine any suit, action or proceedings (including any proceedings relating to any
non-contractual obligations arising out of or in connection with the Trust Deed or the Notes), and to
settle any disputes (including a dispute relating to any non-contractual obligations arising out of or
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in connection with the Trust Deed or the Notes), which may arise out of or in connection with the
Trust Deed or the Notes (respectively Proceedings and Disputes).

(c) Other jurisdiction

Condition 19(b) is for the exclusive benefit of the Trustee, the Noteholders, the Couponholders and
the Receiptholders who reserve the right to take Proceedings in the courts of any country other than
England which may have or claim jurisdiction to the matter and to commence such Proceedings in
the courts of any such country or countries concurrently with or in addition to Proceedings in
England or without commencing Proceedings in England.

(d) Appropriate forum

The Issuer irrevocably waives any objection which it might now or hereafter have to the courts of
England being nominated as the forum to hear and determine any Proceedings and to settle any
Disputes, and agrees not to claim that any such court is not a convenient or appropriate forum.

(e) Process agent

The Issuer agrees that the process by which any Proceedings in England are begun may be served
on it by being delivered to Innovation Norway, Royal Norwegian Embassy, Trade, Technology &
Tourism, Charles House, 5 Regent Street (Lower), London SW1Y 4IR. If such person is not or
ceases to be effectively appointed to accept service of process on the Issuer’s behalf, the Issuer shall,
on the written demand of the Trustee addressed to the Issuer and delivered to the Issuer, appoint a
further person in England approved by the Trustee to accept service of process on its behalf.
Nothing in this paragraph shall affect the right of the Trustee or any Noteholder to serve process in
any other manner permitted by law.

(f) Waiver of immunity

To the extent that the Issuer may in any jurisdiction claim for itself or its respective assets or
revenues immunity from suit, execution, attachment (whether in aid of execution, before judgment
or otherwise) or other legal process and to the extent that such immunity (whether or not claimed)
may be attributed in any such jurisdiction to the Issuer or its respective assets or revenues, the Issuer
agrees not to claim and irrevocably waives such immunity to the full extent permitted by the laws of
such jurisdiction.
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate purposes,
which include making a profit. If, in respect of any particular issue, there is a particular identified use of
proceeds, this will be stated in the applicable Final Terms.
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DESCRIPTION OF THE GROUP

Introduction

Statkraft AS (Statkraft) and its subsidiaries (collectively the Statkraft Group or the Group) is the third
largest producer of electricity in the Nordic region. Statkraft’s generation capacity as of January 2009 is
based on 84 per cent. hydropower, 14 per cent. gas power and 2 per cent. wind power, with 72 per cent. of
the capacity located in Norway. Through a majority shareholding in Statkraft Norfund Power Invest AS
(SN Power), Statkraft is investing in hydropower in emerging markets outside Europe. The Group
engages in power trading from offices in the Nordic region and on the Continent. In addition, Statkraft
holds major stakes in several utilities companies in Norway, as well as a 4.17 per cent. stake in E.ON AG
(E.ON).

Statkraft is a limited liability company, wholly owned by the Kingdom of Norway represented by the
Ministry of Trade and Industry through the holding company Statkraft SF.

Statkraft is registered in the Register of Business Enterprises, Brønnøysund Register Center. Statkraft
was incorporated on 25 June 2004 with organisation number 987 059 699. The Head Office address of
Statkraft is:

Lilleakerveien 6
PO Box 200, Lilleaker
NO-0216 Oslo
Norway
Tel: +47 24 06 70 00

Statkraft history

Historically, the business of the Statkraft Group was carried out through a business unit within a
governmental directorate; the Norwegian Water Resources and Energy Directorate. Until 1991, there
were few commercially operated private companies in the Norwegian electricity sector, which was highly
regulated. In 1991, the Energy Act dated 29 June 1990, no. 50 was introduced, which divided the
electricity sector into two separate areas; distribution grid infrastructure, with monopoly control, and
electricity production and sales, which became fully deregulated. Through the new legislation, a well
functioning domestic – and later Nordic – market for power production and trading was established,
giving a framework for a more flexible and efficient utilisation of Norway’s hydropower resources.

In order to comply with the new legislation, the business of the former Statkraft was split into two
separate companies in 1992, with the state-owned enterprise Statkraft SF assuming responsibility for
generation and sales. The distribution grid operations was organised in the state-owned enterprise
Statnett SF. Through the establishment of Statkraft SF, the Norwegian Government founded a company
with the aim and potential to successfully compete both in the Norwegian and the international electricity
markets, with an ambition to further develop and strengthen this important part of Norwegian
infrastructure.

Effective as of 1 January 2003 the State-owned Enterprise Act was changed with a view to removing the
implicit state guarantees embodied therein. The amendment to the State-owned Enterprise Act (Lov om
endring i lov av 30. august 1991 om statsforetak), was in accordance with directives relating to state aid
given by the ESA (EFTA Surveillance Authority). Statkraft SF was later reorganised by way of
transferring substantially all of the business, assets and liabilities to the limited liability company Statkraft
and its subsidiaries on 1 October 2004, thus making Statkraft the operating holding company and the
financial vehicle of the Statkraft Group.

The Statkraft Group continues the business activities previously organised under Statkraft SF. All shares
in Statkraft are owned by the state-owned enterprise Statkraft SF, which in turn is owned by the
Norwegian state through the Ministry of Trade and Industry.

Statkraft’s business has evolved through several stages since 1992. The very first years were characterised
by low investment activity and a high focus on market orientation. From 1996 to 2002 the company
accomplished through a considerable expansion, acquiring stakes in several Norwegian utilities in
addition to a large stake in the Swedish utility Sydkraft AB (currently E.ON Sverige AB). At the same
time, the arbitrage and trading business was expanded through the establishment of companies in
Holland, Germany and Sweden. From 2003 the Statkraft Group sold out certain Norwegian ownership
stakes, while acquiring hydropower generation assets in Sweden and Finland, and constructing wind
power generation in Norway and gas-fired generation plants in Norway and Germany. Through an asset
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swap with E.ON in 2008, Statkraft acquired ownership of a significant portfolio of generation assets in
Sweden, Germany and the United Kingdom together with a shareholding in E.ON. In January 2009,
Statkraft became the majority shareholder in SN Power through an increase in ownership from
50 per cent. to 60 per cent.

The Nordic electricity market

Established in 1993, Nord Pool was the first multinational power exchange in the world. Its history started
with the liberalisation of the Norwegian power market in the early 1990s, and between 1996 and 2000,
Sweden, Finland and the two Danish areas of Jutland and Zealand joined.

Hydropower represents a major electricity generation form in the Nordic power market. Resulting from
this, electricity prices have traditionally been influenced by year to year and season to season variations in
precipitation and the hydrological balance in the production system. These variations in inflow are to
some extent mitigated by hydro reservoirs (partly multi-year reservoirs with a capacity to store water
accounting for at least one year’s production) in Norway and Sweden which dampen the impact on both
production levels and prices.

The market has proved to function well both in wet and dry hydrological years.

The physical characteristics of the Nordic power market and strong confidence in the daily price setting in
the spot market have resulted in a liquid financial market where electricity is traded for the current year
and up to five years forward. The System Price is the underlying reference price for all the instruments
traded on the power exchange. In addition to futures and forwards, there is also a market for options and
contracts for differences between the System Price and the various local prices.

Nordic prices are significantly influenced by continental electricity prices, including carbon quota prices
and fuel prices, such as gas and coal. Following evidence of the long term climate implications of
emissions of greenhouse gases, a system for trading in carbon dioxide quotas is being established. The
carbon emission right prices have been transferred into wholesale electricity markets in Europe and the
Nordic region.

Statkraft’s strategic priorities

Statkraft’s vision of meeting the world’s need for pure energy defines the company’s long-term ambition.
Statkraft’s business concept is to create values for its owner and society through efficient commercial
activities based on the principle of sustainable development. The Group’s advantage in the field of
flexible and environment-friendly power generation has become increasingly relevant in the light of
global climate challenges.

Statkraft is a Norwegian company with an international presence. The company has achieved its current
position on the basis of Norwegian resources and expertise accumulated over many years. Specialist
expertise relating to the operation of flexible power plants, market analysis and energy trading is
leveraged to develop profitable activities in new geographical areas. Over the last two years the Group
has significantly reinforced its position through the establishment of gas-fired power plants in Germany,
implementation of a swap deal with E.ON and increased shareholding in SN Power. The company’s
strong financial results and position in Norway combined with successful international establishments
have created a solid platform for further profitable growth.

The development of Europe’s climate and energy policy is increasingly highlighting Statkraft’s
advantages within environmentally friendly and flexible power generation. Factors such as the further
development of an integrated European energy market, the European carbon quota trading system and
the EU’s target of achieving 20 per cent. renewable energy consumption by 2020 will play a pivotal role in
this area. Increased wind power and other non-flexible power generation capacity are resulting in a
greater need for flexible production capacity. Outside Europe, steadily increasing standards of living and
climate challenges are stimulating demand for more clean energy. In overall terms these developments
are providing sound commercial opportunities for Statkraft.

In December 2008 Statkraft’s board reviewed the Group’s strategic platform. A growth strategy that
facilitates growth on par with the Group’s average growth rate over the last five years is being prepared
for the period leading up to 2015. The company strategy identifies three main strategic directions.
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Industrial developer in Norway

Statkraft will be a driving force behind developments in the Norwegian power industry. The significant
values connected to the Norwegian hydropower plants will be efficiently managed while activities within
distribution grid operations, power sales and district heating, as well as shareholdings within other
regional power companies will be further developed. Statkraft also wishes to generate further growth by
upgrading and developing further hydro and wind power capacity and new growth areas. The Group will
intensify its focus on innovation and research and development and help satisfy industry’s requirements
for stable and long term power supplies on commercial terms and enter into collaborations on energy
recycling.

European flexible power producer

Statkraft has built up extensive expertise within the operation and optimisation of flexible power plants
and European power trading over a number of years. A combination of flexible hydropower in Norway,
flexible gas power in Germany and significant European trading operations will enable Statkraft to
assume the role of a European flexible power producer. This in turn will allow the company, thanks to its
flexible production and market understanding, to supply environmentally friendly power in periods of
high consumption or reduced production by non-flexible power plants. Statkraft will therefore position
itself for a more integrated European power market and enhance integrated market operations and
increase flexible production capacity in Western Europe.

To play a role as a European flexible power producer, Statkraft will have to continually develop
expertise, systems and models relating to energy optimisation and fundamental analyses of the European
energy system. Initiatives to upgrade and expand existing power plants in order to be able to utilise the
outstanding flexibility offered by the company’s Norwegian hydropower plants more efficiently will
continue.

Green global developer

The world needs to develop much more renewable energy to counter global climate challenges, while
increasingly stringent demands are expected to be made of sustainable energy solutions. To leverage the
opportunities presented by these developments, Statkraft will establish a strong niche position within
international hydropower and new renewable energy sources in Europe.

The most important tools in this context are the shareholding in SN Power, the company’s focus on
hydropower in Southeast Europe and wind power in the Nordic region, the United Kingdom and the
North Sea Basin, solar power initiatives and research and development work connected to new energy
technologies such as osmotic power, offshore wind power, wave power and tidal power.

Reorganisation

In 2008 the Group was reorganised to support the growth ambitions laid down in the Group’s new
strategic platform. The new organisational structure comprises separate business units with clearly
delineated areas of responsibility. The new structure was chosen to accommodate the major changes
arising from increased growth and international expansion. The aim is to achieve a more flexible and
dynamic organisation where new priorities and growth areas can be highlighted and achieved as separate
business units with clear performance targets. At the same time the Group is establishing a basis for an
effective management and control structure.

In connection with the reorganization, Statkraft chose to implement IFRS 8 early. The mandatory
deadline for the application of the standard was 1 January 2009. The Group now reports in line with the
way in which Group management makes, follows up and evaluates its decisions. This differs from the
previously adopted segmentation. The operating segments have been identified on the basis of internal
management information that is periodically reviewed by management and used for resource allocation
and key performance review.

Key financial figures of segments

The key figures from the consolidated income statement and balance sheet are set out below, divided by
segment. Items in the income statement are allocated in descending order until ‘‘Profit before financial
items and tax’’. Group financing and taxes are not allocated to the individual segments, and the business
segments are monitored based on Profit before financial items and tax, as well as key performance
indicators.
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KEY FIGURES SEGMENTS
(for the financial year ended 31 December 2008)

Segments
Amounts in

NOK million
Statkraft

AS Group
Generation
& Markets

Wind
Power

Emerging
Markets

Skagerak
Energi Customers

Industrial
Ownership Other1

2008
Gross operating

revenues 25,061 18,251 248 – 3,234 1,731 3,510 (1,913)

Operating profit 16,618 15,570 276 (1) 1,630 171 (78) (950)

Share of profit from
associates and
joint ventures 935 (302) (38) 87 (247) 9 530 896

Profit before financial
items and tax 17,553 15,268 238 86 1,383 180 452 (54)

Balance sheet 31 Dec 2008
Investments in

associates and
joint ventures 14,387 1,224 91 2,737 88 249 9,884 114

Other assets 129,912 74,936 1,512 200 14,955 4,612 24,729 8,968

Total assets 144,299 76,160 1,603 2,937 15,043 4,861 34,613 9,082

Depreciation,
amortisation and
impairments (1,553) (1,069) 233 – (480) (155) (33) (49)

Maintenance
investments 796 490 – – 202 84 – 20

Investments in new
generating capacity 1,196 567 39 – 214 82 – 294

Investments in shares 581 26 178 200 26 3 – 148

1) Including elimination

Generation & Markets

Generation and Markets is responsible for the operation and maintenance of hydropower plants and
gas-fired power plants in Europe, as well as physical and financial energy trading.

The production plants are generally flexible and include 181 wholly and partly owned hydropower plants,
five gas-fired power plants and two biomass plants. The segment’s total installed capacity is 12,723 MW.
In addition to own power production, extensive trading is performed in standardised and structured
contracts for power, gas, coal, oil and carbon quotas. The segment operates in eight European countries
and employs 1,208 full-time equivalents. It also owns two-thirds of the subsea cable (600 MW) between
Sweden and Germany through the company Baltic Cable AB.

In accordance with the agreement with E.ON, on 31 December 2008, the segment acquired
53 hydropower plants in Sweden, Germany and the United Kingdom, together with one pump-storage
plant, two gas-fired power plants and shares in two biomass facilities in Germany. The increase in
capacity totals 2,190 MW. A gas storage contract and a power supply contract were also taken over by
Statkraft. 199 employees were transferred from E.ON to Statkraft’s Generation and Markets segment.

On 23 October 2008 Statkraft and Boliden Odda AS entered into two long-term commercial power
supply contracts for the period 2009 to 2030. The agreement for the supply of around 20 TWh is the
largest industrial power supply contract Statkraft has entered into since 1998. The agreement will enter
into force as soon as a number of outstanding issues including tax-related matters have been clarified.

2008 was the first full operating year of the Herdecke and Kårstø gas-fired power plants, which entered
into operation in the fourth quarter of 2007. Knapsack gas-fired power plant started commercial
operation on 16 January 2008.

The activities of Trondheim Energi Kraft AS (Trondheim Energi Kraft) have been included in the
Generation and Markets segment since 1 July 2008. The hydropower portfolio has thus expanded by 19
power plants with a total installed capacity of 770 MW. A total of 67 Trondheim Energi Kraft employees
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were transferred to Statkraft Energi AS as of 1 January 2009 and power plant operations were integrated
into other operations in Region Central Norway as of the same date.

Leirfossene Power Plant in Trondheim entered operation during the fourth quarter of 2008. The new
power plant replaces the two former Øvre and Nedre Leirfoss power plants and will increase annual
production from 150 GWh to 193 GWh.

The segment achieved stable operations and production in 2008. Total output amounted to 46.1 TWh,
which represents a 7.7 TWh increase compared to 2007. Hydropower production totalled 40.7 TWh, while
gas power production amounted to 5.4 TWh.

Wind Power

Wind Power is responsible for developing, constructing, operating and following up the ownership of
onshore and offshore wind farms in Norway and the rest of Europe as well as developing and
commercialising offshore wind power technology.

Development and construction projects are currently being implemented in Norway, Sweden, Denmark,
the United Kingdom and Germany. Three wind farms are currently in operation in Norway – at Smøla,
Hitra and Kjøllefjord. The total installed capacity for these plants is 245 MW.

On 15 August 2008 Statkraft and Agder Energi AS (Agder Energi) entered into an agreement to
establish the company Statkraft Agder Energi Vind DA. The two parties will use the newly established
company to implement a joint initiative within onshore wind power in Norway. The company will be the
leading player within Norwegian wind power and aims to achieve an installed capacity of 1,500 MW. At
the time the agreement was entered into, the new company’s project portfolio comprised 27 wind power
projects with an expected combined installed capacity of 3,765 MW.

In March 2008, together with its partner Catamount Energy Corporation (Catamount), Statkraft decided
to construct Blaengwen Wind Farm in Wales, which will have an installed capacity of 23 MW. The
construction work started in autumn 2008 and the wind farm is expected to be finished in early 2010.
Statkraft acquired Catamount’s shareholding in March 2009, thus becoming the sole owner of the project.
In June, together with one of its partners in the United Kingdom, Statkraft was granted a licence to
construct 20 wind turbines near Oban on the west coast of Scotland, Carraig Gheal Wind Farm. Carraig
Gheal Wind Farm will have an installed capacity of between 46 MW and 60 MW.

In December 2008 Statkraft SCA Vind AB (in which Statkraft has a 60 per cent. shareholding) submitted
a licence application for six wind farms in Sweden, with a total installed capacity of 1,144 MW. The wind
farms will have an expected annual production of around 2.5 TWh. One wind farm consisting of 12 wind
turbines will be constructed in Sweden through Arise Windpower AB (in which Statkraft has a 11.8 per
cent. shareholding).

Total production for the wind farms in 2008 amounted to 0.6 TWh, compared with 0.7 TWh in 2007.

Emerging Markets

Emerging markets manages and develops ownership positions outside Europe, and currently includes the
Group’s shareholding in SN Power (in which the Group held a 50 per cent. shareholding until 13 January
2009, after which its shareholding increased to 60 per cent.).

The segment also manages a 20 per cent. shareholding in Theun Hinboun Power Company (THPC) on
behalf of Statkraft SF, which is not included in the financial reporting for the segment.

At the end of the year SN Power owned shareholdings in 17 hydropower plants and one gas-fired power
plant in Latin America and Asia. The power plants have a combined installed capacity of 966 MW, where
SN Power’s share is 621 MW. Together with its partners, SN Power is also currently constructing and
refurbishing 641 MW of capacity. THPC owns one hydropower plant with an installed capacity of
210 MW and has two further hydropower plants with a total installed capacity of 280 MW under
construction in Laos.

In November 2008 Norfund (Norfund) and Statkraft reached agreement on the restructuring of
ownership of SN Power. Statkraft increased its shareholding in SN Power from 50 per cent. to 60 per cent.
by purchasing 578,363 shares from Norfund. Statkraft was granted the option to increase its shareholding
to 67 per cent. at market price by no later than 2015. Norfund was granted the option to sell all or some of
its shares in the same period. A subsidiary was also established to focus on Africa and Central America in
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which SN Power (with a 51 per cent. shareholding) participates as owner together with Norfund. The
agreement entered into force as of 13 January 2009.

The segment’s share of production for 2008 in the power plants in Peru, India, Nepal, Sri Lanka and the
Philippines was 2.5 TWh.

Skagerak Energi

The business focuses on production and sale of power and district heating, and distribution grid activities
in Skagerak Energi. Other business covers fibre and contractor activities.

This regional company is owned by Statkraft (66.6 per cent.) and the local authorities in Skien (15.2 per
cent.), Porsgrunn (14.8 per cent.) and Bamble (3.4 per cent.). The production plants include 45 wholly and
partly owned hydropower plants with a total installed capacity of 1,313 MW. The company has around
177,000 distribution grid customers.

The power production in 2008 totalled 6.5 TWh, which represents an increase of 0.8 TWh compared to
2007.

Customers

Customers comprises the distribution grid, district heating and power sales activities that are owned by
Trondheim Energi. The segment has around 95,000 distribution grid customers and 81,000 retail
customers.

The district heating system in Trondheim and Klæbu has a total installed capacity of 297 MW, and
supplies 550 business customers and 6,000 households with district heating. In Sweden the segment has an
installed district heating capacity of 211 MW and supplies around 1,300 customers. The segment also
covers property management.

In 2008 five Swedish district heating plants was acquired in connection with the E.ON transaction. The
plants, have a combined output of 300 GWh and an installed capacity of 211 MW.

Industrial ownership

Industrial Ownership manages Statkraft’s shareholdings in regional utilities Bergenshalvøens
Kommunale Kraftselskap AS (49.9 per cent.) and Agder Energi (45.5 per cent.) and Statkraft’s direct
shareholding in retail company Fjordkraft AS.

The segment aims to achieve long-term profitability by pursuing solid industrial development in the
various business areas.

Other

Other segments include the business units Southeast Europe Hydro, Solar Power, Small-scale Hydro,
Innovation and Growth Business, along with the shareholding in E.ON and Group functions and
eliminations.

Asset swap deal with E.ON AG

On 31 December 2008 Statkraft and E.ON completed an asset swap deal. The swap deal involved E.ON
acquiring Statkraft’s 44.6 per cent. shareholding in E.ON Sverige AB together with a hydropower plant in
Sweden in exchange for 40 hydropower plants and five district heating plants in Sweden, two gas-fired
power plants and 11 hydropower plants in Germany, three hydropower plants in the United Kingdom,
along with a gas storage contract and a power delivery contract. The acquired production assets have an
installed capacity of around 2,500 MW. In addition, Statkraft received a 4.17 per cent. shareholding in
E.ON. The total value of the transaction was around EUR 4.5 billion. The fair value at the time of
acquisition amounted to NOK 45.3 billion. This deviates slightly from the previously stated amount due
to currency exchange rates and estimates of pro and contra settlements, and gave Statkraft a recognised
profit after tax of NOK 25.6 billion.

Material contracts

Leased out capacity of Rana power station in northern Norway

The Statkraft Group has leased out 65 per cent. of the production capacity of Rana power station to a
Finnish consortium (Etelä-Pohjanamaan Oy (EPV) and Kymppivoima Tuatano Oy (KV)) for the period
2005-2020. The installed capacity of Rana power station is 500 MW (1 MW = 1 megawatt which is equal
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to 1 million kW) with an approximate annual production of 2 TWh. The buyer paid NOK 2.2 billion in
2004 and will pay an annual operation and maintenance fee of NOK 65 million and 65 per cent. of
recurrent tax costs.

Statutory-priced contracts

Statkraft has a statutory obligation to supply power-intensive industrial customers and the wood
processing industry at prices set by the Norwegian Parliament, as well as obligations to supply power to
local authorities at concessionary prices. The total volume for these contracts amounted to 8.7 TWh and
2.5 TWh respectively in 2008. The average statutory price was NOK 191 per MWh. The majority of these
contracts will expire in the period up to 2011. There is however no expiry date for the obligation to supply
power to local authorities at concessionary prices. The average price for these contracts was NOK 94 per
MWh for 2008.

Statkraft offers long-term contracts based on commercial terms and conditions to replace existing
statutory-priced contracts. Statkraft already covers the long-term power requirement of several
Norwegian, Swedish and Finnish industrial companies.
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MANAGEMENT OF THE ISSUER

Board of Directors

The board of directors is elected for a term of two years and must, according to Statkraft’s articles of
association, consist of a minimum of seven and a maximum of nine members. Currently, Statkraft’s board
has nine directors, of which six are shareholder representatives selected by the Ministry of Trade and
Industry. The composition of the board aims at achieving continuity and diversity with respect to
industrial understanding, professional background, geographical representation gender, independence
and impartiality. In agreement with employee representatives, the company has no Corporate Assembly.
Three of the sitting board’s nine members have been elected by and among the Group’s employees.*

The board has the ultimate responsibility for the performance of the company. The board shall ensure
that the business is run in accordance with the company’s objects, Articles of Association and the
guidelines established by the general meeting and ensure that it is adequately organised to meet its
obligations. The board shall keep itself informed of the company’s financial position and ensure that the
company’s activities, financial statements and asset management are subject to satisfactory controls. This
also involves supervising management’s day-to-day operation of the company and its business activities in
general. The board must issue the necessary guidelines with respect to the business and its management,
and must approve the company’s strategy, financial plans and annual results. The board has drawn up a
mandate which provides guidelines for the board’s working practices and decision-making procedures.
This mandate also defines the chief executive’s duties and obligations at large and in relation to the
board. The board evaluates its performance and its competence on an annual basis.

Statkraft’s principles for corporate governance clarify the relative roles of Statkraft’s owner, board of
directors and management. Two board committees have been set up; an audit committee and a
compensation committee.

Arvid Grundekjøn, Chair

Born: 1955

Position: Self-employed, real estate development and private equity consultant

Education: Lawyer and MSc in Economics and Business Administration

Board member since: 2004, Chair of Statkraft’s Compensation Committee

Other directorships: Chair of Anders Wilhelmsen & CO AS, Creati AS and Pluss Bank; Director of
Royal Caribbean Cruises Ltd. and Romania Invest

Ellen Stensrud, Deputy Chair

Born: 1953

Position: First Confederal Secretary in the Norwegian Confederation of Trade Unions (LO)

Education: Lower secondary school

Board member since: 2007

Other directorships: Chair of Internasjonal Faglig Solidaritet (IFS); Director of The Norwegian
Consumers Council

Halvor Stenstadvold

Born: 1944

Position: Consultant

Education: Master of Political Science

Board member since: 2003, Chair of Statkraft’s Audit Committee

Other directorships: Chair of Borregaard Skoger AS; Director of Storebrand ASA
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Aud Mork

Born: 1945

Position: Mayor of Aukra in Møre 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 Møreaksen AS; Director of Romsdalsmuseet AS, Molde
flyplassutvikling; member of KLP’s Control Committee

Berit Rødseth

Born: 1951

Position: Project director at Moelven Industriers ASA

Education: Economist, Agronomist

Board member since: 2007, member of Statkraft’s Audit Committee

Other directorships: Chair of Moelven Bioenergi AS, Vänerbränsle 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 Entreprenør;
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

Thorbjørn Holøs, employee representative

Born: 1957

Position: Senior union representative, Skagerak Energi

Education: Energy technician

Board member since: 2002

Odd 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 managed by the President and CEO and a group of executive vice presidents
constituting the Executive Management Team. The operating activities are managed by separate
Business Units and Support Units constituting the Management Team. Each Business and Support Team
has clear performance targets and reports to the Executive Management Team.

Bård 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 Widerøe

Joined Statkraft: 2001

Directorships (external): Chair of Store Norske Spitsbergen Kulkompani AS, Deputy Chair of Cermaq
ASA, member of corporate assembly of the Fred Olsen companies Ganger Rolf and Bonheur

Siri Hatlen

Born: 1957

Position: Executive Vice President

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 (will resign from her position at Statkraft on 30 June 2009)

Directorships (external): Chair of AS Vinmonopolet and Samlaget; Director of Kongsberggruppen ASA
and NTNU
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Jon G. Brandsar

Born: 1954

Position: Executive Vice President

Education: Engineer

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

Joined Statkraft: 1994

Jørgen Kildahl

Born: 1963

Position: Executive Vice President

Education: MSc Economics and Business Administration, MBA (Finance major)

Background: Partner, Geelmuyden.Kiese; Portfolio Manager, International Formuesforvaltning

Joined Statkraft: 1999

Directorships (external): Board member Multiconsult AS

Stein Dale

Born: 1962

Position: Executive Vice President and CFO

Education: MSc Economics and Business Administration

Background: Various executive positions with Statkraft and the Telia Group

Joined Statkraft: 2002

Ragnvald Nærø

Born: 1954

Position: Executive Vice President

Education: BEd, Cand.philol, Newspaper Management Program

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

Joined Statkraft: 2001

Directorships (external): Board member EBL Norwegian Electricity Industry Association

The business address of each of the members of the Executive Management Team is Lilleakerveien 6, PO
Box 200, Lilleaker, NO-0216, Oslo, Norway.

There are no potential conflicts of interest between the private interests or other duties of the members of
the Executive Management Team and their duties to the Issuer.

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.
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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
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 officer

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

The chief executive is responsible for appointing the head of Corporate Audit, and for day-to-day
administrative contact with the same. Group management approves an annual auditing plan which is
presented to the board. Corporate Audit 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 Corporate Audit. The head of Corporate Audit 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 Corporate Audit performs the function of adviser on
ethical issues and notification body for unethical or illegal matters. Business Units and Support Units 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 and material investments are submitted for
review by Statkraft’s investments committee. 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 Clearing 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
confirm 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 beneficial ownership
interests in the Notes held through the facilities of any Clearing System or for maintaining, supervising or
reviewing any records relating to such beneficial 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 (Beneficial 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,

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
respect to the interests of Direct Participants) and the records of Direct Participants (with respect to
interests of Indirect Participants).
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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 Restrictions’’, cross-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
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
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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 Restrictions’’ below. 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 acknowledged 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
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TRANSACTION MEETING THE REQUIREMENTS OF SUCH RULE 144A, (2) IN AN
OFFSHORE TRANSACTION IN ACCORDANCE WITH REGULATION S UNDER THE
SECURITIES ACT OR (3) 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 (B) THE HOLDER WILL, AND EACH SUBSEQUENT
HOLDER IS REQUIRED TO, NOTIFY ANY PURCHASER OF THIS NOTE FROM IT OF THE
TRANSFER RESTRICTIONS REFERRED TO IN (A) ABOVE. NO REPRESENTATION CAN BE
MADE AS TO AVAILABILITY OF THE EXEMPTION PROVIDED BY RULE 144 UNDER THE
SECURITIES ACT FOR RESALES OF THIS NOTE.

Each Definitive Registered Note that is offered and sold in the United States to an Institutional
Accredited Investor pursuant to Section 4(2) of the Securities Act or in a transaction otherwise exempt
from registration under the Securities Act 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, BY ITS ACCEPTANCE
HEREOF, WHETHER UPON ORIGINAL ISSUANCE OR SUBSEQUENT TRANSFER,
ACKNOWLEDGES FOR THE BENEFIT OF THE ISSUER AND THE DEALERS THE
RESTRICTIONS ON THE TRANSFER OF THIS NOTE SET FORTH BELOW AND AGREES
THAT IT SHALL TRANSFER THIS NOTE ONLY AS PROVIDED IN THE AGENCY
AGREEMENT ENTERED INTO BY THE ISSUER ON 28 MAY 2009. THE PURCHASER
REPRESENTS THAT IT IS ACQUIRING THIS NOTE FOR INVESTMENT ONLY AND NOT
WITH A VIEW TO ANY SALE OR DISTRIBUTION HEREOF, SUBJECT TO ITS ABILITY TO
RESELL THIS NOTE PURSUANT TO RULE 144A OR REGULATION S OR AS OTHERWISE
PROVIDED BELOW AND SUBJECT IN ANY CASE TO ANY REQUIREMENT OF LAW THAT
THE DISPOSITION OF THE PROPERTY OF ANY PURCHASER SHALL AT ALL TIMES BE
AND REMAIN WITHIN ITS CONTROL. 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, FOR THE BENEFIT OF THE
ISSUER, AGREES TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE, PRIOR TO
THE DATE (THE ‘‘RESALE RESTRICTION TERMINATION DATE’’) WHICH IS TWO YEARS
AFTER THE LATER OF THE ORIGINAL ISSUE DATE HEREOF AND THE LAST DATE ON
WHICH THE ISSUER OR ANY AFFILIATE OF THE ISSUER WAS THE OWNER OF THIS
NOTE (OR ANY PREDECESSOR OF SUCH NOTE) ONLY (A) TO THE ISSUER, (B)
PURSUANT TO A REGISTRATION STATEMENT WHICH HAS BEEN DECLARED
EFFECTIVE UNDER THE SECURITIES ACT, (C) TO A PERSON IT REASONABLY
BELIEVES IS A ‘‘QUALIFIED INSTITUTIONAL BUYER’’ AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT THAT PURCHASES FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER TO WHOM NOTICE IS GIVEN THAT
THE TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A AND OTHERWISE IN
COMPLIANCE WITH RULE 144A, (D) IN AN OFFSHORE TRANSACTION IN ACCORDANCE
WITH REGULATION S UNDER THE SECURITIES ACT, (E) TO AN INSTITUTIONAL
‘‘ACCREDITED INVESTOR’’ WITHIN THE MEANINGS OF SUBPARAGRAPHS (a)(1), (a)(2),
(a)(3) OR (a)(7) OF RULE 501 UNDER THE SECURITIES ACT THAT IS ACQUIRING THE
NOTE FOR ITS OWN ACCOUNT, OR FOR THE ACCOUNT OF SUCH AN INSTITUTIONAL
‘‘ACCREDITED INVESTOR’’, IN EACH CASE IN A MINIMUM NOMINAL AMOUNT OF THE
SECURITIES OF U.S.$500,000 AND MULTIPLES OF U.S.$1,000 IN EXCESS THEREOF FOR
INVESTMENT PURPOSES AND NOT WITH A VIEW TO, OR FOR OFFER OR SALE IN
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CONNECTION WITH, ANY DISTRIBUTION IN VIOLATION OF THE SECURITIES ACT, (F)
PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT
PROVIDED BY RULE 144 (IF AVAILABLE) OR (G) PURSUANT TO ANOTHER AVAILABLE
EXEMPTION FROM REGISTRATION REQUIREMENTS OF THE SECURITIES ACT,
SUBJECT TO THE ISSUER’S RIGHT PRIOR TO ANY SUCH OFFER, SALE OR TRANSFER
PURSUANT TO CLAUSES (E), (F) OR (G) TO REQUIRE THE DELIVERY OF AN OPINION OF
COUNSEL, CERTIFICATION AND/OR OTHER INFORMATION SATISFACTORY TO THE
ISSUER AND, IN EACH OF THE FOREGOING CASES, A CERTIFICATE OF TRANSFER IN
THE FORM APPEARING ON THIS NOTE IS COMPLETED AND DELIVERED BY THE
TRANSFEROR TO THE PRINCIPAL PAYING AGENT. THIS LEGEND WILL BE REMOVED
UPON THE REQUEST OF THE HOLDER AFTER THE RESALE RESTRICTION
TERMINATION DATE. THE HOLDER WILL, AND EACH SUBSEQUENT HOLDER IS
REQUIRED TO, NOTIFY ANY PURCHASER OF THIS NOTE FROM IT OF THE TRANSFER
RESTRICTIONS REFERRED TO IN THIS PARAGRAPH. NO REPRESENTATION CAN BE
MADE AS TO AVAILABILITY OF THE EXEMPTION PROVIDED BY RULE 144 UNDER THE
SECURITIES ACT FOR RESALES OF THIS NOTE.

IF REQUESTED BY THE ISSUER OR BY A DEALER, THE PURCHASER AGREES TO
PROVIDE THE INFORMATION NECESSARY TO DETERMINE WHETHER THE TRANSFER
OF THIS NOTE IS PERMISSIBLE UNDER THE SECURITIES ACT. THIS NOTE AND
RELATED DOCUMENTATION MAY BE AMENDED OR SUPPLEMENTED FROM TIME TO
TIME TO MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR RESALES AND
OTHER TRANSFERS OF THIS NOTE TO REFLECT ANY CHANGE IN APPLICABLE LAW OR
REGULATION (OR THE INTERPRETATION THEREOF) OR IN PRACTICES RELATING TO
THE RESALE OR TRANSFERS OF RESTRICTED SECURITIES GENERALLY. BY THE
ACCEPTANCE OF THIS NOTE, THE HOLDER HEREOF SHALL BE DEEMED TO HAVE
AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT.’’

Each purchaser of Definitive Registered Notes will be required to deliver to the Issuer and the Registrar
and IAI Investment Letter substantially in the form prescribed in the Agency Agreement. The Definitive
Registered Notes will be subject to the transfer restrictions set forth in the above legend, such letter and
in the Agency Agreement. Inquiries concerning transfers of Notes should be made to any Dealer.
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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).

On 15 September 2008, the European Commission issued a report to the Council of the European Union
on the operation of the Directive, which included the Commission’s advice on the need for changes to the
Directive. On 13 November 2008 the European Commission published a more detailed proposal for
amendments to the Directive, which included a number of suggested changes. If any of those proposed
changes are made in relation to the Directive, they may amend or broaden the scope of the requirements
described above.
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SUBSCRIPTION AND SALE

The Dealers have in a programme agreement dated 28 May 2009 (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 Restrictions’’ above.

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 A43,000,000 and (3) an annual
net turnover of more than A50,000,000, as shown in its last annual or consolidated accounts (and in
respect of Norwegian investors, if such investors are otherwise registered as professional investors
with the Oslo Stock Exchange (Oslo Børs));

(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 Act of
Japan (Law No. 25 of 1948, as amended: the FIEA) and each Dealer has represented and agreed and
each further Dealer appointed under the Programme will be required to represent and 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
(as defined under Item 5, paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Control Law
(Law No. 228 of 1949, as amended), 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 FIEA and any other applicable laws, regulations
and ministerial guidelines of Japan.

85



Norway

Notes denominated in Norwegian kroner 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 update of the Programme and the issue of Notes have been duly authorised by a resolution of the Board
of Directors of the Issuer dated 19 May 2009.

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 2 June 2009.

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 for inspection 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 (Firmaattest) (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 2007 and 31 December 2008, 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 2009;

(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.

Significant or Material Change

There has been no significant change in the financial or trading position of the Issuer or the Group since
31 March 2009, 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 2008.

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 2007 and 31 December 2008. 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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