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On 7 April 1997, City of Stockholm (the City or the Issuer) established a Euro Medium Term Note Programme (the Programme). This Offering Circular
supersedes all previous prospectuses, offering circulars and supplements thereto from the date hereof. Any Notes to be issued after the date hereof under the
Programme are issued subject to the provisions set out herein. This does not affect any Notes issued prior to the date hereof.

Under the Programme the Issuer may from time to time issue notes (the Notes) denominated in any currency agreed between the Issuer and the relevant Dealer
(as defined below).

The maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme will not exceed EUR8,000,000,000 (or its equivalent
in other currencies calculated as described in the Programme Agreement described herein), subject to increase as described herein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under "Overview of the Programme" and any additional Dealer appointed
under the Programme from time to time by the Issuer (each a Dealer and together the Dealers), which appointment may be for a specific issue or on an ongoing
basis. References in this Offering Circular to the relevant Dealer shall, in the case of an issue of Notes being (or intended to be) subscribed by more than one
Dealer, be to all Dealers agreeing to purchase such Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks see "Risk Factors"'.

Application may be made to the Financial Conduct Authority (FCA) for Notes issued under the Programme to be admitted to the official list of the FCA (the
Official List) and to the London Stock Exchange plc (the London Stock Exchange) for such Notes to be admitted to trading on the London Stock Exchange's
main market. For the purposes of any such application, the Issuer is an exempt issuer pursuant to Article 1(2) of Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 (the EUWA) (as amended, the UK Prospectus Regulation). Accordingly, this Offering
Circular has not been reviewed or approved by the FCA and has not been approved as a base prospectus by any other competent authority under the UK Prospectus
Regulation. Notes admitted to the Official List and admitted to trading on the London Stock Exchange's main market will not be subject to the prospectus
requirements of the UK Prospectus Regulation, but will be listed in accordance with the listing rules of the London Stock Exchange.

References in this Offering Circular to Notes being listed (and all related references) shall mean that such Notes have been admitted to trading on the London
Stock Exchange's main market and have been admitted to the Official List. The London Stock Exchange's main market is a UK regulated market for the purposes
of Regulation (EU) No 600/2014 on markets in financial instruments as it forms part of domestic law by virtue of the EUWA (UK MiFIR).

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and certain other information which is
applicable to each Tranche (as defined under "Terms and Conditions of the Notes") of Notes will be set out in a pricing supplement document (the Pricing
Supplement) .

The Programme provides that Notes may be listed or admitted to trading, as the case may be, on such other or further stock exchanges or markets as may be
agreed between the Issuer and the relevant Dealer. The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any market.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the Securities Act) or any U.S. State securities laws and
may not be offered or sold in the United States or to, or for the account or the benefit of, U.S. persons as defined in Regulation S under the Securities Act unless
an exemption from the registration requirements of the Securities Act is available and in accordance with all applicable securities laws of any state of the United
States and any other jurisdiction.

The Programme has been rated AAA by S&P Global Ratings Europe Limited (S&P). S&P is established in the European Economic Area (the EEA) and is
registered under Regulation (EC) No. 1060/2009 (as amended) (the CRA Regulation). As such, S&P is included in the list of credit rating agencies published by
the European Securities and Markets Authority on its website (at http://www.esma.europa.cu/page/List-registered-and-certified-CRAs) in accordance with the
CRA Regulation. S&P is not established in the United Kingdom and has not applied for registration under Regulation (EC) No. 1060/2009 as it forms part of
domestic law by virtue of the EUWA (the UK CRA Regulation). Accordingly, the Programme rating issued by S&P has been endorsed by S&P Global Ratings
UK Limited in accordance with the UK CRA Regulation and has not been withdrawn. S&P Global Ratings UK Limited is established in the United Kingdom
and registered under the UK CRA Regulation.

Notes issued under the Programme may be rated or unrated by the rating agency referred to above. Where a Tranche of Notes is rated, such rating will be disclosed
in the Pricing Supplement and will not necessarily be the same as the rating assigned to the Programme by S&P. A security rating is not a recommendation to
buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

The Notes of each Tranche will be in bearer form and will initially be issued in the form of a Temporary Global Note (as defined below) which will (a) if the
Global Notes (as defined below) are intended to be issued in new global note (NGN) form, as stated in the applicable Pricing Supplement, be delivered on or
prior to the original issue date of the Tranche of Notes to a common safekeeper (the Common Safekeeper) for Euroclear Bank SA/NV (Euroclear) and
Clearstream Banking S.A. (Clearstream, Luxembourg); and (b) if the Global Notes are not intended to be issued in NGN form, be delivered on or prior to the
original issue date of the Tranche of Notes with a common depositary (the Common Depositary) on behalf of Euroclear and Clearstream, Luxembourg and/or
any other agreed clearing system and which will be exchangeable, as specified in the applicable Pricing Supplement, for either a Permanent Global Note (as
defined below) or Notes in definitive form, in each case upon certification as to non-U.S. beneficial ownership as required by U.S. Treasury regulations. The
applicable Pricing Supplement will specify that a Permanent Global Note is only exchangeable (in whole but not in part) for definitive Notes, upon the occurrence
of an Exchange Event (as defined on page 23), all as further described in "Form of the Notes" below.


http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
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IMPORTANT INFORMATION

The Issuer accepts responsibility for the information contained in this Offering Circular and the Pricing
Supplement for each Tranche of Notes issued under the Programme. To the best of the knowledge of the Issuer
(having taken all reasonable care to ensure that such is the case) the information contained in this Offering
Circular is in accordance with the facts and does not omit anything likely to affect the import of such
information.

This Offering Circular is to be read in conjunction with all documents which are deemed to be incorporated
in it by reference (see "Documents Incorporated by Reference"”). This Offering Circular shall be read and
construed on the basis that those documents are so incorporated and form part of this Offering Circular.

The Dealers have not independently verified the information contained herein.  Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by the Dealers as to the accuracy or completeness of the information contained or incorporated in
this Offering Circular or any other information provided by the Issuer in connection with the Programme. No
Dealer accepts any liability in relation to the information contained or incorporated by reference in this
Offering Circular or any other information provided by the Issuer in connection with the Programme.

No person is or has been authorised by the Issuer to give any information or to make any representation not
contained in or not consistent with this Offering Circular or any other information supplied in connection with
the Programme or the Notes and, if given or made, such information or representation must not be relied upon
as having been authorised by the Issuer or any of the Dealers.

Neither this Offering Circular nor any other information supplied in connection with the Programme or any
Notes (a) is intended to provide the basis of any credit or other evaluation or (b) should be considered as a
recommendation by the Issuer or any of the Dealers that any recipient of this Offering Circular or any other
information supplied in connection with the Programme or any Notes should purchase any Notes. Each
investor contemplating purchasing any Notes should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. Neither this Offering
Circular nor any other information supplied in connection with the Programme or the issue of any Notes
constitutes an offer or invitation by or on behalf of the Issuer or any of the Dealers to any person to subscribe
for or to purchase any Notes.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shall in any
circumstances imply that the information contained in it concerning the Issuer is correct at any time
subsequent to its date or that any other information supplied in connection with the Programme is correct as
of any time subsequent to the date indicated in the document containing the same. The Dealers expressly do
not undertake to review the financial condition or affairs of the Issuer during the life of the Programme or to
advise any investor in Notes issued under the Programme of any information coming to their attention.

MIFID II PRODUCT GOVERNANCE / TARGET MARKET — The Pricing Supplement in respect of any
Notes may include a legend entitled "MiFID II product governance" which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a distributor) should take into consideration the
target market assessment; however, a distributor subject to Directive 2014/65/EU (as amended, MiFID II) is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the target market assessment) and determining appropriate distribution channels.

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



UK MiFIR PRODUCT GOVERNANCE / TARGET MARKET - The Pricing Supplement in respect of
any Notes may include a legend entitled "UK MiFIR product governance" which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any
distributor should take into consideration the target market assessment; however, a distributor subject to the
FCA Handbook Product Intervention and Product Governance Sourcebook (the UK MiFIR Product
Governance Rules) is responsible for undertaking its own target market assessment in respect of the Notes
(by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but
otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for
the purpose of the UK MiFIR Product Governance Rules.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any Notes in any
Jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.

The distribution of this Offering Circular and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuer and the Dealers do not represent that this Offering Circular may be lawfully
distributed, or that any Notes may be lawfully offered, in compliance with any applicable registration or other
requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assume any
responsibility for facilitating any such distribution or offering. In particular, no action has been taken by the
Issuer or the Dealers which is intended to permit a public offering of any Notes or distribution of this Offering
Circular in any jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered
or sold, directly or indirectly, and neither this Offering Circular nor any advertisement or other offering
material may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Offering Circular
or any Notes may come must inform themselves about, and observe, any such restrictions on the distribution
of this Offering Circular and the offering and sale of Notes. In particular, there are restrictions on the
distribution of this Offering Circular and the offer or sale of Notes in the United States, the United Kingdom,
France, Germany, Sweden, Norway, Belgium and Japan (see "Subscription and Sale" below).

All references in this document to U.S. dollars, U.S.$ and USD refer to United States dollars, those to Sterling
and £ refer to pounds sterling, those to SEK refer to Swedish kronor and those to €, EUR and euro refer to
the currency introduced pursuant to the Treaty on the Functioning of the European Union, as amended.

In this Offering Circular, unless the contrary intention appears, a reference to a law or a provision of a law is
a reference to that law or provision as extended, amended or re-enacted.

SUITABILITY OF INVESTMENT

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor may wish to consider, either on its own or with the help of its financial and other professional advisers,
whether it:

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

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



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

(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of financial markets;
and

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

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

STABILISATION

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

The following documents published or issued from time to time after the date hereof shall be deemed to be
incorporated in, and form part of, this Offering Circular:

(a) the most recently published audited annual financial statements of the Issuer and the most recently
published audited consolidated annual financial statements of the Issuer and its subsidiaries; and

(b) the Terms and Conditions of the Notes contained in the previous Offering Circular dated 5 June 2013
at pages 29-49 prepared by the Issuer in connection with the Programme,

save that any statement contained herein or in a document which is deemed to be incorporated by reference
herein shall be deemed to be modified or superseded for the purpose of this Offering Circular to the extent that
a statement contained in any such subsequent document which is deemed to be incorporated by reference
herein modifies or supersedes such earlier statement (whether expressly, by implication or otherwise).
Following the publication of this Offering Circular, a supplement may be prepared by the Issuer. Statements
contained in any such supplement (or contained in any document incorporated by reference therein) shall, to
the extent applicable (whether expressly, by implication or otherwise), be deemed to modify or supersede
statements contained in this Offering Circular or in a document which is incorporated by reference in this
Offering Circular. Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Offering Circular.

Copies of documents incorporated by reference in this Offering Circular can be obtained free of charge from
the registered office of the Issuer and from the specified office of each of the Paying Agent for the time being
in London.

The Issuer will, in the event of any significant new factor, material mistake or material inaccuracy relating to
information included in this Offering Circular which is capable of affecting the assessment of any Notes,
prepare a supplement to this Offering Circular or publish a new Offering Circular for use in connection with
any subsequent issue of Notes.



GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuer may from time to time issue Notes denominated in any currency and having
a minimum maturity of one month, subject as set out herein. A summary of the terms and conditions of the
Programme and the Notes appears below. The applicable terms of any Notes will be agreed between the Issuer
and the relevant Dealer prior to the issue of the Notes and will be set out in the Terms and Conditions of the
Notes attached to, endorsed on, or incorporated by reference into, the Notes, as modified and supplemented by
the applicable Pricing Supplement attached to, or endorsed on, such Notes, as more fully described under
"Form of the Notes" below.

This Offering Circular will only be valid for listing Notes on the London Stock Exchange in an aggregate
nominal amount which, when added to the aggregate nominal amount then outstanding of all Notes previously
or simultaneously issued under the Programme, does not exceed EUR8,000,000,000 or its equivalent in other
currencies. For the purpose of calculating the U.S. dollar equivalent of the aggregate nominal amount of Notes
issued under the Programme from time to time:

(a) the euro equivalent of Notes denominated in another Specified Currency (as specified in the applicable
Pricing Supplement in relation to the relevant Notes, described under "Form of the Notes") shall be
determined, at the discretion of the Issuer, either as of the date on which agreement is reached for the
issue of Notes or on the preceding day on which commercial banks and foreign exchange markets are
open for business in London, in each case on the basis of the spot rate for the sale of the euro against
the purchase of such Specified Currency in the London foreign exchange market quoted by any leading
international bank selected by the Issuer on the relevant day of calculation;

(b) the euro equivalent of Dual Currency Interest Notes, Index Linked Notes and Partly Paid Notes (each
as specified in the applicable Pricing Supplement in relation to the relevant Notes, described under
"Form of the Notes") shall be calculated in the manner specified above by reference to the original
nominal amount on issue of such Notes (in the case of Partly Paid Notes regardless of the subscription
price paid); and

(©) the euro equivalent of Zero Coupon Notes (as specified in the applicable Pricing Supplement in
relation to the relevant Notes, described under "Form of the Notes") and other Notes issued at a
discount or a premium shall be calculated in the manner specified above by reference to the net
proceeds received by the Issuer for the relevant issue.



OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by,
the remainder of this Offering Circular and, in relation to the terms and conditions of any particular Tranche
of Notes, the applicable Pricing Supplement. The Issuer and any relevant Dealer may agree that Notes shall
be issued in a form other than that contemplated in the Terms and Conditions, in which event the relevant
provisions will be included in the applicable Pricing Supplement.

Words and expressions defined in "Form of the Notes" and "Terms and Conditions of the Notes" shall have
the same meanings in this summary.

Issuer:

Issuer Legal Entity
Identifier (LEI):

Description:
Arranger:

Dealers:

Certain Restrictions:

Issuing and Principal
Paying Agent:

Programme Size:

City of Stockholm

549300U3EDY2QXS7NI78

Euro Medium Term Note Programme
Goldman Sachs Bank Europe SE

Barclays Bank Ireland PLC

Danske Bank A/S

Deutsche Bank Aktiengesellschaft

Nordea Bank Abp

Skandinaviska Enskilda Banken AB (publ)

Svenska Handelsbanken AB (publ)

Swedbank AB (publ)

and any other Dealers appointed in accordance with the Programme
Agreement

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

Notes having a maturity of less than one year

Notes having a maturity of less than one year will, if the proceeds of the issue
are accepted in the United Kingdom, constitute deposits for the purposes of the
prohibition on accepting deposits contained in section 19 of the Financial
Services and Markets Act 2000, as amended (FSMA) unless they are issued to
a limited class of professional investors and have a denomination of at least
£100,000 or its equivalent (see "Subscription and Sale").

Deutsche Bank AG, London Branch

Up to EURS,000,000,000 (or its equivalent in other currencies calculated as
described in the Programme Agreement) outstanding at any time. The Issuer
may increase the amount of the Programme in accordance with the terms of
the Programme Agreement.




Distribution:

Currencies:

Maturities:

Issue Price:

Form of Notes:

Fixed Rate Notes:

Floating Rate Notes:

Index Linked Notes:

Other provisions in
relation to Floating Rate
Notes and Index Linked
Interest Notes:

Notes may be distributed by way of private or public placement and in each
case on a syndicated or non-syndicated basis.

Subject to any applicable legal or regulatory restrictions, any currencies as may
be agreed between the Issuer and the relevant Dealer.

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

Notes may be issued on a fully-paid or a partly-paid basis and at an issue price
which is at par or at a discount to, or premium over, par.

The Notes will be issued in bearer form as described under "Form of the Notes"
below.

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

Floating Rate Notes will bear interest at a rate determined on the basis of the
reference rate set out in the applicable Pricing Supplement.

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

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

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

Payments of principal in respect of Index Linked Redemption Notes or of
interest in respect of Index Linked Interest Notes will be calculated by
reference to such index and/or formula or to changes in the prices of securities
or commodities or to such other factors as the Issuer and the relevant Dealer
may agree (as indicated in the applicable Pricing Supplement).

Floating Rate Notes and Index Linked Interest Notes may also have a
maximum interest rate, a minimum interest rate or both (as indicated in the
applicable Pricing Supplement).

Interest on Floating Rate Notes and Index Linked Interest Notes in respect of
each Interest Period, as agreed prior to issue by the Issuer and the relevant
Dealer, will be payable on such Interest Payment Dates specified in, or
determined pursuant to, the applicable Pricing Supplement and will be
calculated in accordance with the relevant Day Count Fraction, as may be
agreed between the Issuer and the relevant Dealer.
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Dual Currency Notes:

Zero Coupon Notes:

Benchmark
Replacement:

Redemption:

Denomination of Notes:

Taxation:

Negative Pledge:

Payments (whether in respect of principal or interest and whether at maturity
or otherwise) in respect of Dual Currency Notes will be made in such
currencies, and based on such rates of exchange, as the Issuer and the relevant
Dealer may agree.

Zero Coupon Notes will be offered and sold at a discount to their nominal
amount and will not bear interest.

In the event that the Issuer (in consultation with the Agent or the Calculation
Agent, as applicable) determines that a Benchmark Event (as defined in the
"Terms and Conditions of the Notes") has occurred, such that any Rate of
Interest (or any component part thereof) cannot be determined by reference to
the original benchmark specified in the applicable Pricing Supplement, then
such Rate of Interest may be substituted (subject to certain conditions) with a
Successor Reference Rate or an Alternative Reference Rate (with consequent
amendment to the terms of such Series of Notes and the application of an
Adjustment Spread (which could be positive, negative or zero)). See Condition
4.2(f) for further information.

The applicable Pricing Supplement will indicate either that the relevant Notes
cannot be redeemed prior to their stated maturity (other than in specified
instalments if applicable (see below) or for taxation reasons or following an
Event of Default) or that such Notes will be redeemable at the option of the
Issuer and/or the Noteholders upon giving not less than 15 nor more than 30
days' irrevocable notice (or such other notice period (if any) as is indicated in
the applicable Pricing Supplement) to the Noteholders or the Issuer, as the case
may be, on a date or dates specified prior to such stated maturity and at a price
or prices and on such other terms as may be agreed between the Issuer and the
relevant Dealer.

The applicable Pricing Supplement may provide that Notes may be redeemable
in two or more instalments of such amounts and on such dates as are indicated
in the applicable Pricing Supplement.

Notes having a maturity of less than one year may be subject to restrictions on
their denomination and distribution (see "Certain Restrictions — Notes having
a maturity of less than one year" above).

The Notes will be issued in such denominations as may be agreed between the
Issuer and the relevant Dealer save that the minimum denomination of each
Note will be such amount as may be allowed or required from time to time by
the relevant central bank (or equivalent body) or any laws or regulations
applicable to the relevant Specified Currency, see "Certain Restrictions —
Notes having a maturity of less than one year" above).

All payments in respect of the Notes will be made without deduction for or on
account of Swedish withholding taxes, subject as provided in Condition 7. In
the event that any such deduction is made, the Issuer will, save in certain
limited circumstances provided in Condition 7, be required to pay additional
amounts to cover the amounts so deducted.

The terms of the Notes will contain a negative pledge provision as further
described in Condition 3.
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Cross Default:

Status of the Notes:

Rating:

Listing:

Governing Law:

Selling Restrictions:

The terms of the Notes will contain a cross-default provision as further
described in Condition 9.

The Notes will constitute direct, unconditional, general and (subject to the
provisions of Condition 3) unsecured obligations of the Issuer and will rank
pari passu without any preference among themselves and (save for certain
obligations required to be preferred by law) equally with all other unsecured
and unsubordinated obligations of the Issuer, from time to time outstanding.

The Programme has been rated AAA by S&P. Series of Notes issued under the
Programme may be rated or unrated. Where a Series of Notes is rated, such
rating will be disclosed in the applicable Pricing Supplement and will not
necessarily be the same as the rating assigned to the Programme. A security
rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by the assigning
rating agency.

Application has been made for Notes issued under the Programme to be listed
on the London Stock Exchange.

Notes may also be listed or admitted to trading, as the case may be, on such
other or further stock exchanges or markets agreed between the Issuer and the
relevant Dealer in relation to the Series. Notes which are neither listed nor
admitted to trading on any market may also be issued.

The applicable Pricing Supplement will state whether or not the relevant Notes
are to be listed and/or admitted to trading and, if so, on which stock
exchange(s) and/or markets.

The Notes and any non-contractual obligations arising out of or in connection
with the Notes will be governed by, and shall be construed in accordance with,
English law.

There are restrictions on the offer, sale and transfer of the Notes in the United
States, the United Kingdom, France, Germany, Sweden, Norway, Belgium and
Japan and such other restrictions as may be required in connection with the
offering and sale of a particular Tranche of Notes. See "Subscription and
Sale".
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RISK FACTORS

Any investment in the Notes is subject to a number of visks. Prior to investing in the Notes, prospective investors
should carefully consider the risk factors associated with any investment in the Notes, the Issuer together with
all other information contained in this Offering Circular, including, in particular, the risk factors described
below. Words and expressions defined in the "Terms and Conditions of the Notes" below or elsewhere in this
Offering Circular have the same meanings in this section.

In purchasing Notes, investors assume the risk that the Issuer may become insolvent or otherwise be unable
to make all payments due in respect of the Notes. There is a wide range of factors which individually or
together could result in the Issuer becoming unable to make all payments due in respect of the Notes. It is not
possible to identify all such factors or to determine which factors are most likely to occur, as the Issuer may
not be aware of all relevant factors and certain factors which it currently deem not to be material may become
material as a result of the occurrence of events outside the Issuer's control. The Issuer has identified in this
Offering Circular a number of factors which could materially adversely affect its business and ability to make
payments due under the Notes.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme are also described below.

Prospective investors should also read the detailed information set out elsewhere in this Offering Circular
and reach their own views prior to making any investment decision.

Risks related to the City
Strategic Risks
The City is subject to political risk

Political risk is, among other things, the risk that the legal regime regulating the City and its independent
taxation rights is changed in a material way. Alterations to the provisions of the Local Government Act (Sw.
Kommunallagen (1991:900)), any other act, decree, regulation, policy or the like, regulating the City could
affect (including, but not limited to) (i) the ability to levy tax on individuals within its territory; (ii) the subsidies
or transfers provided by the Kingdom of Sweden; or (iii) the constitutional position, territory, responsibilities,
budget or financing. Any of the above mentioned risks could have a material adverse effect on the City's
financial condition and operating results and consequently on its ability to make payments under the Notes.

The City is subject to risks relating to macroeconomic factors and the economic cycle

The City is exposed to risks relating to international, national and regional economic conditions.
Macroeconomic factors such as general economic trends, growth, employment rates, exchange rates, inflation
and interest rate levels may impact the City's financial position. Macroeconomic conditions may also be
adversely affected, for example, by political tensions internationally and in Sweden, a decrease in international
cooperation, terrorism, military conflicts, social unrest and/or expansion of sanctions, in particular as a result
of the conflict between Russia and Ukraine as well as the military conflict in Israel and Gaza and the related
hostile actions in the Red Sea. The prolongation of any geopolitical tensions, conflicts, sanctions and political
uncertainty could negatively impact economic growth, financial markets and global trade.

The income of the City is dependent on the economic cycle because its tax base is affected by the general
economy. However, the expenditure of the City is largely fixed. The ability of the City to adjust the level of
services provided to the citizens of Stockholm is not very flexible due to regulations setting minimum levels
for living standards and municipal services. This means that in times when expenditure levels have risen, or
where expenditure levels have remained the same but the tax base has declined, the City may need to increase
taxation or increase borrowing to cover any shortfall. However, such increases in taxation may be unpopular
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and increased indebtedness will limit the City's long term financial flexibility and hence the City’s financial
condition, operating results and future prospects.

Additionally, challenging market conditions may result in greater volatility but also in reduced liquidity,
widening of credit spreads and lack of price transparency in credit markets. Changes in markets, including
changes in interest rates, exchange rates and the value of other investments, may affect the financial
performance of the City or its ability to raise debt finance in a similar manner, and at a similar cost, to funding
raised in the past.

The City is subject to climate risk

Climate change is leading to higher temperatures, extreme weather conditions and raised water levels. In
response to the changing environment, the City may have to make costly investments, which could have an
adverse effect on the City's financial conditions, operating results and future prospects.

Operating Risks
The City is subject to operational risk

Operational risks may be categorised as those risks which reflect the possible financial consequences which
ensue from failures in internal procedures and systems. The City could be adversely affected by operational
risks including, but not limited to, failures in products or services, inadequate internal controls, insufficient
technical systems, unclear allocation of responsibilities, lack of expertise, a lack of contingency planning for
disruptions, various forms of criminal attacks (including cyber-attacks), or other unlawful behaviour and
transactions. Some other operational risks are attributable to circumstances beyond the City's control, such as
the reliability of third-party systems and infrastructure, and the economic situation and developments in
Sweden and abroad. The materialisation of operational risk could adversely affect the City's financial
conditions, operating results and future prospects.

Financial Risks
The City is subject to risks relating to its counterparties failing to meet their obligations

The City may be adversely affected by credit risk and counterparty risk. Credit and counterparty risk represent
the risk of incurring losses due to counterparties failing to meet their obligations within the agreed time. For
example, during periods of economic uncertainty, the City's counterparties may experience financial
difficulties and thus, difficulties in making payments to City. These risks affect the management of the City's
liquidity reserve and the City's exposure to derivative contracts. The financial policy of the City recognises
acceptable transaction counterparties and limits the exposure of invested capital to each counterparty in order
to minimise the potential of any losses incurred from credit risk. The City's ability to service debt may be
affected by losses arising as a result of credit and counterparty risk.

The City is subject to liquidity risk and needs funding in order to conduct ongoing operations and investments

There is a risk that the City will not have sufficient funds available at all times to meet its contractual and
contingent cash flow obligations. The City is exposed to liquidity risk due to its need to finance its ongoing
operations and investments. While the City has not had problems raising funds in the past, if the global market
conditions are such that the City is unable to raise funds, or to access funding on comparatively favourable
terms as it has in the past, to develop new projects or meet ongoing financial needs, this could have a materially
adverse effect on the City's financial condition and operating results and consequently on its ability to make
payments under the Notes.
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Interest rate risk

Changes in market interest rates may lead to the City's net interest income and expense varying. This could
have a material adverse effect on the City's financial condition and operating results.

Risks related to changes in the value of financial derivative instruments

The City uses interest rate and currency derivatives as important elements in managing interest rate and
currency risks. All financing in foreign currencies are to be hedged to eliminate currency risks. The value of
the financial derivatives will vary due to changes in market interest rates and currency exchange rates, and
such variation may have a material adverse impact on the City's financial conditions and future prospects.

Credit ratings

Ratings are important to the City for a number of reasons, including its continued access to the capital markets
and cost of funds. The City has a credit rating from S&P Global Ratings Europe Limited. The rating agency
reviews its ratings and rating methodologies on a recurring basis and may decide on a downgrade at any time.
In the event of a downgrade or negative outlook with respect to the City or the Kingdom of Sweden, the City's
cost of issuing debt instruments may increase, having an adverse effect on the City's financing arrangements.

Legal Risks
Legislation, regulation and authorisations

Failure to comply with the various regulatory requirements applicable to the City may result in fines and
penalties and further increase the cost of regulatory compliance. Compliance with such laws and regulations
could require the City to expend considerable sums and resources and this could adversely impact the financial
condition of the City.

In addition to the above, the enactment of new laws and regulations and changes to existing laws and
regulations which impact on the City and its operations may result in a risk of increased costs which in turn
may adversely impact the financial condition of the City.

Enforceability

Neither a Swedish municipality nor any of its property or assets enjoy any rights of sovereign or other
immunity from suit or judgment under Swedish law. Notwithstanding the above, attachment or enforcement
of a judgment against the assets of a Swedish municipality may be restricted. The extent of such restrictions
does not follow from statutory law and has not been tried by Swedish courts in modern judicial practice. The
sources of law (rdattskdllor) generally accepted for interpreting Swedish law are: (i) statutes (forfattningar,
lagar och foreskrifter), (i) preparatory works (forarbeten); (iii) case law (rdttspraxis); (iv) legal doctrine
(doktrin); and (v) other sources such as convention, custom and practice (0vrigt bl.a.sedvinja, sed eller bruk).
The order in which the sources of law are presented is debated. Statutes are binding for Swedish courts and
preparatory works are used as a guidance in respect of how to interpret the law. Whilst consistent case law is
generally followed by Swedish courts, it is not formally binding. Doctrine is legal literature and articles
published in journals of legal studies and is not binding on Swedish courts but serves as guidance as to
interpretation. Convention and other sources may impact the interpretation of a Swedish court. The prevailing
view in the legal doctrine is that a municipality’s public utilities or assets required for the performance of
public service may not be subject to enforcement or attachment. Accordingly, attachment or enforcement
against the assets of the City may be restricted.

Legal or regulatory proceedings or claims could have a material effect on the City

The City faces legal risk where legal proceedings are brought against it. Regardless of whether such claims
have merit, the outcome of legal proceedings is inherently uncertain and could result in financial loss.
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Defending legal proceedings can be expensive and time-consuming and there is no guarantee that all costs
incurred will be recovered even if the City is successful. Although the City has processes and controls to
manage legal risks, failure to manage these risks could have an adverse impact on the City's financial situation.

Factors which are material for the purpose of assessing the market risks associated with Notes issued
under the Programme

Risks related to the structure of a particular issue of Notes

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

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

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

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

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

Notes which are offered at a substantial discount or premium may experience price volatility in response to
changes in market interest rates

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

The regulation and reform of "benchmarks" may adversely affect the value of Notes linked to or referencing
such "benchmarks"

Interest rates and indices which are deemed to be "benchmarks", (including the euro interbank offered rate
(EURIBOR), the Stockholm inter-bank offered rate (STIBOR) and the Norwegian inter-bank offered rate
(NIBOR)) are the subject of national and international regulatory guidance and proposals for reform. Some of
these reforms are already effective whilst others are still to be implemented. These reforms may cause such
benchmarks to perform differently than in the past, to disappear entirely, or have other consequences which
cannot be predicted. Any such consequence could have a material adverse effect on any Notes referencing
such a benchmark.
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Regulation (EU) 2016/1011 (the EU Benchmarks Regulation) applies, subject to certain transitional
provisions, to the provision of benchmarks, the contribution of input data to a benchmark and the use of a
benchmark within the European Union (EU). Among other things, it (i) requires benchmark administrators to
be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or otherwise recognised
or endorsed) and (ii) prevents certain uses by EU supervised entities of benchmarks of administrators that are
not authorised or registered (or, if non-EU based, not deemed equivalent or recognised or endorsed).
Regulation (EU) 2016/1011 as it forms part of domestic law by virtue of the EUWA (the UK Benchmarks
Regulation) among other things, applies to the provision of benchmarks and the use of a benchmark in the
United Kingdom (UK). Similarly, it prohibits the use in the UK by UK supervised entities of benchmarks of
administrators that are not authorised by the FCA or registered on the FCA register (or, if non-UK based, not
deemed equivalent or recognised or endorsed).

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

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

The euro risk free-rate working group for the euro area has published a set of guiding principles and high level
recommendations for fallback provisions in, amongst other things, new euro denominated cash products
(including bonds) referencing EURIBOR. The guiding principles indicate, amongst other things, that
continuing to reference EURIBOR in relevant contracts (without robust fallback provisions) may increase the
risk to the euro area financial system. On 11 May 2021, the euro risk-free rate working group published its
recommendations on EURIBOR fallback trigger events and fallback rates. On 4 December 2023, the group
issued its final statement, announcing completion of its mandate.

Such factors may have (without limitation) the following effects on certain benchmarks: (i) discouraging
market participants from continuing to administer or contribute to a benchmark; (ii) triggering changes in the
rules or methodologies used in the benchmark and/or (iii) leading to the disappearance of the benchmark. Any
of the above changes or any other consequential changes as a result of international or national reforms or
other initiatives or investigations, could have a material adverse effect on the value of and return on any Notes
linked to, referencing, or otherwise dependent (in whole or in part) upon, a benchmark.

The Terms and Conditions of Notes provide for certain fallback arrangements in the event that a Benchmark
Event (as defined in the Terms and Conditions) occurs in respect of an Original Reference Rate or other
relevant reference rate and/or any page on which such benchmark may be published (or any other successor
service) becomes unavailable. Such fallback arrangements include the possibility that the Rate of Interest could
be set by reference to a Successor Rate or an Alternative Rate (both as defined in the Terms and Conditions),
with the application of an adjustment spread (which could be positive, negative or zero), and may include
amendments to the Terms and Conditions of the Notes to ensure the proper operation of the new benchmark,
all as determined by the Issuer (acting in good faith and in consultation with an Independent Adviser) and as
more fully described in Condition 4.2(f). It is possible that the adoption of a Successor Rate or Alternative
Rate, including any adjustment spread, may result in any Notes linked to or referencing an Original Reference
Rate performing differently (which may include payment of a lower Rate of Interest) than they would if the
Original Reference Rate were to continue to apply in its current form. There is also a risk that the relevant
fallback provisions may not operate as expected or intended at the relevant time.

Furthermore, in certain circumstances, the ultimate fallback for the purposes of calculation of the Rate of
Interest for a particular Interest Period may result in the Rate of Interest for the last preceding Interest Period
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being used. This may result in the effective application of a fixed rate for Floating Rate Notes based on the
rate which was last observed on the Relevant Screen Page.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, or any
of the international or national reforms and the possible application of the benchmark replacement provisions
of Notes in making any investment decision with respect to any Notes referencing a benchmark.

Index-Linked Notes and Dual Currency Notes

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

(a) the market price of such Notes may be volatile;

(b) they may receive no interest;

(c) payment of principal or interest may occur at a different time or in a different currency than expected;
(d) they may lose all or a substantial portion of their principal;

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

interest rates, currencies or other indices;

) the effect of any multiplier or leverage factor that is applied to the Relevant Factor is that the impact
of any changes in the Relevant Factor on the amounts of principal or interest payable will be magnified;
and

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

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

Where Notes are issued on a partly paid basis, an investor who fails to pay any subsequent instalment of the
issue price could lose all of their investment

The Issuer may issue Notes where the issue price is payable in more than one instalment. Any failure by an
investor to pay any subsequent instalment of the issue price in respect of their Notes could result in such
investor losing all of their investment.

Notes which are issued with variable interest rates or which are structured to include a multiplier or other
leverage factor are likely to have more volatile market values than more standard securities

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or

other leverage factors, or caps or floors, or any combination of those features or other similar related features,
their market values may be even more volatile than those for securities that do not include those features.
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Inverse Floating Rate Notes will have more volatile market values than conventional Floating Rate Notes

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

Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:
Enforceability of judgments

The UK left the EU on 31 January 2020. Negotiations are ongoing to determine the future terms of the UK's
relationship with the EU, including the terms of trade between the UK and the EU. The Issuer has submitted
to the jurisdiction of the English courts in the conditions of the Notes. As at the date of this Offering Circular,
and since the end of the transition period of the UK's withdrawal from the EU, a final judgment in civil or
commercial matters obtained in the English courts against the Issuer, which is enforceable in the UK, will, in
principle, neither be recognised nor enforceable in Sweden and the Noteholders would be required to re-litigate
in the courts of Sweden. However, if any Noteholder brings a new action in a competent court in Sweden, the
final judgment rendered in an English court may be submitted to the Swedish court, but will only be regarded
as evidence of the outcome of the dispute to which such judgment relates, and the Swedish court has full
discretion to rehear the dispute ab initio. Any retrial on a judgment's merits could therefore significantly delay
or prevent the enforcement by Noteholders of the Issuer's obligations under the Notes.

The Terms and Conditions of the Notes contain provisions which may permit their modification without the
consent of all investors

The terms and conditions of the Notes contain provisions for calling meetings (including by way of conference
call or by use of a videoconference platform) of Noteholders to consider and vote upon matters affecting their
interests generally, or to pass resolutions in writing through the use of electronic consents. These provisions
permit defined majorities to bind all Noteholders including Noteholders who did not attend and vote at the
relevant meeting or, as the case may be, did not sign the written resolution or give their consent electronically,
and including those Noteholders who voted in a manner contrary to the majority.

The terms and conditions of the Notes also provide that the Notes may be amended without the consent of the
Noteholders or the Couponholders to correct a manifest error.

Holders of Notes held through Euroclear and Clearstream, Luxembourg must rely on procedures of those
clearing systems to effect transfers of Notes, receive payments in respect of their Notes and vote at meetings

of Noteholders

Notes issued under the Programme may be represented by one or more Global Notes. Such Global Notes will
be deposited with a common depositary or, as the case may be, common safekeeper for Euroclear and
Clearstream, Luxembourg. Except in the circumstances described in the relevant Global Note, investors will
not be entitled to receive Notes in definitive form. Each of Euroclear and Clearstream, Luxembourg and their
respective direct and indirect participants will maintain records of the beneficial interests in each Global Note
held through it. While the Notes are represented by a Global Note, investors will be able to trade their
beneficial interests only through the relevant clearing system and their respective direct and indirect
participants.
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While the Notes are represented by Global Notes, the Issuer will discharge its payment obligation under the
Notes by making payments through the relevant clearing systems. A holder of a beneficial interest in a Global
Note must rely on the procedures of the relevant clearing system and its participants to receive payments under
the Notes. The Issuer has no responsibility or liability for the records relating to, or payments made in respect
of, beneficial interests in any Global Note.

Holders of beneficial interests in a Global Note will not have a direct right to vote in respect of the Notes so
represented. Instead, such holders will be permitted to act only to the extent that they are enabled by the
relevant clearing system and its participants to appoint appropriate proxies.

The value of the Notes could be adversely affected by a change in English law or administrative practice

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

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes and may
be adversely affected if definitive Notes are subsequently required to be issued

In relation to any issue of Notes which have denominations consisting of a minimum Specified Denomination
plus one or more higher integral multiples of another smaller amount, it is possible that such Notes may be
traded in amounts in excess of the minimum Specified Denomination that are not integral multiples of such
minimum Specified Denomination. In such a case a holder who, as a result of trading such amounts, holds an
amount which is less than the minimum Specified Denomination in their account with the relevant clearing
system would not be able to sell the remainder of such holding without first purchasing a principal amount of
Notes at or in excess of the minimum Specified Denomination such that its holding amounts to a Specified
Denomination. Further, a holder who, as a result of trading such amounts, holds an amount which is less than
the minimum Specified Denomination in their account with the relevant Clearing System at the relevant time
may not receive a definitive Note in respect of such holding (should definitive Notes be printed) and would
need to purchase a principal amount of Notes at or in excess of the Specified Denomination such that its
holding amounts to a Specified Denomination.

If such Notes in definitive form are issued, holders should be aware that definitive Notes which have a
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid and
difficult to trade.

Risks related to the market generally

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

An active secondary market in respect of the Notes may never be established or may be illiquid and this would
adversely affect the value at which an investor could sell its Notes

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at prices
that will provide them with a yield comparable to similar investments that have a developed secondary market.
This is particularly the case for Notes that are especially sensitive to interest rate, currency or market risks, are
designed for specific investment objectives or strategies, are being issued to a single investor or a limited
number of investors or have been structured to meet the investment requirements of limited categories of
investors. These types of Notes generally would have a more limited secondary market and more price
volatility than conventional debt securities.
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If an investor holds Notes which are not denominated in the investor's home currency, they will be exposed to
movements in exchange rates adversely affecting the value of their holding. In addition, the imposition of
exchange controls in relation to any Notes could result in an investor not receiving payments on those Notes

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

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

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase above the
rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an investment
in those Notes

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

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings for
regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency established in the EEA
and registered under the CRA Regulation (and such registration has not been withdrawn or suspended, subject
to transitional provisions that apply in certain circumstances). Such general restriction will also apply in the
case of credit ratings issued by third country non-EEA credit rating agencies, unless the relevant credit ratings
are endorsed by an EEA-registered credit rating agency or the relevant third country rating agency is certified
in accordance with the CRA Regulation (and such endorsement action or certification, as the case may be, has
not been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances). The
list of registered and certified rating agencies published by the European Securities and Markets Authority
(ESMA) on its website in accordance with the CRA Regulation is not conclusive evidence of the status of the
relevant rating agency included in such list, as there may be delays between certain supervisory measures being
taken against a relevant rating agency and the publication of the updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, UK
regulated investors are required to use for UK regulatory purposes ratings issued by a credit rating agency
established in the UK and registered under the UK CRA Regulation. In the case of ratings issued by third
country non-UK credit rating agencies, third country credit ratings can either be: (a) endorsed by a UK
registered credit rating agency; or (b) issued by a third country credit rating agency that is certified in
accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the relevant UK registration,
certification or endorsement, as the case may be, not having been withdrawn or suspended, and (b) transitional
provisions that apply in certain circumstances.
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If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or the UK
CRA Regulation, relevant regulated investors may no longer be able to use the rating for regulatory purposes
in the EEA or the UK, as applicable, and the Notes may have a different regulatory treatment, which may
impact the value of the Notes and their liquidity in the secondary market. Certain information with respect to
the credit rating agencies and ratings is set out on the cover of this Offering Circular.
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FORM OF THE NOTES

Each Tranche of Notes will be in bearer form and will initially be issued in the form of a temporary global
note (a Temporary Global Note) or, if so specified in the applicable Pricing Supplement a permanent global
Note (a Permanent Global Note and, together with a Temporary Global Note, each a Global Note), which in
either case will:

(a) if the Global Notes are intended to be issued in new global note (NGN) form, as stated in the applicable
Pricing Supplement, be delivered on or prior to the original issue date of the Tranche to a common
safekeeper (the Common Safekeeper) for Euroclear Bank SA/NV (Euroclear) and Clearstream
Banking S.A. (Clearstream, Luxembourg); and

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

Where the Global Notes issued in respect of any Tranche are in NGN form, the applicable Pricing Supplement
will also indicate whether or not such Global Notes are intended to be held in a manner which would allow
Eurosystem eligibility. Any indication that the Global Notes are to be so held does not necessarily mean that
the Notes of the relevant Tranche will be recognised as eligible collateral for Eurosystem monetary policy and
intra-day credit operations by the Eurosystem either upon issue or at any times during their life as such
recognition depends upon satisfaction of the Eurosystem eligibility criteria. The Common Safekeeper for
NGNs will either be Euroclear or Clearstream, Luxembourg or another entity approved by Euroclear and
Clearstream, Luxembourg, as indicated in the applicable Pricing Supplement.

Whilst any Note is represented by a Temporary Global Note, payments of principal, interest (if any) and any
other amount payable in respect of the Notes due prior to the Exchange Date (as defined below) will be made
(against presentation of the Temporary Global Note if the Temporary Global Note is not intended to be issued
in NGN form) only to the extent that certification (in a form to be provided) to the effect that the beneficial
owners of interests in the Temporary Global Note are not U.S. persons or persons who have purchased for
resale to any U.S. person, as required by U.S. Treasury regulations, has been received by Euroclear and/or
Clearstream, Luxembourg and Euroclear and/or Clearstream, Luxembourg, as applicable, has given a like
certification (based on the certifications it has received) to the Agent.

On and after the date (the Exchange Date) which is 40 days after a Temporary Global Note is issued, interests
in such Temporary Global Note will be exchangeable (free of charge), upon a request as described therein, for
interests in a Permanent Global Note of the same Series against certification of beneficial ownership as
described above unless such certification has already been given. The holder of a Temporary Global Note will
not be entitled to collect any payment of interest, principal or any other amount due on or after the Exchange
Date unless, upon due certification, exchange of the Temporary Global Note for an interest in a Permanent
Global Note is improperly withheld or refused.

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

The applicable Pricing Supplement will specify that a Permanent Global Note will be exchangeable (free of
charge), in whole but not in part, for definitive Notes with, where applicable, receipts, interest coupons and
talons attached upon the occurrence of an Exchange Event. For these purposes, Exchange Event means that
(1) an Event of Default (as defined in Condition 9) has occurred and is continuing, or (ii) the Issuer has been
notified that both Euroclear and Clearstream, Luxembourg have been closed for business for a continuous
period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no successor clearing system is available or (iii) the
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Issuer has or will become subject to adverse tax consequences which would not be suffered were the Notes
represented by the Permanent Global Note in definitive form. The Issuer will promptly give notice to
Noteholders in accordance with Condition 13 if an Exchange Event occurs. In the event of the occurrence of
an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an
interest in such Permanent Global Note) may give notice to the Agent requesting exchange. Any such exchange
shall occur not later than 45 days after the date of receipt of the first relevant notice by the Agent.

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

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

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

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

General

Pursuant to the Agency Agreement (as defined under "Terms and Conditions of the Notes"), the Agent shall
arrange that, where a further Tranche of Notes is issued which is intended to form a single Series with an
existing Tranche of Notes at a point after the Issue Date of the further Tranche, the Notes of such further
Tranche shall be assigned a common code and ISIN which are different from the common code and ISIN
assigned to Notes of any other Tranche of the same Series until such time as the Tranches are consolidated and
form a single Series, which shall not be prior to the expiry of the distribution compliance period (as defined in
Regulation S under the Securities Act) applicable to the Notes of such Tranche.

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system specified in the applicable
Pricing Supplement.

A Note may be accelerated by the holder thereof in certain circumstances described in Condition 9. In such
circumstances, where any Note is still represented by a Global Note and the Global Note (or any part thereof)
has become due and repayable in accordance with the Terms and Conditions of such Notes and payment in
full of the amount due has not been made in accordance with the provisions of the Global Note, then from 8.00
p.m. (London time) on such day, holders of interests in such Global Note credited to their accounts with
Euroclear and/or Clearstream, Luxembourg, as the case may be, will become entitled to proceed directly
against the Issuer on the basis of statements of account provided by Euroclear and/or Clearstream,
Luxembourg, on and subject to the terms of a deed of covenant (the Deed of Covenant) dated 11 June 2024
executed by the Issuer.
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FORM OF PRICING SUPPLEMENT

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Notes issued
under the Programme.

[MIiFID II Product Governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer's product approval process, the target market assessment in respect of the
Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in Directive 2014/65/EU (as amended, MiFID II); and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Notes (a distributor) should take into
consideration the manufacturer['s/s'] target market assessment; however, a distributor subject to MiFID II is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution channels.]

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

THE FINANCIAL CONDUCT AUTHORITY HAS NEITHER APPROVED NOR REVIEWED THIS
PRICING SUPPLEMENT.

[Date]
CITY OF STOCKHOLM

Legal Entity Identifier: 549300USEDY2QXS7NI78
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the EURS,000,000,000
Euro Medium Term Note Programme

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions)
set forth in the Offering Circular dated 11 June 2024 [and the supplement[s] to the Offering Circular dated
[date]] (the Offering Circular) which, for the purposes of the issue of the Notes, does not constitute a base
prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the
[European Union (Withdrawal) Act 2018]/[EUWA]. This document constitutes the Pricing Supplement of the
Notes described herein and must be read in conjunction with the Offering Circular. Full information on the
Issuer and the offer of the Notes is only available on the basis of the combination of this Pricing Supplement
and the Offering Circular. The Offering Circular is available for viewing at the Issuer's website
(https://start.stockholm/om-stockholms-stad/sa-arbetar-staden/finansverksamhet/marknadsprogram/) and the
registered office of the Issuer during normal business hours and copies may be obtained from the specified
office of each of the Paying Agents for the time being in London.

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under an Offering Circular with an earlier date.]
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Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions)
set forth in the Offering Circular dated [original date] which are incorporated by reference in the Offering
Circular dated 11 June 2024. This document constitutes the Pricing Supplement of the Notes described herein
and must be read in conjunction with the Offering Circular dated 11 June 2024 [and the supplement[s] to the
Offering Circular dated [date]] (the Offering Circular) which, for the purposes of the issue of the Notes, does
not constitute a base prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of domestic
law by virtue of the [European Union (Withdrawal) Act 2018]/[EUWA], including the Conditions incorporated
by reference into the Offering Circular, in order to obtain all the relevant information.. The Offering Circular
is available for viewing at the Issuer's website (https://start.stockholm/om-stockholms-stad/sa-arbetar-
staden/finansverksamhet/marknadsprogram/) and the registered office of the Issuer during normal business
hours and copies may be obtained from the specified office of each of the Paying Agents for the time being in
London.

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

[If the Notes have a maturity of less than one year from the date of their issue, the minimum denomination may
need to be £100,000 or its equivalent in any other currency.]

1. Issuer: City of Stockholm
2. (a) Series Number: [ ]
(b) Tranche Number: [ ]
(©) Date on which the Notes will be The Notes will be consolidated and form a single
consolidated and form a single Series with [identify earlier Tranches] on [the
Series: Issue Date/the date that is 40 days after the Issue

Date/exchange of the Temporary Global Note
for interests in the Permanent Global Note, as
referred to in paragraph 23(a) below, which is
expected to occur on or about [date]][Not

Applicable]
3. Specified Currency or Currencies: [ ]
4, Aggregate Nominal Amount:
(a) Series: [ ]
(b) Tranche: [ ]
5. (a) Issue Price: [ ] per cent. of the Aggregate Nominal
Amount [plus accrued interest from [insert date]
(in the case of fungible issues only, if
applicable)]
(b) Net Proceeds: [ 1(Required only for listed issues)
6. (a) Specified Denominations: [ ]
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(b) Calculation Amount (in relation to [ ]

calculation of interest in global

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

7. (a) Issue Date: [ ]

(b) Interest Commencement Date: [specify/Issue Date/Not Applicable]
(N.B. An interest Commencement Date will not
be relevant for certain Notes, for example Zero
Coupon Notes)

8. Maturity Date: [Specify date or for Floating Rate Notes —
Interest Payment Date falling in or nearest to
[specify month and year]]

9. Interest Basis: [l ] per cent. Fixed Rate]
[[EURIBOR/STIBOR/NIBOR/specify
Reference Rate] +/- | ] per cent. Floating
Rate]
[Zero Coupon]
[Index Linked Interest]
[Dual Currency Interest]
[specify other]
(further particulars specified below)

10. Redemption/Payment Basis: [Redemption at par]
[Index Linked Redemption]
[Dual Currency Redemption]

[Partly Paid]
[Instalment]
[specify other]
11. Change of Interest Basis or [Specify details of any provision for change of
Redemption/Payment Basis: Notes into another Interest Basis or

Redemption/Payment Basis][Not Applicable]

12. Put/Call Options: [Investor Put]

[Issuer Call]

[Not Applicable]

[(further particulars specified below)]
13. Listing: [London Stock Exchange/specify other/None]
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14. Fixed Rate Note Provisions [Applicable/Not Applicable]
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15.

(a) Rate(s) of Interest:

(b) Interest Payment Date(s):

(c) Fixed Coupon Amount(s) for
Notes in definitive form (and in
relation to Notes in global form
see Conditions):

(d) Broken Amount(s) for Notes in
definitive form (and in relation to
Notes in global form see
Conditions):

(e) Day Count Fraction:

() Determination Date(s):

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

Floating Rate Note Provisions

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

(b) Business Day Convention:

(c) Additional Business Centre(s):

(d) Manner in which the Rate of
Interest and Interest Amount is to

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ] per cent. per annum payable in arrear on
each Interest Payment Date

(I ] in each year up to and including the
Maturity Date]/[specify other]

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

[ ] per Calculation Amount

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

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

[Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert
regular interest payment dates, ignoring issue
date or maturity date in the case of a long or short
first or last coupon]

[None/Give details]

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

[ ][, subject to adjustment in accordance
with the Business Day Convention set out in (b)
below/, not subject to any adjustment, as the
Business Day Convention in (b) below is
specified to be Not Applicable]

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

[ ]

[Screen Rate Determination/specify]
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(e)

()

(2

(h)
(1)
G
(k)

be determined if different from the
Conditions:

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

Screen Rate Determination:

1) Reference Rate:

(i1) Interest Determination
Date(s):

(iii)  Relevant Screen Page:

Linear Interpolation:

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

Day Count Fraction:

(Where different interest provisions are
specified, consider adjusting or disapplying the
Screen Rate Determination provisions in
Condition 5.2(b) and including replacement
provisions describing the manner in which the
Rate of Interest and Interest Amount is to be
determined)

[ ] (the Calculation Agent)

[ ]

[ ]
(Either EURIBOR, STIBOR, NIBOR or other,

although additional information is required if
other including any amendment to fallback
provisions in the Agency Agreement)

[ ]

(Second day on which T2 is open prior to the start
of each Interest Period if EURIBOR, second
Stockholm business day prior to the start of each
Interest Period if STIBOR and second Oslo
business day prior to the start of each Interest
Period if NIBOR)

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

EURIBORO01 ensure it is a page which shows a
composite rate or amend the fallback provisions

appropriately)

[Not Applicable/Applicable — the Rate of Interest
for the [long/short] [first/last] Interest Period
shall be calculated using Linear Interpolation
(specify for each short or long interest period)]

[+/-][ ] per cent. per annum
[ ] per cent. per annum / [Not Applicable]
(I ] per cent. per annum] / [Not Applicable]

[Actual/Actual (ISDA)][Actual/Actual]
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

[30/360][360/360][Bond Basis]
[30E/360][ Eurobond Basis]

30E/360 (ISDA)

[Other]
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16.

17.

)] Fallback provisions, rounding
provisions and any other terms

relating to the method

calculating interest on Floating
Rate Notes, if different from those

set out in the Conditions:

Zero Coupon Note Provisions

(a) Accrual Yield:
(b) Reference Price:

(c) Any other formula/basis
determining amount payable:

(d) Day Count Fraction in relation to
Early Redemption Amounts and

late payment:

Index Linked Interest Note Provisions

(a) Index/Formula:

(b) Calculation Agent:

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

Amount (if not the Agent):

(d) Provisions for  determining
Coupon where calculation by
reference to Index and/or Formula

is impossible or impracticable:

(e) Specified Period(s)/Specified

Interest Payment Dates:

® Business Day Convention:

(2) Additional Business Centre(s):
(h) Minimum Rate of Interest:

(1) Maximum Rate of Interest:

[ ]

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

[ ] per cent. per annum

[ ]
[ ]

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

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

[give or annex details)

[give name]

[ ]

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

[Floating Rate Convention/Following Business
Day Convention/Modified Following Business
Day Convention/Preceding Business Day
Convention/specify other)

[ ]
[ ] per cent. per annum
[ ] per cent. per annum
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G

Day Count Fraction:

18. Dual Currency Interest Note Provisions

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

(b) Party, if any, responsible for
calculating the principal and/or
interest due (if not the Agent):

(@) Provisions  applicable = where
calculation by reference to Rate of
Exchange impossible or
impracticable:

(d) Person at whose option Specified

Currency(ies) is/are payable:

PROVISIONS RELATING TO REDEMPTION

19. Issuer Call:

(a)
(b)

(©)

(d)

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

of such amount(s):

If redeemable in part:

(1) Minimum  Redemption
Amount:

(ii) Maximum  Redemption
Amount:

Notice periods:

[ ]

[Applicable/Not Applicable]
(If not applicable, delete the
subparagraphs of this paragraph)

remaining

[give or annex details]

[ ] (the Calculation Agent)

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

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

[ ]

([ ] per Calculation
other/see Appendix)

Amount/specify

Minimum period: [15] days
Maximum period: [30] days

(NB. When setting notice periods, the Issuer is
advised to consider the practicalities of
distribution of information through
intermediaries, for example, clearing systems
(Which require a minimum of 5 clearing system
business days’ notice for a call) and custodians,
as well as any other notice requirements which
may apply, for example, as between the Issuer
and the Agent)
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20. Investor Put:

(a) Optional Redemption Date(s):

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

(©) Notice periods:

21. Final Redemption Amount:

22. Early Redemption Amount(s) payable on
redemption for taxation reasons or on an
event of default and/or the method of
calculating the same (if required or if
different from that set out in Condition
6.5):

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

[ ]

(I ] per Calculation Amount/specify
other/see Appendix]

Minimum period: [15] days
Maximum period: [30] days

(NB. When setting notice periods, the Issuer is
advised to consider the practicalities of
distribution of  information through
intermediaries, for example, clearing systems
(which require a minimum of 5 clearing system
business days’ notice for a call) and custodians,
as well as any other notice requirements which
may apply, for example, as between the Issuer
and the Agent)

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

[ ]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

23. Form of Notes:

(a)

(b)

Form:

New Global Note:

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

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

[Notes shall not be physically delivered in
Belgium, except to a clearing system, a
depository or other institution for the purpose of
their immobilisation in accordance with article 4
of the Belgian Law of 14 December 2005]

[Yes][No]
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24, Additional Financial Centre(s) or other [Not Applicable/give details]
special provisions relating to Payment (Note that this paragraph relates to the date of
Dates: payment and not the end dates of Interest
Periods for the purposes of calculating te
amount of interest, to which subparagraphs
15(c) and 17(f) relate)
25. Talons for future Coupons or Receipts tobe [Yes, as the Notes have more than 27 coupon
attached to Definitive Notes: payments, Talons may be required if, on
exchange into definitive form, more than 27
coupon payments are still to be made/No]
26. Details relating to Partly Paid Notes: [Not Applicable/give details]
amount of each payment comprising the (NB: 4 new form of Temporary Global Note
Issue Price and date on which each and/or Permanent Global Note may be required
payment is to be made and consequences (if for Partly Paid Issues)
any) of failure to pay, including any right
of the Issuer to forfeit the Notes and interest
due on late payment:
27. Details relating to Instalment Notes: [Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)
(a) Instalment Amount(s): [give details]
(b) Instalment Date(s): [give details]
28. Other terms or special conditions: [Not Applicable/give details]
DISTRIBUTION
29. Method of distribution: [Syndicated/Non-syndicated]
30. If syndicated, names of Managers: [Not Applicable/give names]

31. Stabilisation Manager(s) (if any):

32. If non-syndicated, name of relevant Dealer:

33. U.S. Selling Restrictions:

34. Additional selling restrictions

OPERATIONAL INFORMATION

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

36. Delivery:

37. Additional Paying Agent(s) (if any):

[Not Applicable/give name]
[Not Applicable/give name]

[Reg.S Compliance Category [2];
D/TEFRA C/TEFRA not applicable]

[TEFRA

[Note Applicable/give details]

[Not Applicable/give name(s) and number(s)]

Delivery [against/free of] payment

[ ]
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38. ISIN:

39. Common Code:

40. CFI:

41. FISN:

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

43. RATINGS

Ratings:

[ ]
[ ]

[[See/[[include code], as updated, as set out on]
the website of the Association of National
Numbering Agencies (ANNA) or alternatively
sourced from the responsible National
Numbering Agency that assigned the ISIN/Not
Applicable/Not Available]

[[See/[[include code], as updated, as set out on]
the website of the Association of National
Numbering Agencies (ANNA) or alternatively
sourced from the responsible National
Numbering Agency that assigned the ISIN/Not
Applicable/Not Available]

[Yes. Note that the designation "yes" simply
means that the Notes are intended upon issue to
be deposited with one of the ICSDs as common
safekeeper and does not necessarily mean that
the Notes will be recognised as eligible collateral
for Eurosystem monetary policy and intra-day
credit operations by the Eurosystem either upon
issue or at any or all times during their life. Such
recognition will depend upon satisfaction of the
Eurosystem eligibility criteria.] [include this text
if "yes" selected in which case the Notes must be
issued in NGN form)/ /[No. Whilst the
designation is specified as "no" at the date of this
Pricing Supplement, should the Eurosystem
eligibility criteria be amended in the future such
that the Notes are capable of meeting them the
Notes may then be deposited with one of the
ICSDs as common safekeeper. Note that this
does not necessarily mean that the Notes will
then be recognised as eligible collateral for
Eurosystem monetary policy and intra day credit
operations by the Eurosystem at any time during
their life. Such recognition will depend upon the
ECB being satisfied that Eurosystem eligibility
criteria have been met. |

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

[insert details] by [insert the legal name of the
relevant credit rating entity(/ies) and
associated defined terms|
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Each of [defined terms] is established in the
[European Union] and is registered under
Regulation (EC) No. 1060/2009 (as amended)
(the EU CRA Regulation).]

[Each of [defined terms] is established in the
[UK] and is registered under Regulation (EC)
No. 1060/2009 (as amended) as it forms part
of UK domestic law by virtue of the European
Union (Withdrawal) Act 2018 (the UK CRA
Regulation).]]

REASONS FOR THE OFFER

[See "Use of Proceeds" wording in the Offering Circular]/[give details]

[PURPOSE OF PRICING SUPPLEMENT

This Pricing Supplement comprises the final terms required for issue and admission to trading on [specify
relevant regulated market (for example, the London Stock Exchange's main market) and, if relevant, admission
to an official list (for example, the Official List of the FCA)] of the Notes described herein pursuant to the
EURS,000,000,000 Euro Medium Term Note Programme of City of Stockholm.]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:

By e

Duly authorised
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which will be incorporated by reference into each
Global Note (as defined below) and each definitive Note, in the latter case only if permitted by all the relevant
stock exchange or and other authority (if any) and agreed by the Issuer and the relevant Dealer at the time of
issue but, if not so permitted and agreed, such definitive Note will have endorsed thereon or attached thereto
such Terms and Conditions. The applicable Pricing Supplement in relation to any Tranche of Notes may
specify other terms and conditions which shall, to the extent so specified or to the extent inconsistent with the
following Terms and Conditions, replace or modify the following Terms and Conditions for the purpose of
such Notes. The applicable Pricing Supplement (or the relevant provisions thereof) will be endorsed on, or
attached to, each Global Note and definitive Note. Reference should be made to "Applicable Pricing
Supplement" above for the form of Pricing Supplement which will specify which of such terms are to apply in
relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by City of Stockholm (the Issuer) pursuant to
the Agency Agreement (as defined below).

References herein to the Notes shall be references to the Notes of this Series and shall mean:

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

(b) any definitive Notes issued in exchange for a Global Note; and
(©) any Global Note.

The Notes, the Receipts (as defined below) and the Coupons (as defined below) have the benefit of an Agency
Agreement (such Agency Agreement as amended and/or supplemented and/or restated from time to time, the
Agency Agreement) dated 11 June 2024 and made among the Issuer, Deutsche Bank AG, London Branch as
issuing and principal paying agent and agent bank (the Agent, which expression shall include any additional
or successor issuing and principal paying agents) and the other paying agents named therein (together with the
Agent, the Paying Agents and each a Paying Agent, which expression shall include any additional or
successor paying agents).

Interest bearing definitive Notes have interest coupons (Coupons) and, in the case of Notes which, when issued
in definitive form, have more than 27 interest payments remaining, talons for further Coupons (Talons)
attached on issue. Any reference herein to Coupons or coupons shall, unless the context otherwise requires,
be deemed to include a reference to Talons or talons. Definitive Notes which are repayable in instalments
have receipts (Receipts) for the payment of the instalments of principal (other than the final instalment)
attached on issue. Global Notes do not have Receipts, Coupons or Talons attached on issue.

The final terms for this Note (or the relevant provisions thereof) are set out in the Pricing Supplement attached
to or endorsed on this Note and supplements these Terms and Conditions (the Conditions) and may specify
other terms and conditions which shall, to the extent so specified or to the extent inconsistent with the
Conditions, replace or modify the Conditions for the purposes of this Note. References to the "applicable
Pricing Supplement" are, unless otherwise stated, to the Pricing Supplement (or the relevant provisions thereof)
attached to or endorsed on this Note.

Any reference to Noteholders or holders in relation to any Notes shall mean the holders of the Notes, and
shall, in relation to any Notes represented by a Global Note, be construed as provided below. Any reference
herein to Receiptholders shall mean the holders of the Receipts and any reference herein to Couponholders
shall mean the holders of any Coupons, and shall, unless the context otherwise requires, include the holders of
any Talons.
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As used herein, Tranche means Notes which are identical in all respects (including as to listing and admission
to trading) and Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which
(1) are expressed to be consolidated and form a single series and (ii) have the same terms and conditions or
terms and conditions which are the same in all respects save for the amount and date of the first payment of
interest thereon and the date from which interest starts to accrue.

The Noteholders, the Receiptholders and the Couponholders are entitled to the benefit of the Deed of Covenant
(such Deed of Covenant as modified and/or supplemented and/or restated from time to time, the Deed of
Covenant) 11 June 2024 and made by the Issuer. The original of the Deed of Covenant is held by a common
depositary on behalf of Euroclear (as defined below) and Clearstream, Luxembourg (as defined below).

Copies of the Agency Agreement and the Deed of Covenant (i) are available for inspection during normal
business hours at the specified office of each of the Agent and the other Paying Agents or (ii) may be provided
by email to a Noteholder following their prior written request to any Paying Agent or the Issuer and provision
of proof of holding and identity (in a form satisfactory to the relevant Paying Agent or the Issuer, as the case
may be). Copies of the applicable Pricing Supplement may be viewed at the registered office of the Issuer or
are obtainable during normal business hours at the specified office of each of the Paying Agents, or
electronically upon request, save that, if this Note is an unlisted Note of any Series, the applicable Pricing
Supplement will only be obtainable (including electronically) by a Noteholder holding one or more unlisted
Notes of that Series and such Noteholder must produce evidence satisfactory to the Issuer and the relevant
Paying Agent as to its holding of such Notes and identity. The Noteholders, the Receiptholders and the
Couponholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of the Agency
Agreement, the Deed of Covenant and the applicable Pricing Supplement which are applicable to them.

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

In the Conditions, euro means the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty on the Functioning of the European Union, as amended.

1. Form, Denomination and Title

The Notes are in bearer form and, in the case of definitive Notes, serially numbered, in the currency
(the Specified Currency) and the denominations (the Specified Denomination(s)) specified in the
applicable Pricing Supplement. Notes of one Specified Denomination may not be exchanged for Notes
of another Specified Denomination.

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

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

Definitive Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which case
references to Coupons and Couponholders in the Conditions are not applicable.

Subject as set out below, title to the Notes, Receipts and Coupons will pass by delivery. The Issuer,
the Agent (as defined in the Agency Agreement) and any Paying Agent will (except as otherwise
required by law) deem and treat the bearer of any Note, Receipt or Coupon as the absolute owner
thereof (whether or not overdue and notwithstanding any notice of ownership or writing thereon or
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4.1

notice of any previous loss or theft thereof) for all purposes but, in the case of any Global Note, without
prejudice to the provisions set out in the next succeeding paragraph.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank
SA/NV (Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg) each person
(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of
Euroclear or of Clearstream, Luxembourg as the holder of a particular nominal amount of such Notes
(in which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg
as to the nominal amount of such Notes standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error) shall be treated by the Issuer, the Agent
and any other Paying Agent as the holder of such nominal amount of such Notes for all purposes other
than with respect to the payment of principal or interest on the Notes, for which purpose the bearer of
the relevant Global Note shall be treated by the Issuer, the Agent and any other Paying Agent as the
holder of such Notes in accordance with and subject to the terms of the relevant Global Note; and the
expressions Noteholder and holder of Notes and related expressions shall be construed accordingly.
Notes which are represented by a Global Note will be transferable only in accordance with the rules
and procedures for the time being of Euroclear or of Clearstream, Luxembourg.

References to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system specified in the
applicable Pricing Supplement or as may otherwise be approved by the Issuer in consultation with the
Agent.

Status of the Notes

The Notes and any relative Receipts and Coupons are direct, unconditional, unsubordinated and
(subject to the provisions of Condition 3) unsecured obligations of the Issuer and rank pari passu
without any preference among themselves and (save for certain obligations required to be preferred
by law) equally with all other unsecured obligations (other than subordinated obligations, if any) of
the Issuer, from time to time outstanding.

Negative Pledge

So long as any of the Notes remains outstanding (as defined in the Agency Agreement), the Issuer
undertakes that if it shall secure any loan, debt, guarantee or other obligation by any mortgage, pledge,
lien or other charge upon any of its present or future revenues or assets (other than liens, pledges or
charges on property purchased by the Issuer as security for all or part of the purchase price thereof or
existing on property purchased or acquired by the Issuer and assumed by the Issuer in connection with
such purchase or acquisition), the Notes then outstanding will be secured by such mortgage, pledge,
lien or other charge equally and rateably with such other loan, debt, guarantee or other obligation.

Interest
Interest on Fixed Rate Notes

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

If the Notes are in definitive form, except as provided in the applicable Pricing Supplement, the amount
of interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending on
(but excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on any
Interest Payment Date will, if so specified in the applicable Pricing Supplement, amount to the Broken
Amount so specified.
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As used in these Terms and Conditions, Fixed Interest Period means the period from (and including)
an Interest Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first)
Interest Payment Date.

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

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

(b) in the case of Fixed Rate Notes in definitive form, the Calculation Amount;
and, in each case, multiplying such sum by the applicable Day Count Fraction.

The resultant figure (including after application of any Fixed Coupon Amount or Broken Amount, as
applicable, to the Calculation Amount in the case of Fixed Rate Notes in definitive form) shall be
rounded to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being
rounded upwards or otherwise in accordance with applicable market convention.

Where the Specified Denomination of a Fixed Rate Note in definitive form is a multiple of the
Calculation Amount, the amount of interest payable in respect of such Fixed Rate Note shall be the
product of the amount (determined in the manner provided above) for the Calculation Amount and the
amount by which the Calculation Amount is multiplied to reach the Specified Denomination, without
any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 4.1:

(1) if "Actual/Actual (ICMA)" is specified in the applicable Pricing Supplement:

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

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

(D the number of days in such Accrual Period falling in the Determination Period
in which the Accrual Period begins divided by the product of (x) the number
of days in such Determination Period and (y) the number of Determination
Dates (as specified in the applicable Pricing Supplement) that would occur in
one calendar year; and

2) the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination Dates that would
occur in one calendar year; and
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4.2

(a)

(i1) if "30/360" is specified in the applicable Pricing Supplement, the number of days in the period
from (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated on the basis of a year of 360 days with 12 30-day months) divided by 360.

In these Conditions:

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

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency that
is available as legal tender in the country of such currency and, with respect to euro, means one cent.

Interest on Floating Rate Notes and Index Linked Interest Notes
Interest Payment Dates

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

(1) the Specified Interest Payment Date(s) in each year specified in the applicable Pricing
Supplement; or

(i1) if no Specified Interest Payment Date(s) is/are specified in the applicable Pricing Supplement,
each date (each such date, together with each Specified Interest Payment Date, an Interest
Payment Date) which falls the number of months or other period specified as the Specified
Period in the applicable Pricing Supplement after the preceding Interest Payment Date or, in
the case of the first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period. In these Conditions, Interest Period
means the period from (and including) an Interest Payment Date (or the Interest Commencement Date)
to (but excluding) the next (or first) Interest Payment Date or the relevant payment date if the Notes
become payable on a date other than an Interest Payment Date).

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

(A) in any case where Specified Periods are specified in accordance with Condition 4.2(a)(ii)
above, the Floating Rate Convention, such Interest Payment Date (a) in the case of (x) above,
shall be the last day that is a Business Day in the relevant month and the provisions of (ii)
below shall apply mutatis mutandis or (b) in the case of (y) above, shall be postponed to the
next day which is a Business Day unless it would thereby fall into the next calendar month, in
which event (i) such Interest Payment Date shall be brought forward to the immediately
preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls the Specified Period after the preceding applicable
Interest Payment Date occurred; or

(B) the Following Business Day Convention, such Interest Payment Date shall be postponed to
the next day which is a Business Day; or
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(b)

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

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

In this Condition, Business Day means :

(a) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
London and each Additional Business Centre (other than T2 (as defined below)) specified in
the applicable Pricing Supplement;

(b) if T2 is specified as an Additional Business Centre in the applicable Pricing Supplement, a
day on which the Trans-European Automated Real-time Gross Settlement Express Transfer
System or any successor or replacement for that system (T2) is open; and

() either (1) in relation to any sum payable in a Specified Currency other than euro, a day on
which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified Currency (which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Auckland, respectively) or (2) in relation to any sum payable in euro, a day on which T2 is
open.

Rate of Interest

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

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

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as the
case may be, on the Relevant Screen Page (or such replacement page on that service which displays
the information) as at 11.00 a.m. (Brussels time, in the case of EURIBOR or Stockholm time, in the
case of STIBOR) or 12.00 noon (Oslo time in the case of NIBOR) on the Interest Determination Date
in question plus or minus (as indicated in the applicable Pricing Supplement) the Margin (if any), all
as determined by the Agent or the Calculation Agent, as applicable. If five or more of such offered
quotations are available on the Relevant Screen Page, the highest (or, if there is more than one such
highest quotation, one only of such quotations) and the lowest (or, if there is more than one such lowest
quotation, one only of such quotations) shall be disregarded by the Agent or the Calculation Agent, as
applicable, for the purpose of determining the arithmetic mean (rounded as provided above) of such
offered quotations.
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(c)

(d)

The Agency Agreement contains provisions for determining the Rate of Interest in the event that the
Relevant Screen Page is not available or if, in the case of (A) above, no such offered quotation appears
or, in the case of (B) above, fewer than three such offered quotations appear, in each case as at the
time specified in the preceding paragraph.

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

Minimum Rate of Interest and/or Maximum Rate of Interest

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

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

Determination of Rate of Interest and calculation of Interest Amounts

The Agent, or the Calculation Agent, as applicable, in the case of Floating Rate Notes, and the
Calculation Agent, in the case of Index Linked Interest Notes, will at or as soon as practicable after
each time at which the Rate of Interest is to be determined, determine the Rate of Interest for the
relevant Interest Period. In the case of Index Linked Interest Notes, the Calculation Agent will notify
the Agent of the Rate of Interest for the relevant Interest Period as soon as practicable after calculating
the same.

The Agent or the Calculation Agent, as applicable, will calculate the amount of interest (the Interest
Amount) payable on the Floating Rate Notes or Index Linked Interest Notes for the relevant Interest
Period by applying the Rate of Interest to:

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

(i1) in the case of Floating Rate Notes or Index Linked Interest Notes in definitive form, the
Calculation Amount;

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

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 4.2:
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(1)

(i)

(iii)

(iv)

V)

(vi)

if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the applicable Pricing
Supplement, the actual number of days in the Interest Period divided by 365 (or, if any portion
of that Interest Period falls in a leap year, the sum of (I) the actual number of days in that
portion of the Interest Period falling in a leap year divided by 366 and (II) the actual number
of days in that portion of the Interest Period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Pricing Supplement, the actual number
of days in the Interest Period divided by 365;

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

if "Actual/360" is specified in the applicable Pricing Supplement, the actual number of days
in the Interest Period divided by 360;

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

[360x(Y2—Y1)]+[30x(M2—Mi)]+(D2—-Dn)
360

Day Count Fraction =

Where:
"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

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

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

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

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

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

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

[360x(Y2—Y1)]+[30x(M2—Mi)]+(D2—-Dn)
360

Day Count Fraction =

Where:
"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;
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(e)

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

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

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

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

(vil)  if"30E/360 (ISDA)" is specified in the applicable Pricing Supplement, the number of days in
which Interest Period divided by 360, calculated on a formula basis as follows:

[360x(Y2—=Y1)]+[30x (M2—Mi)]+(D2—D1)
360

Day Count Fraction =

Where:
"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

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

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

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

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

"D," is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless (A) that day is the last day of February but not the Maturity Date
or (A) such number would be 31 and D2 will be 30.

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the applicable
Pricing Supplement, the Rate of Interest for such Interest Period shall be calculated by the Agent or
the Calculation Agent, as applicable, by straight line linear interpolation by reference to two rates
based on the relevant Reference Rate, one of which shall be determined as if the Designated Maturity
were the period of time for which rates are available next shorter than the length of the relevant Interest
Period and the other of which shall be determined as if the Designated Maturity were the period of
time for which rates are available next longer than the length of the relevant Interest Period provided
however that if there is no rate available for a period of time next shorter or, as the case may be, next
longer, then the Agent or the Calculation Agent, as applicable, shall determine such rate at such time
and by reference to such sources as the Issuer in consultation with an Independent Advisor determines
appropriate.

Designated Maturity means the period of time designated in the Reference Rate.
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Independent Adviser means an independent financial institution of international repute or other
independent financial adviser of recognised standing with relevant experience in the international debt
capital markets, in each case appointed by the Issuer at its own expense for the purposes of determining
the Rate of Interest in accordance with this Condition 4.2(e). For the avoidance of doubt, an
Independent Adviser appointed pursuant to this Condition 4.2(e) shall act in good faith and (in the
absence of bad faith or fraud) shall have no liability whatsoever to the Issuer, the Agents, the
Noteholders or the Couponholders for any determination made by it pursuant to this Condition 4.2(e);

Benchmark Replacement

Notwithstanding the foregoing provisions in this Condition 4, if the Issuer determines that a
Benchmark Event has occurred in relation to an Original Reference Rate at any time when the
Conditions provide for any Rate of Interest (or any component part thereof) to be determined by
reference to such Original Reference Rate, then the following provisions shall apply:

(1) Independent Adviser: The Issuer shall use reasonable endeavours to appoint an Independent
Adviser, as soon as reasonably practicable to determine (acting in good faith) a Successor
Reference Rate, failing which, an Alternative Reference Rate and, in either case, an
Adjustment Spread and any Benchmark Amendments (each as defined and as further
described below) no later than five Business Days prior to the relevant Interest Determination
Date relating to the next succeeding Interest Period (the IA Determination Cut-off Date) for
the purposes of determining the Rate of Interest applicable to the Notes for such next
succeeding Interest Period and for all future Interest Periods (subject to the subsequent
operation of this Condition 4.2(f) during any other future Interest Periods).

(i1) Successor Reference Rate or Alternative Reference Rate: If the Independent Adviser
(acting in good faith) determines that:

(A) there is a Successor Reference Rate then such Successor Reference Rate (as adjusted
by the applicable Adjustment Spread as provided in Condition 4.2(f)(iii)), shall
subsequently be used in place of the relevant Original Reference Rate to determine the
Rate of Interest (or the relevant component part thereof) for all future payments of
interest on the Notes (subject to the subsequent further operation of this Condition

4.2(f)); or

(B) there is no Successor Reference Rate but that there is an Alternative Reference Rate,
then such Alternative Reference Rate (as adjusted by the applicable Adjustment
Spread as provided in Condition 4.2(f)(iii)), shall subsequently be used in place of the
relevant Original Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on the Notes (subject to the
subsequent operation of this Condition 4.2(f)).

(iii)  Adjustment Spread: If a Successor Reference Rate or Alternative Reference Rate is
determined in accordance with Condition 4.2(f)(ii), the Independent Adviser (acting in good
faith) shall determine an Adjustment Spread (which may be expressed as a specified quantum
or a formula or methodology for determining the applicable Adjustment Spread (and, for the
avoidance of doubt, an Adjustment Spread may be positive, negative or zero)), which
Adjustment Spread shall be applied to the relevant Successor Reference Rate or the relevant
Alternative Reference Rate (as the case may be) for each subsequent determination of a
relevant Rate of Interest and Interest Amount(s) (or a component part thereof) by reference to
such Successor Reference Rate or Alternative Reference Rate (as applicable), subject to the
subsequent further operation and adjustment as provided in this Condition 4.2(f).
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(iv)

™)

(vi)

(vii)

Benchmark Amendments: If any Successor Reference Rate or Alternative Reference Rate
and (in either case) an Adjustment Spread is determined in accordance with this Condition
4.2(f), the Independent Adviser (acting in good faith) may determine (i) that amendments to
these Conditions and/or the Agency Agreement are necessary to ensure the proper operation
of such Successor Reference Rate, Alternative Reference Rate and/or the applicable
Adjustment Spread (such amendments, the Benchmark Amendments) and (ii) the terms of
the Benchmark Amendments, then the Issuer shall, subject to giving notice thereof in
accordance with Condition 4.2(f)(v), without any requirement for the consent or approval of
Noteholders or Couponholders, vary these Conditions, the Agency Agreement to give effect
to such Benchmark Amendments with effect from the date specified in such notice.

At the request of the Issuer, the Agent, the Paying Agents and the Calculation Agent shall (at
the Issuer's expense and direction), without any requirement for the consent or approval of the
Noteholders or Couponholders, be obliged to concur with the Issuer in effecting any
Benchmark Amendments required to the Agency Agreement and these Conditions.

Notwithstanding any other provision of this Condition 4.2(f), neither the Agent nor the
Calculation Agent is obliged to concur with the Issuer or the Independent Adviser in respect
of any changes or amendments as contemplated under this Condition 4.2(f) which, in the sole
opinion of the Agent or the Calculation Agent (as applicable), would have the effect of (i)
exposing the Agent or the Calculation Agent (as applicable) to any liability against which it
has not been indemnified and/or secured and/or prefunded to its satisfaction or (ii) increasing
the obligations or duties, or decreasing the rights or protections, of the Agent or the
Calculation Agent (as applicable) in the Agency Agreement and/or these Conditions.

In connection with any such variation in accordance with this Condition 4.2(f), the Issuer shall
comply with the rules of any stock exchange or other relevant authority on or by which the
Notes are for the time being listed or admitted to trading.

Notices etc.: The Issuer shall no later than the IA Determination Cut-off Date notify the party
responsible for determining the Rate of Interest (being the Agent or the Calculation Agent, as
applicable), the Agent, the Paying Agents and promptly thereafter notify, in accordance with
Condition 13, the Noteholders of any Successor Reference Rate, Alternative Reference Rate,
Adjustment Spread and the specific terms of any Benchmark Amendments determined under
this Condition 4.2(f). Such notice shall be irrevocable and shall specify the effective date of
the Benchmark Amendments, if any.

Survival of Original Reference Rate: Without prejudice to the obligations of the Issuer under
this Condition 4.2(f), the Original Reference Rate and the fallback provisions provided for in
Condition 4.2(b) will continue to apply unless and until the party responsible for determining
the Rate of Interest (being the Agent or the Calculation Agent, as applicable) has been notified
of the Successor Reference Rate or the Alternative Reference Rate (as the case may be), the
applicable Adjustment Spread and Benchmark Amendments (if applicable), in accordance
with Condition 4.2(f)(v).

Fallbacks: If, following the occurrence of a Benchmark Event and in relation to the
determination of the Rate of Interest on the immediately following Interest Determination
Date, the Issuer is unable to appoint an Independent Adviser or no Successor Reference Rate
or Alternative Reference Rate (as applicable) is determined pursuant to this Condition 4.2(f)
prior to the IA Determination Cut-Off Date and the Relevant Screen Page is no longer
available for use, the Rate of Interest applicable to the next succeeding Interest Period shall be
equal to the Rate of Interest last determined in relation to the Notes in respect of the
immediately preceding Interest Period (which may be the initial Rate of Interest) (though
substituting, where a different Margin or Maximum or Minimum Rate of Interest is to be
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applied to the relevant Interest Period from that which applied to the last preceding Interest
Period for which the Rate of Interest was determined, the Margin or Maximum or Minimum
Rate of Interest relating to the relevant Interest Period, in place of the Margin or Maximum or
Minimum Rate of Interest relating to that last preceding Interest Period).

For the avoidance of doubt, this Condition 4.2(f) shall apply to the determination of the Rate
of Interest on the relevant Interest Determination Date only and the Rate of Interest applicable
to any subsequent Interest Periods are subject to the subsequent operation of, and to
adjustment as provided in, this Condition 4.2(f).

For the purpose of this Condition 4.2(f):

Adjustment Spread means a spread (which may be positive, negative or zero) or formula or
methodology for calculating a spread, which the Independent Adviser (acting in good faith),
determines is required to be applied to the relevant Successor Reference Rate or the relevant
Alternative Reference Rate (as applicable) and is the spread, formula or methodology which:

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

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

(iii) (if no such determination has been made) the Independent Adviser (acting in good
faith) determines, is recognised or acknowledged as being the industry standard for
over-the-counter derivative transactions which reference the relevant Original
Reference Rate, where such rate has been replaced by the Successor Reference Rate
or the Alternative Reference Rate (as the case may be); or

(iv) (if no such industry standard is recognised or acknowledged) the Independent Adviser
(acting in good faith) determines to be appropriate in order to reduce or eliminate, to
the fullest extent reasonably practicable in the circumstances, any economic prejudice
or benefit (as the case may be) to Noteholders as a result of the replacement of the
relevant Original Reference Rate with the Successor Reference Rate or Alternative
Reference Rate (as applicable);

Alternative Reference Rate means, in respect of an Original Reference Rate, the rate that the
Independent Adviser (acting in good faith) determines in accordance with Condition 4.2(f)
has replaced such Original Reference Rate in customary market usage in the international debt
capital markets for the purposes of determining rates of interest (or the relevant component
part thereof) for the same interest period and in the same Specified Currency as the Notes or,
if the Independent Adviser determines that there is no such rate, such other rate as the
Independent Adviser (acting in good faith) determines in its discretion is most comparable to
such Original Reference Rate;

Benchmark Event means, in respect of an Original Reference Rate:
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)] such Original Reference Rate ceasing to be published for a period of at least five
Business Days or ceasing permanently to be calculated, administered and published;
or

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

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

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

v) the later of (A) the making of a public statement by the supervisor of the administrator
of the Original Reference Rate as a consequence of which, such Original Reference
Rate will be prohibited from being used or that its use will be subject to restrictions
or adverse consequences in each case on or before a specified date and (B) the date
falling six months prior to the specified date referred to in (v)(A); or

(vi) the later of (A) the making of a public statement by the supervisor of the administrator
of such Original Reference Rate announcing that such Original Reference Rate is or
will on or before a specified date no longer be representative of an underlying market
and (B) the date falling six months prior to the specified date referred to in (vi)(A); or

(vii) it has or will prior to the next Interest Determination Date become unlawful for the
Agent, (if applicable) the Calculation Agent or the Issuer) to calculate any payments
due to be made to any Noteholder using such Original Reference Rate (including,
without limitation, under the Benchmarks Regulation (EU) 2016/1011 as it forms part
of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the
EUWA), if applicable);

Independent Adviser means an independent financial institution of international repute or
other independent financial adviser of recognised standing with relevant experience in the
international debt capital markets, in each case appointed by the Issuer at its own expense
pursuant to this Condition 4.2(f). For the avoidance of doubt, an Independent Adviser
appointed pursuant to this Condition 4.2(f) shall act in good faith and (in the absence of bad
faith or fraud) shall have no liability whatsoever to the Issuer, the Agents, the Noteholders or
the Couponholders for any determination made by it pursuant to this Condition 4.2(f);

Original Reference Rate means the originally-specified Reference Rate used to determine
the relevant Rate of Interest (or any component part thereof) in respect of any Interest
Periods(s) (provided that if, following one or more Benchmark Events, such originally-
specified Reference Rate (or any Successor Reference Rate or Alternative Reference Rate
which has replaced it) has been replaced by a (or a further) Successor Relevant Rate or
Alternative Reference Rate and a Benchmark Event subsequently occurs in respect of such
Successor Reference Rate or Alternative Reference Rate, the term "Original Reference Rate"
shall include any such Successor Reference Rate or Alternative Reference Rate);
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(h)

Relevant Nominating Body means, in respect of an Original Reference Rate:

6)] the central bank, reserve bank, monetary authority or any similar institution for the
currency to which such Original Reference Rate relates, or any central bank or other
supervisory authority which is responsible for supervising the administrator of such
Original Reference Rate; or

(i1) any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of:

(A) the central bank, reserve bank, monetary authority or any similar institution
for the currency to which such Original Reference Rate relates;

(B) any central bank or other supervisory authority which is responsible for
supervising the administrator of such Original Reference Rate;

©) a group of the aforementioned central banks or other supervisory authorities;
or

(D) the Financial Stability Board or any part thereof; and

Successor Reference Rate means, in respect of an Original Reference Rate, a successor to or
replacement of such Original Reference Rate or, where a Successor Relevant Rate or an
Alternative Reference Rate has been determined pursuant to Condition 4.2(f), such Successor
Reference Rate or Alternative Reference Rate, as applicable, which is formally recommended,
or formally provided as an option for parties to adopt, by any Relevant Nominating Body.

Notification of Rate of Interest and Interest Amounts

The Agent or the Calculation Agent, as applicable, will cause the Rate of Interest and each Interest
Amount for each Interest Period and the relevant Interest Payment Date to be notified to the Issuer,
the other Paying Agent(s), any stock exchange on which the relevant Floating Rate Notes or Index
Linked Interest Notes are for the time being listed (by no later than the first day of each Interest Period)
and notice thereof to be published in accordance with Condition 13 as soon as possible after their
determination but in no event later than the fourth London Business Day thereafter. Each Interest
Amount and Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without prior notice in the event of an extension
or shortening of the Interest Period. Any such amendment will promptly be notified to each stock
exchange on which the relevant Floating Rate Notes or Index Linked Interest Notes are for the time
being listed and to the Noteholders in accordance with Condition 13. For the purposes of this
paragraph, the expression London Business Day means a day (other than a Saturday and Sunday) on
which banks and foreign exchange markets are open for business in London.

Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4.2, by the
Agent or the Calculation Agent, as applicable, shall (in the absence of wilful default, bad faith or
manifest error) be binding on the Issuer, the Agent, the other Paying Agents and all Noteholders,
Receiptholders and Couponholders and (in the absence of wilful default or bad faith) no liability to
the Issuer, the Noteholders, the Receiptholders or the Couponholders shall attach to the Agent or the
Calculation Agent, as applicable, in connection with the exercise or non-exercise by it of its powers,
duties and discretions pursuant to such provisions.
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4.3

4.4

4.5

5.1

5.2

Interest on Dual Currency Interest Notes

In the case of Dual Currency Interest Notes, if the rate or amount of interest falls to be determined by
reference to an exchange rate, the rate or amount of interest payable shall be determined in the manner
specified in the applicable Pricing Supplement. The rate or amount of interest payable in respect of
Dual Currency Interest Notes shall be determined in the manner specified in the applicable Pricing
Supplement.

Interest on Partly Paid Notes

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

Accrual of Interest

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

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

(b) five days after the date on which the full amount of the moneys payable in respect of such
Note has been received by the Agent and notice to that effect has been given to the Noteholders
in accordance with Condition 13.

Payments
Method of Payment
Subject as provided below:

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

(b) payments in euro will be made by credit or transfer to a euro account (or any other account to
which euro may be credited or transferred) specified by the payee.

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable thereto
in the place of payment or other laws and regulations to which the Issuer or its Paying Agents are
subject, but without prejudice to the provisions of Condition 7 and (ii) any withholding or deduction
required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of
1986 (the Code) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder, any official interpretations thereof, or (without prejudice to the
provisions of Condition 7), any law implementing an intergovernmental approach thereto.

Presentation of definitive Notes, Receipts and Coupons

Payments of principal in respect of definitive Notes will (subject as provided below) be made in the
manner provided in Condition 5.1 above only against presentation and surrender (or, in the case of
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5.3

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

Payments of instalments of principal (if any) in respect of definitive Notes, other than the final
instalment, will (subject as provided below) be made in the manner provided in Condition 5.1 above
only against presentation and surrender (or, in the case of part payment of any sum due, endorsement)
of the relevant Receipt in accordance with the preceding paragraph. Payment of the final instalment
will be made in the manner provided in Condition 5.1 above only against presentation and surrender
(or, in the case of part payment of any sum due, endorsement) of the relevant Note in accordance with
the preceding paragraph. Each Receipt must be presented for payment of the relevant instalment
together with the definitive Note to which it appertains. Receipts presented without the definitive Note
to which they appertain do not constitute valid obligations of the Issuer. Upon the date on which any
definitive Note becomes due and repayable, unmatured Receipts (if any) relating thereto (whether or
not attached) shall become void and no payment shall be made in respect thereof.

Fixed Rate Notes in definitive form (other than Dual Currency Interest Notes or Index Linked Interest
Notes or Long Maturity Notes (as defined below)) should be presented for payment together with all
unmatured Coupons appertaining thereto (which expression shall for this purpose include Coupons
falling to be issued on exchange of matured Talons), failing which the amount of any missing
unmatured Coupon (or, in the case of payment not being made in full, the same proportion of the
amount of such missing unmatured Coupon as the sum so paid bears to the sum due) will be deducted
from the sum due for payment. Each amount of principal so deducted will be paid in the manner
mentioned above against surrender of the relative missing Coupon at any time before the expiry of ten
years after the Relevant Date (as defined in Condition 7) in respect of such principal (whether or not
such Coupon would otherwise have become void under Condition 8) or, if later, five years from the
date on which such Coupon would otherwise have become due, but in no event thereafter.

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

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

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

Payments in respect of Global Notes
Payments of principal and interest (if any) in respect of Notes represented by any Global Note will

(subject as provided below) be made in the manner specified above in relation to definitive Notes and
otherwise in the manner specified in the relevant Global Note against presentation or surrender, as the
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5.5

case may be, of such Global Note at the specified office of any Paying Agent outside the United States.
A record of each payment made distinguishing between any payment of principal and any payment of
interest, will be made on such Global Note by the Paying Agent to which it was presented or in the
records of Euroclear and Clearstream, Luxembourg, as applicable.

General provisions applicable to payments

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

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

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

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

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

Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment
Day, the holder thereof shall not be entitled to payment until the next following Payment Day in the
relevant place and shall not be entitled to further interest or other payment in respect of such delay.

For these purposes, Payment Day means any day which (subject to Condition 8) is:

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

(1) in the case of Notes in definitive form only, in the relevant place of presentation;
(i1) London; and

(iii) each Additional Financial Centre (other than T2) specified in the applicable Pricing
Supplement;

(b) if T2 is specified as an Additional Financial Centre in the applicable Pricing Supplement, a
day on which T2 is open; and

(©) either (i) in relation to any sum payable in a Specified Currency other than euro, a day on

which commercial banks and foreign exchange markets settle payments and are open for
general business (including dealing in foreign exchange and foreign currency deposits) in the
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5.6

6.1

6.2

principal financial centre of the country of the relevant Specified Currency which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Auckland, respectively) or (ii) in relation to any sum payable in euro, a day on which T2 is
open.

Interpretation of Principal and Interest

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

(a) any additional amounts which may be payable with respect to principal under Condition 7;
(b) the Final Redemption Amount of the Notes;

(c) the Early Redemption Amount of the Notes;

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

(e) in relation to Notes redeemable in instalments, the Instalment Amounts;

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

(2) in relation to Dual Currency Interest Notes, the principal payable in any relevant Specified
Currency.

Any reference in the Conditions to interest in respect of the Notes shall be deemed to include, as
applicable, any additional amounts which may be payable with respect to interest under Condition 7.

Redemption and Purchase
Redemption at Maturity

Unless previously redeemed or purchased and cancelled as provided below, each Note (including each
Index Linked Redemption Note and Dual Currency Redemption Note) will be redeemed by the Issuer
at its Final Redemption Amount specified in, or determined in the manner specified in, the applicable
Pricing Supplement in the relevant Specified Currency on the Maturity Date specified in the applicable
Pricing Supplement.

Redemption for Tax Reasons

Subject to Condition 6.5, the Notes may be redeemed at the option of the Issuer in whole, but not in
part, at any time (if this Note is neither a Floating Rate Note, an Index Linked Interest Note nor a Dual
Currency Interest Note) or on any Interest Payment Date (if this Note is a Floating Rate Note, an Index
Linked Interest Note or a Dual Currency Interest Note), on giving not less than the minimum period
nor more than the maximum period of notice specified in the applicable Pricing Supplement to the
Agent and, in accordance with Condition 13, the Noteholders (which notice shall be irrevocable), if:

(a) on the occasion of the next payment due under the Notes, the Issuer has or will become obliged
to pay additional amounts as provided or referred to in Condition 7 as a result of any change
in, or amendment to, the laws or regulations of a Tax Jurisdiction (as defined in Condition 7)
or any change in the application or official interpretation of such laws or regulations, which
change or amendment becomes effective on or after the Issue Date of the first Tranche of the
Notes; and
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6.4

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

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

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall deliver
to the Agent (i) a certificate signed by two authorised signatories of the Issuer stating that the Issuer is
entitled to effect such redemption and setting forth a statement of facts showing that the conditions
precedent to the right of the Issuer so to redeem have occurred and (ii) an opinion of independent legal
advisers of recognised standing to the effect that the Issuer has or will become obliged to pay such
additional amounts as a result of such change or amendment.

Notes redeemed pursuant to this Condition 6.2 will be redeemed at their Early Redemption Amount
referred to in Condition 6.5 below together (if appropriate) with interest accrued to (but excluding) the
date of redemption.

Redemption at the Option of the Issuer (Issuer Call)

If Issuer Call is specified as being applicable in the applicable Pricing Supplement, the Issuer shall,
having given not less than the minimum period nor more than the maximum period of notice specified
in the applicable Pricing Supplement to the Noteholders in accordance with Condition 13 (which
notice shall be irrevocable and shall specify the date fixed for redemption), redeem all or , if so
specified in the applicable Pricing Supplement, some only of the Notes then outstanding on any
Optional Redemption Date and at the Optional Redemption Amount(s) specified in, or determined in
the manner specified in, the applicable Pricing Supplement together, if appropriate, with interest
accrued to (but excluding) the relevant Optional Redemption Date. Any such redemption must be of
a nominal amount not less than the Minimum Redemption Amount or not more than a Maximum
Redemption Amount, in each case as may be specified in the applicable Pricing Supplement.

In the case of a partial redemption of Notes, the Notes to be redeemed (Redeemed Notes) will (i) in
the case of Redeemed Notes represented by definitive Notes, be selected individually by lot, not more
than 30 days prior to the date fixed for redemption and (ii) in the case of Redeemed Notes represented
by a Global Note, to be selected in accordance with the rules of Euroclear and/or Clearstream,
Luxembourg. In the case of Redeemed Notes represented by definitive Notes, a list of the serial
numbers of such Redeemed Notes will be published in accordance with Condition 13 not less than 15
days prior to the date fixed for redemption.

Redemption at the Option of the Noteholders (Investor Put)

If Investor Put is specified as being applicable in the applicable Pricing Supplement, upon the holder
of any Note giving to the Issuer in accordance with Condition 13 not less than the minimum period
nor more than the maximum period of notice specified in the applicable Pricing Supplement the Issuer
will, upon the expiry of such notice, redeem, such Note on the Optional Redemption Date and at the
Optional Redemption Amount together, if appropriate, with interest accrued to (but excluding) the
Optional Redemption Date.

To exercise the right to require redemption of this Note, the holder of this Note must, if this Note is in
definitive form and held outside of Euroclear and Clearstream, Luxembourg, deliver, at the specified
office of any Paying Agent at any time during normal business hours of such Paying Agent (as defined
in Condition 4.2(a)) falling within the notice period, a duly completed and signed notice of exercise
in the form (for the time being current) obtainable from any specified office of any Paying Agent (a
Put Notice) and in which the holder must specify a bank account to which payment is to be made
under this Condition and the Put Notice must be accompanied by this Note or evidence satisfactory to
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(b)

6.5

the Paying Agent concerned that this Note will, following delivery of the Put Notice, be held to its
order or under its control.

If this Note is represented by a Global Note or is in definitive form and held through Euroclear or
Clearstream, Luxembourg, to exercise the right to require redemption of this Note the holder of this
Note must, within the notice period, give notice to the Agent of such exercise in accordance with the
standard procedures of Euroclear and Clearstream, Luxembourg (which may include notice being
given on their instruction by Euroclear or Clearstream, Luxembourg or any common depositary or
common safekeeper, as the case may be, for them to the Agent by electronic means) in a form
acceptable to Euroclear and Clearstream, Luxembourg from time to time.

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear and
Clearstream, Luxembourg by a holder of any Note pursuant to this Condition 6.4 shall be irrevocable
except where, prior to the due date of redemption, an Event of Default shall have occurred and be
continuing in which event such holder, at its option, may elect by notice to the Issuer to withdraw the
notice given pursuant to this Condition 6.4 and instead to declare such Note forthwith due and payable
pursuant to Condition 9.

Early Redemption Amounts
For the purpose of Condition 6.2 above and Condition 9:

(a) each Note (other than a Zero Coupon Note) will be redeemed at its Early Redemption Amount;
and

(a) each Zero Coupon Note will be redeemed at its Early Redemption Amount calculated in
accordance with the following formula:

Early Redemption Amount =RP x (1 + AY)”

where:

RP means the Reference Price;

AY means the Accrual Yield expressed as a decimal; and

y is the Day Count Fraction specified in the applicable Pricing Supplement which will be either
(1) 30/360 (in which case the numerator will be equal to the number of days (calculated on the basis
of a 360-day year consisting of 12 months of 30 days each) from (and including) the Issue Date of the
first Tranche of the Notes to (but excluding) the date fixed for redemption or (as the case may be) the
date upon which such Note becomes due and repayable and the denominator will be 360) or (ii)
Actual/360 (in which case the numerator will be equal to the actual number of days from (and
including) the Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which such Note becomes due and repayable and
the denominator will be 360) or (iii) Actual/365 (in which case the numerator will be equal to the
actual number of days from (and including) the Issue Date of the first Tranche of the Notes to (but
excluding) the date fixed for redemption or (as the case may be) the date upon which such Note
becomes due and repayable and the denominator will be 365).

Instalments
Instalment Notes will be redeemed in the Instalment Amounts and on the Instalment Dates specified

in the applicable Pricing Supplement. In the case of early redemption, the Early Redemption Amount
of Instalment Notes will be determined in the manner specified in the applicable Pricing Supplement.
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6.7

6.8

6.9

Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in accordance
with the provisions of this Condition and the applicable Pricing Supplement.

Purchases

The Issuer may at any time purchase Notes (provided that, in the case of definitive Notes, all
unmatured Receipts, Coupons and Talons appertaining thereto are purchased therewith) at any price
in the open market or otherwise. Such Notes may be held, reissued, resold or, at the option of the
Issuer, surrendered to any Paying Agent for cancellation.

Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Receipts,
Coupons and Talons attached thereto or surrendered therewith at the time of redemption). All Notes
so cancelled and the Notes purchased and cancelled pursuant to Condition 6.7 (together with all
unmatured Receipts, Coupons and Talons cancelled therewith) shall be forwarded to the Agent and in
each case cannot be reissued or resold.

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 Conditions 6.1, 6.2, 6.3 or 6.4 above or upon its becoming due and repayable as
provided in Condition 9 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 6.5(b) 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:

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

(b) five days after the date on which the full amount of the moneys payable has been received by
the Agent and notice to that effect has been given to the Noteholders in accordance with
Condition 13.

Taxation

All payments of principal and interest in respect of the Notes, Receipts and Coupons by or on behalf
of the Issuer will be made without withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction unless
such withholding or deduction is required by law. 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:

(a) 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 Sweden other than the mere holding of such

Note, Receipt or Coupon; or

(b) presented for payment in the Kingdom of Sweden; or

56



(c) 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 30th day assuming that day to have been a Payment
Day (as defined in Condition 5).

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 Agent 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 by the Issuer in accordance with Condition 13; and

Tax Jurisdiction means the Kingdom of Sweden or any political subdivision or any authority thereof
having power to tax or any other jurisdiction or any political subdivision or any authority thereof or
therein having power to tax to which payments made by the Issuer of principal and interest on the
Notes become generally subject.

Prescription

The Notes, Receipts and Coupons will become void unless claims in respect of principal and/or interest
are made within a period of ten years (in the case of principal) and five years (in the case of interest)
after the Relevant Date (as defined in Condition 7) therefor.

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 5.2 or any
Talon which would be void pursuant to Condition 5.2.

Events of Default
If any one or more of the following events (each an Event of Default) shall occur and be continuing:

(a) if default is made in the payment on the due date of any amount of principal due on any of the
Notes and such default shall continue for ten days; or

(b) if default is made in the payment on the due date of any amount of interest due under any of
the Notes and such default shall continue for 20 days; or

(©) if the Issuer fails to perform or observe any term, undertaking or agreement contained in the
Notes (other than in respect of the payments referred to in (a) and (b)) and such failure
continues for 30 days after notice thereof has been given by the holder of any of the Notes to
the Issuer or the Agent; or

(d) if the Issuer declares that it is not able to meet its financial obligations or offers or enters into
a moratorium or any other compromise or arrangement with its creditors; or

(e) if (1) the Issuer defaults in the payment of the principal of, premium (if any) or interest on, any
indebtedness of or assumed or guaranteed by the Issuer when and as the same becomes due
and payable, or (ii) any indebtedness of or assumed or guaranteed by the Issuer becomes
repayable before the due date thereof by reason of an event of default (howsoever described),
provided that no such event shall constitute an Event of Default unless the relevant
indebtedness either alone or when aggregated with other indebtedness relative to all (if any)
other such events which shall have occurred during the immediately preceding 12 months
shall amount to at least SEK 500,000,000 (or its equivalent in any other currency),
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10.

11.

12.

13.

then any Noteholder may, by written notice to the Issuer at the specified office of the Agent, effective
upon the date of receipt thereof by the Agent, declare the Notes held by the holder to be forthwith due
and payable whereupon the same shall become forthwith due and payable at the Early Redemption
Amount (as described in Condition 6.5), together with accrued interest (if any) to the date of
repayment, without presentment, demand, protest or other notice of any kind.

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 Agent 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.

Agent and Paying Agents

The initial Agents are set out above. If any additional Paying Agents are appointed in connection with
any Series, the names of such Paying Agents will be specified in the applicable Pricing Supplement.

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

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

(b) there will at all times be a Paying Agent (which may be the Agent) in a jurisdiction within
Europe other than the Kingdom of Sweden; and

(©) there will at all times be an Agent.

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 5.4. Notice of variation,
termination, appointment or change in Paying Agents will be given to the Noteholders promptly by
the Issuer in accordance with Condition 13 and 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 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 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 Note to which it appertains) a further Talon, subject to
the provisions of Condition 8.

Notices
All notices regarding the Notes will be deemed to be validly given if published in a leading English

language daily newspaper of general circulation in London. It is expected that any such publication
in a newspaper will be made in the Financial Times or any other daily newspaper in London. The
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14.

Issuer shall also ensure that notices are duly published in a manner which complies with the rules of
any stock exchange (or any other relevant authority) on which the Notes are for the time being listed
or by which they have been admitted to trading including publication on the website of the relevant
stock exchange or relevant authority if required by those rules. 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 all required newspapers.

Until such time as any definitive Notes are issued, there may, so long as any Global Note representing
the Notes are held in their entirety on behalf of Euroclear and/or Clearstream, Luxembourg, be
substituted for such publication in such newspaper(s) or such websites the delivery of the relevant
notice to Euroclear and/or Clearstream, Luxembourg for communication by them to the holders of the
Notes. 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 Clearstream, Luxembourg. In
addition, for so long as any 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 on the website of the relevant stock exchange or relevant authority and/or in a daily
newspaper of general circulation in the place or places required by those rules.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, (in the case
of any Note in definitive form) with the relative Note or Notes, with the 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 Agent
through Euroclear and/or Clearstream, Luxembourg, as the case may be, in such manner as the Agent
and Euroclear and/or Clearstream, Luxembourg, as the case may be, may approve for this purpose.

Meetings of Noteholders, Modification and Waiver

The Agency Agreement contains provisions for convening meetings (including by way of conference
call or by use of a videoconference platform) 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 Agency Agreement.

Such a meeting may be convened by the Issuer and shall be convened by the Issuer if required in
writing by Noteholders holding not less than ten per cent. in nominal amount of the Notes for the time
being 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
(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 two thirds 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 third in nominal amount of the Notes for the time being outstanding.

The Agency Agreement provides that (i) a resolution passed at a meeting duly convened and held in
accordance with the Agency Agreement by a majority consisting of not less than three-quarters of the
votes cast on such resolution, (ii) a resolution in writing signed by or on behalf of the holders of not
less than three-quarters in nominal amount of the Notes for the time being outstanding or (iii) consent
given by way of electronic consents through the relevant clearing system(s) (in a form satisfactory to
the Agent) by or on behalf of the holders of not less than three-quarters in nominal amount of the
Notes for the time being outstanding, shall, in each case, be effective as an Extraordinary Resolution
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15.

16.

17.

17.1

17.2

of the Noteholders. An Extraordinary Resolution passed by the Noteholders will be binding on all the
Noteholders, whether or not they are present at any meeting, and whether or not they voted on the
resolution, on all Receiptholders and Couponholders.

The Agent and the Issuer may agree, without the consent of the Noteholders, Receiptholders or
Couponholders, to:

(a) any modification (except such modifications in respect of which an increased quorum is
required as mentioned above) of the Notes, the Receipts, the Coupons, the Deed of Covenant
or the Agency Agreement which is not prejudicial to the interests of the Noteholders; or

(b) any modification of the Notes, the Receipts, the Coupons, the Deed of Covenant or the Agency
Agreement which is of a formal, minor or technical nature or is made to correct a manifest
error or to comply with mandatory provisions of the law of the jurisdiction in which the Issuer
is incorporated.

Any such modification shall be binding on the Noteholders, the Receiptholders and the Couponholders
and any such modification shall be notified to the Noteholders in accordance with Condition 13 as
soon as practicable thereafter.

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 the
date from which interest starts to accrue and so that the same shall be consolidated and form a single
Series with the outstanding Notes.

Contracts (Rights of Third Parties) Act 1999

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

Governing law and submission to jurisdiction
Governing law

The Agency Agreement, the Deed of Covenant, the Notes, the Receipts and the Coupons and any non-
contractual obligations arising out of or in connection with the Agency Agreement, the Deed of
Covenant, the Notes, the Receipts and the Coupons are governed by, and shall be construed in
accordance with, English law.

Submission to jurisdiction

(a) Subject to Condition 17.2(c) below, the English courts have exclusive jurisdiction to settle
any dispute arising out of or in connection with the Notes, the Receipts and/or the Coupons,
including any dispute as to their existence, validity, interpretation, performance, breach or
termination or the consequences of their nullity and any dispute relating to any non-contractual
obligations arising out of or in connection with the Notes, the Receipts and/or the Coupons (a
Dispute) and accordingly each of the Issuer and any Noteholders, Receiptholders or
Couponholders in relation to any Dispute submits to the exclusive jurisdiction of the English
courts.
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17.3

17.4

17.5

(b) For the purposes of this Condition 17.2, the Issuer waives any objection to the English courts
on the grounds that they are an inconvenient or inappropriate forum to settle any Dispute.

(c) To the extent allowed by law, the Noteholders, the Receiptholders and the Couponholders
may, in respect of any Dispute or Disputes, take (i) proceedings in any other court with
jurisdiction; and (ii) concurrent proceedings in any number of jurisdictions.

Appointment of Process Agent

The Issuer irrevocably appoints Business Sweden at its registered office at 5 Upper Montagu Street,
London, W1H 2AG, United Kingdom as its agent for service in any proceedings before the English
courts in relation to any Dispute and agrees that, in the event of Business Sweden being unable or
unwilling for any reason so to act, it will immediately appoint another person as its agent for service
of process in England in respect of any Dispute. The Issuer agrees that failure by a process agent to
notify it of any process will not invalidate service. Nothing herein shall affect the right to serve process
in any other manner permitted by law.

Waiver of immunity

The Issuer irrevocably and unconditionally with respect to any Dispute (i) waives any right to claim
sovereign or other immunity from jurisdiction, recognition or enforcement and any similar argument
in any jurisdiction, (ii) submits to the jurisdiction of the English courts and the courts of any other
jurisdiction in relation to the recognition of any judgment or order of the English courts or the courts
of any competent jurisdiction in relation to any Dispute and (iii) consents to the giving of any relief
(whether by way of injunction, attachment, specific performance or other relief) or the issue of any
related process, in any jurisdiction, whether before or after final judgment, including without
limitation, the making, enforcement or execution against any property whatsoever (irrespective of its
use or intended use) of any order or judgment made or given in connection with any Dispute.

Other documents
The Issuer has in the Agency Agreement and the Deed of Covenant submitted to the jurisdiction of

the English courts and appointed an agent for service of process in terms substantially similar to those
set out above.
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied for the general purposes of the Issuer.
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DESCRIPTION OF THE ISSUER
Introduction

City of Stockholm (the City), with approximately 988,943 inhabitants as of 31 December 2023 (expected to
reach 1 million by 2025) is the capital of Sweden and its most populated city. The City is in a growth phase,
even though population growth has slowed in recent years. Together with the surrounding municipalities, the
City forms the Greater Stockholm area with approximately 2.4 million inhabitants.

The City was established in the 13th century by Birger Jarl. Today it is Sweden's cultural, political, media and
economic centre. The City is the largest city in Scandinavia and the main centre for corporate headquarters in
the Nordic region. It is also Sweden's primary financial centre and one of the largest in the Nordic region,
hosting several of Sweden's largest companies and the headquarters of most of Sweden's largest banks. In
addition, Stockholm County has the highest GDP per capital of all counties in Sweden.

The City is home to some of Europe's top ranking universities, such as the Karolinska Institutet (a research-
led medical university), the Royal institute of Technology, the Stockholm School of Economics and Stockholm
University. The annual Nobel Prize ceremonies and banquet are held at the Stockholm Concert Hall and
Stockholm City Hall. The City has many national cultural institutions and is one of the world's most museum
dense cities with museums such as The Vasa Museum, which is the most visited museum in Scandinavia.

Furthermore, the City is one of Europe's major tech centres and the City has sometimes been referred to as
“Europe's innovation hub”. The City is also the seat of the Swedish government and most of its agencies,
including the highest courts in the judiciary and the official residences of the Swedish monarch and the
Swedish Prime Minister.

Administrative Organisation and Political Structure

The Swedish Parliament has exclusive power to enact legislation, including constitutional measures, pertaining
to local government. Sweden is divided into 21 secondary municipalities referred to as Regions and 290
primary municipalities, consisting mainly of cities and towns (of which the City is one). These municipalities
occupy an independent position in the community, and the right to local government is enshrined under the
Swedish Constitution.

The primary and secondary municipalities have politically elected decision-making bodies, or Councils. These
are voted for at general elections which take place at the same time as the Swedish parliamentary elections.

The City's Council consists of 101 members, each elected for a period of four years under a system of
proportional representation. The next election takes place in September 2026. The combined municipal
operations are conducted through the City's committees, city district councils and departments, as well as
through companies.

Under Swedish law the City, as a primary municipality, is a legally independent local entity, with specific
administrative responsibilities and specific fiscal powers including the right to levy income taxes. The State
provides a grant-in-aid to ensure equivalent standards throughout the Kingdom of Sweden. The responsibilities
for providing local services are currently allocated among the City, the Region and the State as follows:

The City Social services including health care for elderly people; water supplies,
sewage collection and purification; refuse collection and disposal;
education (up to university level); port activities and services; street
construction and maintenance; housing and real estate development; fire
protection; environment and culture; parks and sport and town planning.
Approximately 42,450 people, in full-time positions, were employed by
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the City in December 2023, making it one of the region's largest

employers.
The Region Hospitals; health care and public transport.
The State Defence; courts of justice; police; university level education and

research; airports; health insurance and basic pensions; and other
national and international matters.

Climate

The City is one of the leading cities in Europe in terms of taking action against climate change and the City
has made climate and environmental sustainability an integral element of all its operations, including
investments. Climate and environmental sustainability is incorporated in all relevant policy documents based
on the City's overarching environment programme and climate action plan set by the highest political
institution, the City Council.

Since 1990, the City's climate impact and greenhouse gas emissions have decreased by more than half, while
the City has grown and increased its population significantly during this time. The City's first environment
programme was established in the 1970s and has been updated continuously thereafter to refresh the City's
priorities. The environment programme is aligned with the goals set out in the so called Paris Agreement
adopted in 2015 at the United Nations Climate Change Conference in Paris.

Activities

Municipalities such as the City have the power to raise financing through direct taxation and to charge users
for services and benefits provided. Tax rates are set at the discretion of the municipality. Stockholm’s activities
can be divided into activities out of taxation and activities covered by charges, examples of which include, but
are not limited to, the activities set out below.

The City's activities are divided into:

° those financed out of taxation, such as social services, education, street construction and maintenance,
fire protection, environment and culture, parks and sports and town planning, which are conducted
through divisions of the City administration; and

. those covered by charges, such as water and sewage collection and purification, housing and real estate
development, port activities and services, which are generally conducted through wholly-owned
limited liability companies.

The City's Treasury Department (Sw. internbanken) is responsible for the funding of the municipality and the
municipality group, including all of its wholly-owned companies. All coordination of funding and risk-control
within the municipality group are centralised and governed by the Treasury Department.

External Indebtedness

The City's aim is to maintain a balanced budget and not borrow in order to maintain the day to day running of
its business. The City's increasing population creates an increased demand for investments in new or updated
infrastructure. In light of the City's expansion plans, Stockholm intends to partly finance future capital
expenditure through external debt and increase on-lending to city-owned companies. This financing
programme will function as one source of the City's external indebtedness.
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City-owned Companies

A large proportion of the City's commercial activities are conducted through wholly or partly-owned limited
liability companies, which are independent legal and economic units.

The exercise of authority or other statutory administration of local government matters may, as a rule, not be
delegated to a City-owned company. The objects of the companies, as stated in the respective articles of
association, must remain within the limits of local government competence, i.e. be concerned with local
government matters for the benefit of the citizens of the City. In the case of companies which also engage in
commercial operations, activities must not be speculative or favour any individual citizen or specific group of
citizens.

Since January 1991, the wholly-owned companies have been consolidated under a single holding company,
Stockholms Stadshus AB. The reason behind this was to create stronger financial and economic coordination
and control of the companies.

The City's consolidated financial statements as at 31 December 2023 include the companies set out in the table
below.

The City's ownership (%)
(as at 31 December 2023)

Real estate companies: 100
AB Svenska Bostdder 100
AB Familjebostidder 100
AB Stockholmshem 100
Skolfastigheter i Stockholm AB 100
Micasa Fastigheter i Stockholm AB 100
S:t Erik Markutveckling AB 100
Stockholm Globe Arena Fastigheter AB

Infrastructure:

Stockholm Vatten och Avfall AB 100
Stockholms Hamn AB 100
AB Stokab 100
Stockholms Stads Parkerings AB 100
Other:

Kulturhuset Stadsteatern AB 100
Stockholm Business Region AB 100
Bostadsformedlingen i Stockholm AB 100
S:t Erik Forsdkrings AB 100
Miassfastigheter i Stockholm AB 100
Associated companies:

Sydvistra Stockholmsregionens VA-verks AB, SYVAB 33
Nynédshamns Mark AB 50
Stockholm Exergi Holding AB 50
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The City's associated companies as at 31 December 2023 are set out in the table below.

The City's ownership (%)
(as at 31 December 2023)

Sydvistra Stockholmsregionens VA-verks AB, SYVAB 33
Nynédshamns Mark AB 50
Stockholm Exergi Holding AB 50
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Key Statistical and Financial Information Related to the City and to its majority owned limited
companies, Five-year review

General information 2023 2022 2021 2020 2019
Population at year end 988,943 084,748 978,770 975,551 974,073
Municipal tax rate, % 17.74 17.74 17.74 17.74 1474
The municipal group

Profit for the year, SEK million 2,059 5,147 4224 5,698 3,155
Operating income, SEK million 28,501 27,184 25,754 25421 25,145
Operating costs, SEK million 72,785 68,540 86,357 83,381 83,788
Tax income, general government grants 54 863 52971 50,544 47 735 45,118
and equalisation, SEK million

Equity/asset ratio including total 49 50 49 49 49
pension comitments, %

Investments (gross), SEE million 18,548 16,698 17,497 19,278 20,164
self-financing ratio, % &0 113 82 69 51
MNon-current assets, SEK million 25,3551 24 1937 239,800 230,496 208,662
Mon-current liabilities, SEK million 62,845 58,319 54,043 56,012 48,595
Mumber of employees 46 054 45 053 45 248 44 868 44 813
The City of Stockholm

Profit for the year, SEK million 3,322 2,568 2,115 4953 2728
Operating income, SEK million 13,202 12,847 12 608 9,681 9,815
Operating costs, SEK million 64,313 60,712 58,691 56,560 56,553
Tax income, general government grants 54 863 524971 50,544 47 735 45118
and equalisation, SEK million

Equity/asset ratio including total 36 36 35 35 35
pension comitments, %

Investments (gross), SEE million 7,079 6,068 5,140 7,344 7,433
self-financing ratio, % 111 124 132 107 71
Mon-current assets, SEK million 103,644 98,053 93,338 93,021 87,719
Non-current liabilities, SEK million 61,977 57.645 53,520 55,382 48,137
Number of employees 47 444 42 571 41,867 40,521 40,503
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TAXATION
Sweden

The following summary outlines certain Swedish tax consequences of the acquisition, ownership and disposal
of Notes. The summary is based on the laws of Sweden as in effect as of the date of this Offering Circular and
is intended to provide general information only. The summary is not exhaustive and does thus not address all
potential aspects of Swedish taxation that may be relevant for a potential investor in the Notes and is neither
intended to be nor should be construed as legal or tax advice. In particular, the summary does not address the
rules regarding reporting obligations for, among others, payers of interest. Specific tax consequences may be
applicable to certain categories of corporations, e.g. investment companies and life insurance companies, not
described below. In addition, the summary does not address Notes that are held on an “investment savings
account” (Sw. investeringssparkonto) that are subject to a specific tax regime. Investors should consult their
professional tax advisors regarding the Swedish and foreign tax consequences (including the applicability and
effect of taxation treaties) of acquiring, owning and disposing of Notes in their particular circumstances.

Non-resident holders of Notes

As used herein, a non-resident holder means a holder of Notes who is (a) an individual who is not a resident
of Sweden for tax purposes and who has no connection to Sweden other than his/her investment in the Notes,
or (b) an entity not organized under the laws of Sweden.

Payments of any principal amount or any amount that is considered to be interest for Swedish tax purposes to
a non-resident holder of any Notes should not be subject to Swedish income tax provided that such holder does
not carry out business activities from a permanent establishment in Sweden to which the Notes are effectively
connected. Under Swedish tax law, no withholding tax is imposed on payments of principal or interest to a
non-resident holder of any Notes.

Under Swedish tax law, a capital gain on a sale of Notes by a non-resident holder will not be subject to Swedish
income tax unless the non-resident holder of Notes carries on business activities in Sweden through a
permanent establishment to which the Notes are attributable.

Private individuals who are not resident in Sweden for tax purposes may be liable to capital gains taxation in
Sweden upon disposal or redemption of certain financial instruments, depending on the classification of the
particular financial instrument for Swedish income tax purposes, if they have been resident in Sweden or have
lived permanently in Sweden at any time during the calendar year of disposal or redemption or the ten calendar
years preceding the year of disposal or redemption. This liability may, however, be limited by tax treaties
between Sweden and other countries.

Resident holders of Notes

As used herein, a resident holder means a holder of Notes who is (a) an individual who is a resident in Sweden
for tax purposes or (b) an entity organized under the laws of Sweden.

Generally, for Swedish corporations and private individuals (and estates of deceased individuals) that are
resident holders of any Notes, all capital income (for example, income that is considered to be interest for
Swedish tax purposes and capital gains on Notes) will be taxable.

Amortization of principal is not otherwise subject to Swedish income tax. Swedish tax law does not impose
withholding tax on payments of principal or interest to a resident holder of notes. However, if amounts that
are considered to be interest for Swedish tax purposes are paid to a private individual (or an estate of a deceased
person) that is a resident holder of Notes, Swedish preliminary tax (Sw. prelimindrskatt) is normally withheld
on such payments at a rate of 30 per cent.
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FOREIGN ACCOUNT TAX COMPLIANCE ACT

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a
foreign financial institution (as defined by FATCA) may be required to withhold on certain payments it
makes (foreign passthru payments) to persons that fail to meet certain certification, reporting or related
requirements. The issuer may be a foreign financial institution for these purposes. A number of jurisdictions,
including Sweden, have entered into, or have agreed in substance to, intergovernmental agreements with the
United States to implement FATCA (IGAs), which modify the way in which FATCA applies in their
jurisdictions. Under the provisions of IGAs as currently in effect, a foreign financial institution in an IGA
jurisdiction would generally not be required to withhold under FATCA or an IGA from payments that it makes.
Certain aspects of the application of the FATCA provisions and IGAs to instruments such as Notes, including
whether withholding would ever be required pursuant to FATCA or an IGA with respect to payments on
instruments such as Notes, are uncertain and may be subject to change. Even if withholding would be required
pursuant to FATCA or an IGA with respect to payments on instruments such as Notes, such withholding would
not apply prior to the date that is two years after the date on which final regulations defining foreign passthru
payments are published in the U.S. Federal Register and Notes characterised as debt (or which are not
otherwise characterised as equity and have a fixed term) for U.S. federal tax purposes that are issued on or
prior to the date that is six months after the date on which final regulations defining foreign passthru payments
are published generally would be grandfathered for purposes of FATCA withholding unless materially
modified after such date (including by reason of a substitution of the issuer). However, if additional Notes (as
described under Condition 15 that are not distinguishable from previously issued Notes are issued after the
expiration of the grandfathering period and are subject to withholding under FATCA, then withholding agents
may treat all Notes, including the Notes offered prior to the expiration of the grandfathering period, as subject
to withholding under FATCA. Holders should consult their own tax advisers regarding how these rules may
apply to their investment in Notes.

The Proposed Financial Transactions Tax (FTT)

On 14 February 2023, the European Commission published a proposal (the Commission's Proposal) for a
Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal,
Slovenia and Slovakia (the participating Member States). However, Estonia has since stated that it will not
participate.

The Commission's Proposal has very broad scope and could, if introduced, apply to certain dealings in Notes
(including secondary market transactions) in certain circumstances. Primary market transactions referred to in
Article 5(c) of Regulation (EC) No 1287/2006 are expected to be exempt.

Under the Commission's Proposal the FTT could apply in certain circumstances to persons both within and
outside of the participating Member States. Generally, it would apply to certain dealings in the Notes where at
least one party is a financial institution, and at least one party is established in a participating Member State.
A financial institution may be, or be deemed to be established in a participating Member State in a broad range
of circumstances, including (a) by transacting with a person established in a participating Member State or (b)
where the financial instrument which is subject to the dealings is issued in a participating Member State.

However, the FTT proposal remains subject to negotiation between participating Member States. It may
therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU Member

States may decide to participate.

Prospective holders of the Notes are strongly advised to seek their own professional advice in relation to the
FTT.
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SUBSCRIPTION AND SALE

The Dealers have, in a programme agreement (such programme agreement as modified and/or supplemented
and/or restated from time to time, the Programme Agreement) dated 11 June 2024 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". 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.

The Dealers are entitled in certain circumstances to be released and discharged from their obligations under
the Programme Agreement prior to the closing of an issue of the Notes, including in the event that certain
conditions precedent are not delivered or do not meet their satisfaction on the relevant Issue Date of such
Notes. In this situation, the issuance of the Notes may not be completed, and investors will have no rights
against the Issuer or the Dealers in respect of any expense incurred or loss suffered in these circumstances.

United States

The Notes have not been and will not be registered under the Securities Act or the securities laws of any state
or other jurisdiction of the United States and may not be offered or sold within the United States or to, or for
the account or benefit of, U.S. persons except in certain transactions exempt from the registration requirements
of the Securities Act. Terms used in this paragraph have the meanings given to them by Regulation S under
the Securities Act.

The 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. Treasury
regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code
of 1986 and Treasury regulations promulgated thereunder. The applicable Pricing Supplement will identify
whether TEFRA C rules or TEFRA D rules apply or whether TEFRA is not applicable.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree that, except as permitted by the Programme Agreement, it will not offer, sell
or deliver Notes (i) as part of their distribution at any time or (ii) otherwise until 40 days after the completion
of the distribution of all Notes of the Tranche of which such Notes are a part (the Distribution Compliance
Period) 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 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 this paragraph have the meanings given to them by
Regulation S under the Securities Act.

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.

Each issue of Index Linked Interest Notes and Dual Currency Interest Notes shall be subject to such additional
U.S. selling restrictions as the Issuer and the relevant Dealer or Dealers shall agree as a term of the issue and
purchase of such Notes, which additional selling restrictions shall be set out in the applicable Pricing
Supplement.
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United Kingdom
Prohibition of sales to UK Retail Investors

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 UK.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No.25 of 1948, as amended; the FIEA) and each Dealer has represented and agreed, and each further
Dealer appointed under the Programme will be required to represent and agree, that it has not, directly or
indirectly, offered and sold and will not, directly or indirectly, offer or sell any Notes 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 Act (Act 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.

Belgium

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that an offering of Notes may not be advertised to any individual in Belgium
qualifying as a consumer within the meaning of Article I.1 of the Belgian Code of Economic Law, as amended
from time to time (a Belgian Consumer) and that it has not offered, sold or resold, transferred or delivered,
and will not offer, sell, resell, transfer or deliver, the Notes, and that it has not distributed, and will not
distribute, any prospectus, memorandum, information circular, brochure or any similar documents in relation
to the Notes, directly or indirectly, to any Belgian Consumer.

France
Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to represent
and agree, that it undertakes to comply with applicable French laws and regulations in force regarding the

offer, the placement or the sale of the Notes and the distribution in France of the Offering Circular or any other
offering material relating to the Notes.
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Germany

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that the Notes have not been and will not be offered, sold, distributed or
publicly promoted or advertised by it in the Federal Republic of Germany other than in compliance with the
provisions of Regulation (EU) 2017/1129 (the EU Prospectus Regulation), the German Securities Prospectus
Act (Wertpapierprospektgesetz), each as amended, or any other laws applicable from time to time in the
Federal Republic of Germany governing the issue, offering, sale and distribution of securities.

Sweden

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, directly or indirectly, offer for subscription or purchase or issue
invitations to subscribe for or buy or sell Notes or distribute any draft or definitive document in relation to any
such offer, invitation or sale in Sweden except in compliance with the EU Prospectus Regulation or the Act
on Supplementary Rules to the EU Prospectus Regulation (Sw. lag (2019:414) med kompletterande
bestammelser till EU:s prospektforordning) and otherwise with the laws of Sweden.

Norway

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

General

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

None of the Issuer and 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.
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GENERAL INFORMATION
Authorisation

The establishment of the Programme was duly authorised by the Issuer pursuant to a resolution of the City
Executive Board's Finance Committee of the Issuer on 30 October 1996. The amendments to the Programme
were duly authorised by the Issuer pursuant to resolutions of the City Executive Board's Finance and Security
Committee of the Issuer on 29 October 1997, 28 April 1999, 24 May 2000, 30 May 2001, 25 September 2002,
28 April 2004, 15 June 2005, 23 August 2006, 19 September 2007, 17 April 2013 and 13 December 2023. All
issues of Notes will have been duly authorised by the Issuer at or prior to the date of issue thereof. All consents,
approvals, authorisations or other orders of all regulatory authorities required by the Issuer under the laws of
the Kingdom of Sweden for the Issuer to undertake and perform its obligations under the Programme
Agreement, the Agency Agreement the Deed of Covenant and any Notes have been given.

Listing of Notes on the Official List

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 main market will be admitted separately as and when issued, subject only to the
issue of one or more Global Notes initially representing the Notes of such Tranche. However, Notes may be
issued pursuant to the Programme which will not be admitted to the Official List or admitted to trading on the
London Stock Exchange's main market nor admitted to listing, trading and/or quotation on any other listing
authorities, stock exchanges and/or quotation systems or which will be admitted to listing, trading and/or
quotation on any other listing authorities, stock exchanges, regulated markets and/or quotation systems as the
Issuer and the relevant Dealer may agree. The listing is expected to be granted on or before 14 June 2024.

Documents Available

For the period of 12 months following the date of this Offering Circular, copies of the following documents
will, when published, be available from the website of the Issuer (https://start.stockholm/om-stockholms-
stad/sa-arbetar-staden/finansverksamhet/marknadsprogram/) and from the registered office of the Issuer and
from the specified offices of each of the Paying Agents for the time being in London:

(a) the audited financial statements of the Issuer and the audited consolidated financial statements of the
Issuer and its subsidiaries each as set in the relevant Annual Report of the Issuer in respect of the
financial years ended 31 December 2022 and 31 December 2023;

(b) the most recently published audited annual financial statements of the Issuer and the most recently
published audited consolidated annual financial statements of the Issuer and its subsidiaries each as
set in the relevant Annual Report of the Issuer (with an English translation thereof). The Issuer
prepares four-monthly reports (“fertialrapporter”) in Swedish only;

(c) the Programme Agreement, the Agency Agreement, the forms of the Global Notes, the Definitive
Notes, the Receipts and the Coupons and the Talons and the Deed of Covenant;

(d) a copy of this Offering Circular; and

(e) any future offering circulars, prospectuses, information memoranda, supplements and Pricing
Supplements (save that Pricing Supplements relating to a Note not admitted to trading on a regulated
market in the European Economic Area will only be available for inspection by a holder of such Note
and such holder must produce evidence satisfactory to the Issuer or the relevant Paying Agent, as the
case may be, as to its holding of Notes and identity) to this Offering Circular and any other documents
incorporated therein by reference.
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Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which are the
entities in charge of keeping the records). The appropriate Common Code and ISIN for each Tranche allocated
by Euroclear and Clearstream, Luxembourg will be specified in the applicable Pricing Supplement. If the
Notes are to clear through an additional or alternative clearing system the appropriate information will be
specified in the applicable Pricing Supplement.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert 11, B-1210 Brusssels and the
address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855 Luxembourg.

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.

Material Change

There has been no material adverse change, nor any event involving a prospective material adverse change in
the condition (financial, economic or political) or general affairs of the Issuer since 31 December 2023.

Litigation

The Issuer neither is, nor has been, involved in any governmental, legal or arbitration proceedings (including
any 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 on the financial position
of the Issuer.

Auditors

A continuous audit of the accounting records of the Issuer is carried out by the City Audit Office consisting of
a number of audit groups. The audit groups are assisted by the City Audit Office, which is lead by the City
Auditor. The City Auditor is appointed by the audit groups. These groups each have a number of members,
elected in accordance with Swedish law by the City Council for a period of four years to review the
performance and accounts of the various boards and committees appointed by the Issuer. A group of 20 elected
auditors examine the accounts of the City Executive Board.

The auditors of the Issuer have audited the Issuer's accounts, without qualification, in accordance with
generally accepted auditing standards for municipalities in the Kingdom of Sweden for each of the two years
ended on 31 December 2022 and 31 December 2023.

Dealers Transaction 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 other services to for the Issuer and its affiliates
in the ordinary course of business. Certain of the Dealers and their affiliates may have positions, deal or make
markets in the Notes issued under the Programme, related derivatives and reference obligations, including (but
not limited to) entering into hedging strategies on behalf of the Issuer and its affiliates, investor clients, or as
principal in order to manage their exposure, their general market risk, or other trading activities. They have
received, or may in the future receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make or hold

a broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers.
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Such investments and securities activities may involve securities and/or instruments of the Issuer or its
affiliates. The Dealers and/or their affiliates may receive allocations of the Notes (subject to customary closing
conditions), which could affect future trading of the Notes. Certain of the Dealers or their affiliates that have
a lending relationship with the Issuer routinely hedge their credit exposure to the Issuer consistent with their
customary risk management policies. Typically, such Dealers and their affiliates would hedge such exposure
by entering into transactions which consist of either the purchase of credit default swaps or the creation of
short positions in securities, including potentially the Notes issued under the Programme. Any such positions
could adversely affect future trading prices of Notes issued under the Programme. The Dealers and their
affiliates may also make investment recommendations and/or publish or express independent research views
in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire,
long and/or short positions in such securities and instruments.
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