VPS TRUSTEE AGREEMENT

between
Avinor AS
{the “Issuer™)

and

Nordie Trostee ASA
(former Norsk Tillitsmann ASA)
(the “Bond Trustee™)

daied 9 Deeembeor 2015




This Bond Trustee Agresment dated 9 December 2015 (the"Agresment™) iz an
amendment and restatement agreement of the bond trustes agreement originally entered
into 4 December 2013 between

(1}

(2)

2

1.3

1.4

2,

Avinor A8, Dronning Bufemias gate 6, 0191 Oslo, Norway with registration
munber 985 198 292 ({the “Tssuer™), and

Mordic Truztce ASA (former Norak Tillitsmann ASA), ITaalcon Vs gate 1, 0161
Oglo with registration number 963342624, {the “Bond Trustee™).

INTRODUCTION

The Issuer is a company respousible for planming, developing and operating
the Norweglan airport network, Avinor was esfablished as a limited company,
wholly owned by the stafe, on | January 2003, The ownership is administered
by the Ministry of Transport and Communications, .

Under a EUR 1.500.000.000 Bond Progiamme (the"Programme™), the Tsauer
may from time te time issue bonds (the “VIPS Notes”) to be registered in
Verdipapitsenlralen ASA (“VES™) (the Norwepian Cenlral Depository).

The Bond Trustee will be appointed to act with respect to the issue of VIS
MNotes,

This Agreement and the VIS Conditions (as defined below) set out the terins

and conditions en which the Bond Trustee has apreed to act as a Bond Trustec
for VP8 Notes issued by the Issuer under the Programime,

DEFINITIONS

Terms defined i the VPS Conditions (as defined below) shall have the same meaning
when used in this Agreement, if not otherwise stated herein, in addition the following

capitalised terms shall have the meaning sef out below:

HYPS Conditions™ means the terms and conditions for VP3 MNotes as

attached to this Agreement as Schedule 1;

“Ixchange” means Oslo Bars ASA (the Oslo Stock Exchange);

“Pssue” means an issue of VPS MNotes for which the Bond

Trustes has been appointed by the Issoer us trustes;

“Tssue Date” means the date of an Tssue;

*“Tssuer’s V'S Notes” means any ¥YPS Notes of any Ilssue purchased

beneticially by the Tasuer, any party who has



decisive influence over the Issucr, or any parly
over whom the Issuer has decisive influence;

“Voting VI'S Notes” means the aggrepate nominal value of the total

number of VPS5 MNotes not redeemed or otherwise
dercgistered in the VPS, less Issuer’s VIS Notes;

Capitalised terms used herein and not defined herein, shall have the same meaning as in
the VPS Conditione.
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3.3

4.1

LISTING AND PROSPECTUS

In the evenl that any Issue is lisled on the Exchange, matters conceming the
listing requiring the approval of the Bondholders shall be resolved pursuant to

the tenns of this Agteement.

In the event that any Issue is listed on the Exchange, the Tasuer shall submit the
documents and the information necessary to maintain the listing,

The Issuer shall ensure that this Apreement shall be incorporated as may be
requited by law in any prospectus and other subscription or information
matcrials relaled to any Tasue,

CONDITIONS PRECEDENT

The Bond Trustee shall have reccived the ollowing documentation, no later
than 2 — two — Business Days prior fo the Tssue Date:

fa} the lssuer’s corporale resolution to malie the Issue,

(b)  confirmation that the relevant individuals are authorised to sign on behalf
of the Tssuer all relevanl documenis in relation to the [ssue,

{c) the Issuer’s Articles of Association,

(d) confirmation that the requircments set forth in Chapter 7 of the
MNorwegian Securities Trading Act (prospectus requirements) are
fulfilled,

(g} to the extent necessary, any public authorisations required for the Issug,

(f) confirmation that the Issue has been repistered in the VPS,

{g) agreement regarding the Bond Trustee’s fees and expenses as set forth in
Clause 9.2 duly signed,



4.2

4.3

3.l

5.2

6.1

(h) confirmation by the Issuer of its compliance with clanse 5.1 of this
Apresmenl in aceordance with Clause 5.2, if applicable,

(i} any other relevant documentation presented in rclation to the Tssue,

{iv any statements (including legal opimions) required by the Bond Tiustes
regarding doenmentation in this Clanse 4, and

(k) acopy ol the particular VPS Conditions in respect of the Tssue.

The Bond Trustee may, in its reasonable opinion, waive the deadline or
regquirements [or the documentation as st forth in Clause 4.1.

Any Issue is subject to the Bond Trustee’s written notice to the Issuer, the
manager of the VP Notes and the VES paying agent that the documents have
been controlled and that the required Conditions Precedent are fulfilled.

REPRESENTATIONS AND WARRANTIES
Al any Issue, the Tssuer represents and warrants that

(a) all information which has been presented in velation to such Issue is, to
fhe best lknowledge of the Isswer, in accordatec wilh the facts and
cantains no omissions likely to affect the importance of the infortnation
as regards the evaluation of the VP8 Notes to be issued in the Issue, and
that the Tssuer has taken all reasonable measures 1o ensure this,

(b)  the Issuer has made a valid resolution to male such Isaue, and ruch Tasue
does not contravene any of the Issuer’s other liabilitics,

{¢) all public requircments have been fulfilled (1L.a. Norwegian Securities
Trading Act Chapter 7 and the Norwegian Issuc Repulations 1996 no.
1247), and that any required public authorizations have heen oblained,
and

() the Issue is in accordance with the VPS Conditions,

The Bond Trustee may prior to any Issue require a statement from the Issuer

confivming the Issuer’s compliance with Clause 5.1.

REGISTRATION OF VPS NOTES

The Issuer shall continuously ensure the corvect registration in VPS of any
Izzue,
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7.1

8.1

"2

8.1

INFORMATION COVENANTS
The lssuer undertalkes to:

fa)  inform the Bond Trustec promptly of any malter which is Hkely to result
in the default of the Issuer's payment obligations vnder any Tssug,

(hy inform the Bond Trostee of any other event which may have a material
effect on the Issuer's ability to fulfil itz abligations in respect of VPS
Motes in respect of any Issue,

c) upon request, provide the Dond Trustee with its annpal and inferim
reports and any other information ressonably required by the Bond
Trustee,

(d} uponrequest report to the Bond Trustee the principal amount outstanding
of the Issuer's VES Noles,

(e) provide a copy to the Bond Trustee of any notice to its credifors to be
made according to applicable laws and repulations,

(f) send a copy to the Bond Trustee of notices to the Exchange which have
relevance fo the Issucr’s lisbilitics under any Issue, and

{g) inform the Bond Trustee of changes in the registration of any Tssue in the
VES.

NOTICES

Writlen notices, wamnings, summons el lo holders of VIS Notes in any Issue
madc by the Bond Truostec shall be sent via VP8 with a copy to the Issuer and
the Exchange, Any such notice delivered through VPS pursuant to this Clause
8 shall be deemed to hiave been given on the date two days following delivery
o VPS.

The Issuer's written notifications to the holders of VP8 Notca in any Issuc
shall be gent via the Bond Trustee, or allernatively through VPS8 with a copy to
the Bond Trustee and the Bxchange. The Issucr shall ensurc that, so long as the
VPS Notes are listed on the Exchange, the notifications are puhlished in a
manner which complies with the rules of the Exchange.

EXPENSES

The Issucr shall cover all its own expenses in conngction with this Apreement,
any Issue, listing of VPS Notes in any Issue on the Exchange, and the
registration and adminisiration of VPS8 Notes in any [ssue in VIS,
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9.3

10.
10.1

10.2

10,3

10.4

10.5

[0.6

10.7

The expenses and fees payable {o the Bond Trustee shall be paid by the Issuer
and are sct forth in a separatc agresment.

Any public fees payable in connection with this Agresment and any Issue and
fulfilling ol the obligalions pursuant to this Agresment and any Issue shall be
covered by the Issuer. The Tssuer iz nat reaponsible for reimbursing any public
fees levied on the trading of VI'S Notes,

BONDHOLDERS® MEETING

The Bondholders® Meeling represents the supreme authority of (he
Bondholders jointly in all malters regarding the VPS Notes. If a resolution by
or an approval of the Bondholders is requirved, such resolution shall be passed
ut @ Bondholders' Meeting. Resolutions passed at a Bondholders® Meeling
shall be binding and prevail for all holders of VIS Notes whether or not they
are present at the meeting,

A Bondholders” Meeting shall Te held at the request of!

{a) the Issucr,
(b) Bondholders representing at least 1/10 of the Voting VPS Noles,

{e) the Bond Trostee, ot
(d) the Exchanpge.

The Bondholders™ Meeting shall be convened by the Bond Trustee. A request
for & Bondholders” Meeting shall be made in writing to the Bond Trustee, and
shall clearly state the matters to be discussed,

If the Bond Trustee has not summoned a Bondholders® Mecting within 10 -
ten — Business Days after having received such a request, then the requesting
parly may sunnmeon the Bondholders® Meeling itself,

Stummons to s Bondholders Meeting shall be dispatched no later than 10 — fen
— Business Days prior fo lhe Bondholders® Meeling, The summons and a
gonfirmation of each Bondholder’s holdings of VPS5 Notes shall be sent to all
Bondholders regislered in the VPS af the time of distribution, The summons
shall also be sent to the Exchange {or publication,

The summons shall specify the apenda of the Bondholders® ieeting, The Bond
Truslee may in the summons also set forth olher matters on the agenda than
those requested. Tf amendments to the VP8 Conditions andfor this Agreement
have been proposed, the main content of the proposal shall be staled i the
SUITITTIONE,

The Bond Trustee may restrict the Issuer from making any changes in the
number of Voting VPS Notes in the peaiod from distribution of the summons
until he Bondholders™ Mecfing,

o
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10.8

10.9

10.10

10,11

10.12

10.13

10.14

10,15

10

Maltters that have not been reported to the Bondholders in accordance with the
procedural roles for summeoning of a Bondholders’ Meeting may only be
adopted with the approval of all Yoting VIS Notes.

The Bondholders’ Meeting shall be held on premises designated by the Bond
Truslee. The Bondholders’ Meeling shall be opencd and shall, unless otherwise
decided by the Bondholders® Meeting, be chaircd by the Bond Trustee. If the
Bond Trustes is not present, the Bondholdera' Meeting shall be apened by a
Bondholder, and be chaired by a representalive clected by the Bondholders’
Meeting,

Minutes of the Bondholders® Meeting shall be kept, The minutes shall state the
mimber of VPS Notes represented at the Bondholders' Meeting, the rosolutions
passed at the meeting, and he resull of the voling, The minutes shall be signed
by the chairman and al least one other person cleeted by the Bondholders'
Meeting, The minutes shall be deposited with the Bond Trustee and shall be
available to the Bondholders.

The Bondholders, the Bond Trustee and representatives of the Exchange have
fthe right to attend the Bondholders” Meeting. The chaimman may grant access
to the meeting to other parties, unless the Bondholders’ Meeting decides
otherwise. Bondholders may attend by a representative holding a proxy
satisfactory (in the sole discretion of the Bond Tristee) to the Bond Trustee.
Bondholders have the right to be assisted by an advisor, Tn case of dispute the
chatrman shall decide who may attend the Bondholders' Meeting and vote for
the VPS Notes.

Representatives of the Tssuer have the right to atfend the Bondholders®
Meeting. The Bondholders’ Meeting may resolve that the Tssuer’s
representatives may not participats in particular mafters. The [ssuer has the
right (o be present during the voting.

At the Bondholders® Meeling each Bondholder may cast ene vote for cach
Voling Bond owned at close of business in Oslo on the day prior to the date of
the Bondholders’ Meeting in accordance with the records repistered in the
YPSE, Whoever opens the Bondholders® Meeting shall adjudicate any guestion
concetning which VPS8 Notes shall count as Issuce’s VIS Notes. Issuct’s VES
Notes have no voting rights,

In all matters to be dealt with at the Bondholders® Meeting, the Tssuer, the
Raond Trustee and any Bondholder have the right to demand a vote by ballot, In
the case of parity of votes, the chaimman shall have the deciding vots,
regardless of whether the chairman is a Bondholder or not.

In order to form a guorum, one or more persons holding al lesst half (1/2) of
the Voting VP3 MNoles must be represenied at the meeting,

Resolutions shall be passed by simple majority of the voles al the
Bondholders® Meeting, unless otherwise set forth in Clausc 10.17 below.



10,17

10.18

10.19

10.20

10.21

10.22

11,

11.1.

11.2

Subject to clauses 11.3 and 11.4, a majority of at least 213 of the Voting VPS
Motes represented st the Bondholders Mocting s requited for any waiver or
amendmaent of any lerms of this Agreement or the VPS8 Conditiona..

The Bendholders® Mecting may not adopt resolutions which may give certain
Bondholders or others an unreasonable advantage at the expense of other
Bondholders,

The Bond Trustes shall ensure that resolutions passed at the Bondholders’
Meeting are properly implemented,

The lssuet, the Bondholders and the Exchange shall be nofified of resolulions
passed al the Bondholders® Meeting,

If the Bondholders® Meeling does not form a quorum pursuant to Clause 10015
above, a repeated Bondholders’ Meeting may be summoned to vote on the
same matters, The atlendance at the first Bondholders’® Meetitg shall be
specificd in the summons Tor the repeated Dondholders™ Meeting.

When a matter is tabled for discussion al a repeated Bondholders™ Meeting, a
valid resolution may be passed even though less than half (1/2) of the Voting

WPS Notes are represented.

ROLE AND AUTHORITY OF THE TRUSTEL

The Bond Trustee shall monitor the lssuer's compliance with its obligations
under the VPS Conditions, this Agreement, and any laws or regulations that
are applicable which shall inclade:

{a) supervizion of timely and correct payments of principal and interest on
the VIS Notes,

{(b) informing the Bondholders, fhe VPS paying agent, the calculation agent
and the Exchange of 1elevunt information which is obtained or received
in its capacity as Bond Trostee which requirement shall nol restrict the
Bond Trustee discussing matters of confidentiality with the Tssuer;

{¢)  arranging Bondholder meetings (as detailed in Clause 10 above), and,
{d) delermining and implementing the measures resolved (including any
abligations of the Bond Irustee under the VIS Conditions) pursuant to

this Apreement or the VPS Conditions.

The Bond Trusice is not obligated to assess the Issuer’s financial situation
beyond that which is set forth in the VIS Condifions and this Agrecment.

The Bond Trustec may take any step necessary to protect the rights of the
Bondholders in all matters relating to the VPS Conditions. The Bond Truslee



11.3

11.4

11.5

11.6

11.8

12.

12.1

12.2

may posipone fuking action unlil such matter has been put torward to the
Bondholders at a Bondholders' Meeting.

Motwithstanding the provigions of clavse 10.17, the Bond Trustee may,
without providing prior written notice fo, or consultation with the Bondholders,
make decisions binding on all Bondholders relating to the VPS8 Conditions and
this Agreement including amendments which, in the opinion of the Bond
Trustee, are not materially prejudicial to the inferests of the Bondholders.

Motwithstanding the provisions of clanse 1017, the Bond Trustee may rcach
decisions binding for all Bondholders in circumstances other than those
mentioned in subclagse 11,3 provided that prior written notification is given to
fhe Bondholders. Such notice shall contain:

(a) & proposal of the amendment;
(b}  the Bond Trustec's cvaluation of the proposed amendment; and

(¢} & statcment that the Bond Trustee may not reach & deeision thal is
binding for all Rondholders in the cvent that any Bondholder submits a
written protest against the proposal within a deadline sct by the Bond
Trustee. Such deadline may not be less than five Business Days aflor the
date of such notification.

The Bond Trusiee may not adopt resolutions which may give ceoriain
RBondholders or any third party an unreasonable advantage at the expense of
other Bondholders.

The Bond Trustee undertakes to notify the Issucr, the Bondholders and the
Exchange of decisions made by the Bond Trustee pursuant to this clause 11.

The Bondholders' Meeting can decide to replace the Bond 'T'rustes without the
Issuer's approval, as provided for in clause 13 below.

The Bond Trustee will have access (o the records of the VPS8 for the purposes
of fulfilling itz role (as deseribed hercin).

INDEMNIFICATION OF THE TRUSTEE

The Bond Trustee is liable only for divect losses suffered by Bondholders or
the Issuer as a result ol neglipence or willul misconduct by the Bond Trostee in
performing its fanctions and duties ag sct forth in the VI'S Conditions and this
Apreement, The Bond Trustes is not liable for the conlernt of information
provided to the Bondholders on behalf of the Issuer,

The Tssuer is ligble for and shall indemnify the Bond Trostee fully in respect of
all direct losses suffered and expenses and liabilifies incurred by the Bomd
Trustee as a result of neglirence by the Issuer to fulfil its obligations under the



13.

13.1

13.2

13.3

14,

14.1

14.2

15.

15.1

YIS Conditions and this Agreement, including losses incurred by the Bond
Trustee as a resull of the Bond Trostee's dclions bascd on mistepresentations
made by the Issuer in connection with the establishment and performance of
the VIS Conditions and this Agreement.

BREPLACEMENT OF TRUSTER

The Bondholders Meeting may in accordance with the procedures for meeting
of Bondholders, vesolve to replace the Bond Tiustee, The Bond Trustee ghall
continue to carry out ils duties as Bond Trustee until such time as a new trustee
1 clected by the meeting of Bondholders.

The fees and expenses of the new trustes shall be paid by the Issuer in
accordance with a separale agrécincul to be cntercd inflo belwecn [he new
trustes and the Issuer at the time, Such fees and expenses may be recovered in
whole or in part froan the Bond Trustes if the replacement of the Bond Trustes
is due 1o a4 breach of the Bond Trustee's duties under this Agreement or olher
circumstances for which the Bond Trustee is liable.

The Bond Trustce undertakes (o cooperate with the new hustes and provide o
the new trustee, without undue delay after the conchusion of the Bondhaldeys'
Meeting (as detailed in Clause 10 above), sny documentation and information
necessary lo perform the role slated in this Agreement and the VPS
Conditions,

BONDHOILDERS

The VPS Notes have the bencfit of this Agreement and the provisions of this
Agrccment are binding on the Bondholders by their purchase, subscription or
transfer of such VP8 Notes,

The Bond Trustee has power and authority to act on behalf of the Bondholders
and, as such, the Bondholders may not sct directly fowards the Issuer or
ingtitute legal procecdings against the [ssuer,

THE BONDITOLDERS COMMUNITY

BEach Bondholder will be deemed to have acceded to ihis Agreement and
herchy accepts that:

(a) the Bondholders are decmed to have aceepled and will be bound by the
terms of this Agrecment,

(b) the Bond Trustec has powcr and authority to aet on behalf of the
Bonitholders,

/!
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6.1

16.2

17

17.1

18.

18.1

(¢) the Bond Trustee has, in order to administrate the terms of this
Agreement, access to the VPS to review ownership of VPS Notes
registered in the V5,

(d) this Agreement establishes a community between Bondholders meaning
that,

il the VPS Notes rank pard passu between cach other,

(iiy the Bondholders may not, based on this Agreement, act direcily
towards the Issucr and may nol themselves inslituie legal
proceedings against the Issuer in accordance with the terms hereof

L B

and the VPS5 Conditions,

{ili} the Issuer may not, based on this Agreoment, act directly towards
the Bondholdera,

{iv) the Bondholders may not cancel the Bondholders® community, and
that

{v) the individual Bondholder may not resign from the Bondholders’
cotmmnunity.
GOVERNING LAW, DISPUTE RESOLUTION AND LEGAL VENUE
This Agreement shall be goveined by Norwegian law.

Disputes arising out of or in connection with this Agreement which are not
resolved amicably shall be resolved by Norwegisn courds with the Oslo
District Court as legal veme,

AMUENDMENTS

Amendments to this Agreement may only be made with the approval of the
parties.

CONTACT INFORMATION

The Issuer and the Bond Trustee shall ensure that the other party is kept

informed of any changes in il poslal addecss, c-mail address, {elephone and
T numbets and contact persons,

This Agreement has been execnted in two originals, of which the Tssuer and the Bond
Trustee retain one each.



Avingr ASA Nordic Trostee ASA

v Dredl

Konserndirekter plonomifinans
Chief Financial Officer
Avinor A5

Bchedule 10 The VIS Conditions
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TERME AND CONDITTONS OF THE VPS8 NOTES

The following are the Terms and Condifiony of the FPS Notes. VPS Notes will not be evidenced by amy
physical nofe or document of itle other than o slatement of account mecde by the VES. Ownership of VPS
Noives will be recorded and transfer effecied only through the book eniry systerm and register maintained by
the VP8, The applicable Pricing Supplement in relation fo any Tranche of VPS Notes which are Exempl
Notes may specify other ferms and condifions which shall, to the extent so specified or fo the extent
inconsixfert with the following Terms and Condilions, replace or modify the following Termy and Conditfons
Jfor the purpose of such FPS Noley. Reference should be made fo "dpplicable Final Terms® or “Applicable
Pricing Supplement”, as applicable, for a description of the confeni of the Ninal Terme or Pricing
Supplement which will specifi which of suek ferme ave lo apply in relation to the relevant VP8 Noles.

Each VPS Note is one of a Series {as defined below) of VP8 Motes issued by Avinor AS {the Issuer) and
gach VPS8 Nofe will be issued in accordance with and subject to the trust agreement (such trust agreement as
medified andfor supplemented andfor restated from time fo time, the YPS Trustec Agreement) dated 9
December 2015 made hetween the Tssuer and Mordic Trustec ASA (the VP8 Trustee, which expression
shall include any successor as VIS Trustee). The Issuer and Nordic Trustee ASA have also entered into an
pgreement for Nordic Trustee ASA to act as ealoulation agent in respect of VPS Motes (the Calenlation
Apent, which expression shall include any successor or alternative Calculation Agent that may be
appointed).

References herein to the VPS Notes shall be references to the VPS Notes of the relevant Servies and shall
mean notes cleared through the Norwegian Central Securities Deposilary, the Verdipapirsentralen (the
VPS}

The VP5 Motes have the benefit of an apency agreement (such apency aprecment as amended andfor
supplemented and/or rostated (rom time to time, the VPS Agency Agreement) dated 15 November 2013 and
made belween the lssuer and DMND Bank ASA, Verdipapirservice as VD5 apent (the VP8 Agent, which
expreasion shall inelude any successor VPS agent}.

Each T'ranche of VPS5 Motes will be created and held in uncertificated book entry form in accounts with the
WPS. The VPS Agent will act as agent of the Issuer in respect of all dealings with the VPS in respect of VPS
Motes as detailed in the VPE Agency Agreement.

The final terms for any Tranche of VI'S Motes (or the relevant provisions thereof) are set out in Part A of the
Final ‘T'erms prepared in connection with the relevant Tranche of VPS Notes, which complete these Terins
and Conditions of the V'S Notes (the VP8 Conditions} or, if the relevant VIS Notes are VIS Notes which
aro neither admitted to teading on a regulated wmarket in the Buropean Tconomnic Area nor offered in the
European Boonomic Area in clrcumstances where o prospectus is required to be published under Directive
2003/71/EC, as amended, (an Exempt Note), the final terms {or the relevant provisions thereof) are set out
in Part A of the Pricing Supplement and may specify other terms and conditions which shall, to the extent so
specified or to the extent inconsistent with the VP5 Conditions, replace or medify the VPS Conditions for
the purposces of the relevant VPS MNotes, References to the applicable Final Terms are, unless ctherwise
stated, to Part A ol the Final Terms (or the relevant provisions thercel) prepared in connection with the
relevant Tranche of VPS Motes, Any reference in the VP8 Conditions to applicable Final Terms shall be
desmed to inelude a reflerence to applicable Pricing Supplement where relevant. The expression
P'rospectus Directive means Dircetive 2003/71/5C {(as amended, including by Direetive 2010/73/EL and
includes any relevant implemanting measuwre in a relovant Momber Slate of the Evropean Economic Area,

The VP8 Trustee scts Tor the benelit of the holders for the time being of the VPS MNoles (the VP8
Noteholders or the holders of VPE Noted), in accordance wilh the provisions of the VPS5 Trustee
Apreement and these WPE Conditions.

[+
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As used herein, Tranche means VPS Moles which are identical in all respects {(including as to lisling and
admission to frading} and Series means a Tranche of VPS Notes togetber with any further Tranche or
Tranches of VPS Notes which are (a) vaprossed to be comsolidated and form a single series and (b) have the
same terms and conditions or terms and conditions which ave the same in all respoots swve for the amount
and date of the first payment of inteeest thereon and the date from which interest starts to accrue,

Copics of the VP8 Apency Agresment and the VPS Trustce Apreement are available for inspection during
normal husiness hours at the specified effice of the VPS Agent and at the repistered office for the 1ime bsing
of the VP3 Trustee at the date hereof at Haakon VII Gate 1, 0161, Oslo, Morway. If the VPS Noles are to he
admitted fo trading on the regulated market of the Luxembowrg Stock Exchange the applicable Final Terms
will he published on the website of the Luxembourg Stock Exchange (www.bourse.lu). If the VPS Notes are
to be admitted to trading on the regulated market of the Oslo Stuck Exchange the applicable Final Terms will
be published on the website of the Oslo Stock Bxchange (www.oslobors.ne), If the VP8 Notes are Grempl
Mates, the applicable Pricing Supplemont will only be obluinable by a VPS Moteholder holding one or mere
WS Moles and such V'S Moteholder must produce evidence satisfactory to the Issuer and the VPS Agetit as
to its holding of such VPR Notes and identity,

The VPS Moteholders are deemed to have notice of, and are entitled o the benelit of, all the provisions of the
VPS5 Ageney Apresment, the VPS Trustee Agresment and the applicable Final Terms which are applicable
fo them. The stalements in the VPS Conditions include swnmaries of, and are subject to, the detailed
provisions of the YPS Apency Agreement and the VPS Trustec Agreement,

Words and expressions defined in the VPS Agency Agreement or used in the applicable Final Terms shall
have the same meanings where used in the VPE Condilions unless the context otherwise requires or unless
otherwise stated and provided thaf, in the cvent of inconsistency between the ¥PS Truslee Agreement and
the WVPS Apency Agresment, the YP3 Trustes Agreement will prevail, and in the cvent of Inconsistoncy
between the VIS Trustes Apreement or the VP3 Apency Agreement and the applicable L'inal Terms, the
applicable Final Terms will prevail.

In the VPS5 Conditions; enro means the currency introduced st the start of the third stage of European
ceotiomie and monetary union pursuant to the Treaty on the Funelloning of the Furopean Union, as
amended,

1. FORM, DENOMINATION AND TITLE

The YP3 Notes are in nneetiilicated book-entry fiem in the currency (the Specified Correney) and
the denominations (the Specified Denomination(s)) specified in the applicable Final Terms.

VIS Motes of one Specified Dencmination may not be exchanged for VPS8 Notes of another
Specified Denomination. VPS Motes will be registered with a separate securitics Identification code
in the VPS5,

This VPS5 Note may be a Fized Hafe Nolo, a Floating Rate Note or a Zero Coupon Nole, or 2
combination of any of he foregoing, depending upon the Intersst Basis shown in the applicabla
Final T'erms,

The holder of & ¥P5 MNaote will be the pordon evidenced as such by a book entry in the records of the
VPS5, The lssuer and the YPS Truatee may vely on a certificate of the VP8 or one issved on behall of
the ¥PS by an sccount-catrying institulion as to a particular petson being a VPS Nulsholder,

Tille to tha VPS5 Moles will pass by repistration in the VPS8 between the dircct o indivect
accountholders at the VPS in accordanco with the roles and procedures of the VPS that are in toree
from tima to time. Where a nominee is so evidenced, it shall be treated by the Issuer as the holder of
the relevant VPS Mote, Each person (other than Euroclear Rank SA/NY (Buroclear) or Clearstream
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Banking, socidté anonyme (Cleavstresm, Loxembourg)) who iz for the time heing shown in the
records of the VPS as the holder of 2 particular nominal amount of VPS Noles shall be trealed by the
lasuer, the VPS8 Trostee and the VPS Agent as the holder of such nominal amount of such YES Notes
for all purposes,

WPS MNotes will be transferable only in accordance with the rules and procedures for the time being
of the VP&,

STATUS OF THE VPS5 NOTES

The ¥P3 Notos are direet, unconditional, unsubordinaled and (subject to the provisions of Condition
3} unscoured obligations ol (he Issuer and vank parf possy among themselves and (save for certain
obligationg required to be preferred by law) equally with all other unsecured obligations (other than
subordinaled obligations, iF any) of the Tssuer, [tom time Lo lime outstanding.

NIGATIVE PLEDGE
Megative Pledge

8o long as any of the VP8 Notes remaing outstanding (as defined helow), the Tssuer will nat, and the
Tssuer will procure that none of {ts Subsidiaries will, create or have outstanding any mortgage,
charge, lien, pledge or other secutity interest (each a Security Tnterest) upon, or with respect to, any
of the present or fulure business, underlaking, assels or revenues (including any uncalled capital) of
the Issuer and/or any of its Subgidiaries o secure any Relevant Indebtedness (as defined below)
unloss the Tssuer, in the case of tha creation of the Security Tntereat, before or 4t the same thme and,
in any othoer case, promptly, takes any and all action neecasary to ensuro that!

{a) all amounts payable by it under the VPS Wotes are secured by the Seeurity Intcrest equally
and rateably with the Relevant Indebtedness; or

(b} such other Security [nterest or guarantes or other arranpement (whether or nol it includes the
giving of a Security Interest) is provided as the VI'S MNoteholders may approve (in
accordance with the meeting provisions in the YPS Trustee Aprecment).

Interpretation
In the VP8 Condilions:

() esutstanding means, in relation to the VP8 Moics of any Sericy, all such VP8 Motes issucd
other than:

(i} those VPS8 Motes which have been redeemed and cancelled pursuant to the VRS
Condilions;

(i) thoss VPS Moles in respect of which the dale for redemiption in agcordance with the
VPS5 Condilions has oceutred and the redemption moneys (ineluding all interest (if
any) accrued o the date for redemplion and any interest (if any) payable under the
YES Conditions after that date) have been duly paid o o 1o the ocder of the VPS
Apent (and where appropriate nelice {o that cffect hag been given o the VIS
Maotehalders in aceordance wilth the VBS Conditions) and rvempin available for
payment to the holders of the relevant VPS Motes in accordance with their terms and
cotitlons;
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4.1

(iii)  those VPSR Motes which have been purchased and cancelled in accordance with the
WPS Conditions; and

{iv) those VPS8 Motes in respecl ol which claims havo becomo prescribed under the VP8
Conditions.

b} Relevant Indebledness menans (i) any present or folure indebledness (whether being
principal, premimm, interest or other amounts) for or in respect af any notes, bonds,
debentures, debenture stock, loan stock or other sceuritics which are for the time heing
quoted, listed or ordinavily dealt in on any siock exchanpe, over-the-counter or other
securities market and (i) any guarantes or indemnity of any such indebtedness; and

(c) Subsidinry means; in relation 1o the Tssuer, any company (i) in which the Issuer holds a
majority of the voting 1ights, (i) of which the Tssuer is & member and bns the cight to appoint
or remove g majorily of the board of directors or (3if) of which the Issuer is a member and
controls a majority of the voting vights, and includes any company which is a Subsidiary of a
Subsidiary of fhe Issner:

INTEREST
Tnterest on Fixed Rate Notes

Each Fixed Rate Note bears intevest from {and including) the Tnterest Commencemond Date al the
rate{s) per annum equal to the Ratals) of Interest.  Interest will be payable in artear on the Interest
Payment Thate(s) In each year up to (and including) the Maturity Date,

Excapt as provided in the applicable Final Terms, the amount of interest payable on each Interest
Payment Dale in respect of the Fixed Interest Period ending on (but excluding) such date will
amount to the Fixed Coupon Amounl. Paymenis of interest on any Interest Payment Date will, if so
specificd in the applicable Final Terms, smounl lo the Broken Amount so specified,

As used in the VPS Conditions, Fixed Interest Period means the period from (and including) an
Intercst Payment Date (or the Intercst Commencement Date) 1o (but exeluding) the next (or first)
Intercs! Payient Date,

If interest is required to be calculated for a period other than a Vixed Interest Period, such interest
shall be caleulated by applying the Rate of Interest to each Specified Denomination, multiplying
suech sum by the applicable Day Count Fraction, and rounding the resultant fipure to the nearest sub-
unit of the relevant Specified Currency, balf of any such sub-umit being rounded upwards or
altherwise in accordance with applicable marlcet convention.

In the ¥PS Conditions:

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

(a) if "Actual/Actual (TCMA)" is specified in the applicable Final Terms:

(i) in the vasc of VPS Motes where the number of days in the relevant period from {and
including) the most recent Interest Payinent Date (or, if none, the Interest
Commencement Date) to (buf excluding) the relevant payment date {the Accrual
FPerlod) is equal to or sharter than the Determination Period during which the
Accrual Period ends, the number of days in such Accrval Period divided by the
product of (1) the number of days in such Determination Period and (1) the number
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4.2

(m)

of Determination Dates (as specified in the applicable Final Terms) thal would oceur
in one calendar year; o

(ii} in ihe case of VPS Motes where the Acerual Period is longer than the Determination
Perind during which the Acerual Period ends, the sum of:

{A) the mumber of days in such Accrual Period falling in fhe Determination
Period in which the Accrual Period begins divided by the product of (x) the
number of days in such Deferminetion Pevlod and (v) the number of
Determination Dates (as spocifiod in the applicable Final Terms) that would
ocout in one calendar year; and

(@} the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (%) the pumber of days in such
Determination Period and {v) the number of Detertnination Dates that would
goour in one calendar vear; and

(b i "30/360" is specilied in the applicable Final Terms, the number of days in the petiod from
fand including) the most recent Tnterest Tayment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
heing calealated on the basls of a year of 360 days with 12 30-day months) divided by 360,

Determination Period means cach poriod [om {and including) a Deteymination Date to (hut
excluding) the next Determination Data (including, where either the Interest Commencement Date or
the final Intercsl Payment Date 13 not a Delermination Date, the period commencing on the first
Determination Date prior to, and ending on the first Determination Date falling after, such date); and

sub-unif means, with respect to any currency other than euro, the lowost amount of such currency
that is available as legal tender in the country of such currenecy and, with respect o curo, one cenl,

Interest on Floating Rate Notes
Interest Payment Dates

Each Floating Rafe Mote bears interest from {and including) the lnlerest Commencement Date and
such interest will be payable in arrear on either:

(i) the Specified Interest Payment Date(s) in each year specilied in the applicable Fingl Terms;
or

{if} if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each
dnte {each such date, together with each Specified Interost Paymont Dato, an Tnferest
Pavment Date) which falls the number of months or other perind specibied as the Specified
Period in the applicable Final Terins alter the preceding Interesl Payment Date at, in the case
of the first Interest Paymeni Date, after the Inlerest Commencement Date.

Such interest will be payable in respect of each Interest Period. In the VPS8 Condilions, Interesi
Period means the pedod from (and including) acn Iuterest Payment Date (or lhe Inlerest
Commencemont Date) Lo (bul excluding) the next {or irsl) Interest Payment Date,

If & Busincas Day Convention is specified in the applicable Final Terms and (x} if there is no
numerically corregponding day in the calendar month in which an Interost Payment Date should
ocour or {y) il any Inierest Payment Date would otherwise (411 on a day which i4 not a Business Day,
then, it the Business Day Convention specified is:
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(h)

(A)

(B)

()

()

in any case where Specified Periods are specified in accordance with Condition 4.2(=)(if)
above, the Floating Hate Convention, such Interest Payment Date {n) in the case of (x)
above, shall be the last day that is a Business Dy in the relevant month and the provisions
of {11} below shall apply rafatis sutandis or (b} in the case of (v} above, shall be posiponed
to the next day which is 1 Business Day unless it would thersby fall inlo the nexd calendar
month, in which event (i) such Interest Payment Date shall be brought forward to the
immnediately preceding Business Day and (il) each subsequent Intereat 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

the Iollowing Business Day Convention, such Tnierest Payment Date shall be postponed fo
the next day which is a Business Day; or

the Maodified Following Businoss Day Convention, such Intorest Payment Date shafl be
postponed to the nesd day which is & Business Day unless it would thereby fall into the next
calendar month, in which evenl sueh Interest Payment Date shall be browght forward to the
immediately preceding Busingss Day; or

the Preceding Busingss Day Convenllon, such Interest Payment Date shall be broyght
forward to the immediately preceding Business Day.

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

(4]

{6

{e)

a day on which commercial banks and forelgn exchange murkets settle payments and are
open for general business (Including dealing in fotelgn exchange and foreign currency
deposits) in London and each Additional Buslness Centre speeified in the applicable Final
Terms;

il TARGETZ System is specified as an Additional Buziness Cenire in {he applleable Final
Terms, a day on which the Trans-European Auwtomated Real-Time Gross Setilemcol Expross
Tranafer (TARGETZ) System {the TARGET2 System) 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 arc open for
general business (Including dealing in foreign exchange and foreign ewrency deposits) in the
prineipal finaneial centre of the country of the relevant Speeified Currency (which if the
Specified Cwrency is Australian dollars or New Zealand dollars shall be Sydney and
Anekland, respeetively) or (ii) in relation to any aum payable in curo, a day on which the
TARGETZ System is open.

Mate of Interest

The Rate of Interest payable from time to time in respect of Tloating Rate Notes will be determined
in the maoner specified in the applicable Final Terms,

(1)

IS4 Determination for Floating Rate Notes

Where T8DA Determination is spoeeificd in the applicable Final Terms as the manoer in
which the Rate of nterest is to he determined, the Rate of Tnterest for each Intersst Pevind
will (subject to Condition 4.2{e} helow) hc the relevant 18TxA Rate plus or mims {as
indicated in the applicable Pinal Terms) the Margin (if any). For the purposes of this
subparagraph (i), ISDA. Rate for an Inferest Period means a rate equal to the Floating Rate
that would be defermined by the Caleulation Agent under an interest rate swap transaction if
the Calculation Agent were acting as Calenlation Apent for thal swap transaction under the

a1
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(i)

terms of an agreement incorporating the 2006 I8DA Definitions, as published by the
International Swaps and Derivalives Association, Ine, and a5 amended and updated as at the
Issue Date of the [irst Tranche of the VP8 Notes (the TSDIA Definitions) and under which:

{4)  the Floating Rate Oplion ia as specified in the applicable Final Terms;
(B) the Desipnated Maturity is a period specified in the applicable Final Terms; and
(i the relevant Reset Date 15 the day specified in the applicable Vinal Terms,

For the purposes of this subparagraph (i), Floating Rate, Calenlation Agent, Floating Rate
Option, Designated Maturity and Reset Dhate have the meanings given to those ferms in
thu ISDA Delinitions,

If no Minimum Rate of [nterest is specilied in the applicable Final Terms the Minimum Rate
of Interest shall be deemed to be zero.

Soreen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is spectfied in the applicable Final Terms as the manner
it which the Rate of Interest is to be delermined, the Rate of Interest for each Inferest Period
will, subject as provided below and in Condition 4.2(e), be either;

{A)  the offered quolation; or

{3 the arithmetic mean (rounded if necessarvy to the fifth decimal placo, with 0.000005
being rounded upwards) of the offered quotations,

{cxprossed as a pereentape tale por annum) for the Reference Rate (being either LIBOR,
EURIBOR, NIBOR or STIBOR s speeificd in the applicable Final Terms) which appears or
appear, 45 the cuse may be, on the Relevant Screen Page (or such replacement page on that
service which displays the information) as at the Specified Time on the Interest
Determination Dats in question plus or minus {as indicated in the applicable Final Terms)
the Margin (if any), all as determined by the Caleulation Agent, Tf five or maore of such
offered quolaliony are available on the Relovanl Screen Page, the highest (or, if there is more
{han one sush highest guotatlon, one only of such quotatlons) and the lowest {or, if there is
more than one such lowest quotalion, une enly of such quotations) shall be distegarded by
the Caleulation Agent for the purpose of determining the arithmetic mean (rounded ns
provided abave) of such offered quodations.

Tf the Relevant Sercon Page is not available ov i, in the case of (A) above, no such offered
quotation appears or, in the case of (B) gbove, fewer than thiee such offered quotations
appear, in cach case as al the Specilied Time, the Caleulation Agent shall request each of the
Reference Banks to provido the Culeulalion Agent with is offered quotation {expressed as a
percentage cate per annum} for the Reference Rate at approximately the Specified Time on
the Interast Detetmination Date in question.  Tf two o more of the Reference Banks provide
the Calculafion Agent with offered guotations, the Rate of Inferest for the Interest Period
shall be the arithmetic mean (rounded if necessary to the fifih decimal place with 0.000005
being rounded upwards) of the offered quotations plus or minus (rs appropriate) the Margin
(if any), all as determined by the Calculation Agent.

If on any Interest Determination Date one only or nons of the Reference Banks provides tho

Caloulation Agent with an offered quotation as provided in the preceding pavagraph. the
Bate of Intersst for the velevant Interest Period shall be the rate per annum which the
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(c}

Caleulation Apent dotermines as being the arithmetic mean (rounded if necessary to the fifth
decimal place, with 0.000005 being rounded upwards) of the rates, as communicated o (and
at the request of) the Calculation Agent by the Reference Banks ar any two or more of them,
at which zuch banks were offered, at approximately the Specified Time on the relevant
[nterest Delermination Date, deposits in the Specified Currency for a period equal to that
which would have been used for the Refercnce Rate hy leading banks in the London inter
bank mackel (if the Beference Rate is LIBOR) ar the Emo-zone inter-hank marleet {if the
Relerence Rate is BURIBOR) or the Morwegzlan inter-bank market (if the Reference Ralae js
MIBOR) or the Stockholm  inter-bank market (if the Reference Rate is STIROR) plus or
minus (a3 appropriate) the Margin (if any} or, if fewer than two of the Referance Banks
provide lhe Caleulation Apgent with offered rates, the offered rvate for deposits in the
Specified Currency for a period equal to that which would have been used fov the Reference
Rate, or the arithmetic mean (rounded as provided above) of the offered rates Tor deposits in
the Specified Currency for a perlod equal to that which would haye been used for the
Reference ltate, at which, at approximately the Specilied Time on the relevant Inlerest
Determination Date, any one or mare banls (which bank or banks 15 o1 are in the opinion of
the Issuer suitable for the purposed informs e Caloulation Agent it is quoting io Teadlng
banks in the London inter-bank market (if the Reference Rate is LIBOR) or the Buro-zone
inter-banle market (if the Keference Rate 15 EURTBOR) or the Norwegian inter-bank market
(if the Reference Rate is NIBOR) or the Stockholm inter-bank market (if the Refercnes Rate
is BTIROR) plus or minus (as appropriaie) the Margin (il any), provided that, if the Rate of
lnterest cannot be determined in accordance with the forepoing provisions of this parapraph,
the Rate of Interest shall be detormined a3 al the last preceding Interest Determination Dato
fthough substituting, where a dillerent Margin 15 (o be applied (o the relevand Inlorest Pocied
from that which applied to the last preceding Inlerest Period, the Margin relating to the
relewant Tnterest Period in place of the Margin relating Lo thal lasl preceding Tnterssi Period).

Tn this Condition 4.2(b)(ii):

Reference Banls means (w) in the case of a determination of LIBOR, the principal Londen
office of fomr major banks in the Lowdon inter-bank market, (%) in the case of a
determination of CURIBOR, the pringipal Burc-zone office of four majo’ banks in the Euro-
zone inler-bank market, (3) in the case of o determination of NIROR, the mrincipal Oslo
offiee of four major banks in the Oslo inter-bank market or () in the case of a determination
ol 8TIBOR, the principal Stockholm office of four major hanls in the Stoclkholm inter-hank
market, in cach case selected by the Caleulation Agent or ss specified in the applicable Final
Terma; antd

Specitied Time means 11.00 am. (London time) if the Reference Rate is LIBOR, 11.00
a.m, (Brussels (ime) if the Reference Rate is BURTROR, 11,00 a.m, {Stockholm time) if the
Referenco Rate is STIBOR o 12.00 noon (Oslo time) if the Reference Rate is NIBOR.

Minimum Rate of Interest and/or Maximum Ralc of Interest

IF the applicable Final Terms specifies a Minimom Rate of Interest for any Interest Peciod, then, In
the avent 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 Rale of Tnlorest, the Rale ol
Interesi for such Interest Period shall be such Minimuwin Rate of Interest.

If the applicable Final Tes specifies & Maximum Rate of Tnterest for any Interest Poriod, then, in
the svenl that the Rale of Interest in respect of such Interest Feriod delermined in accordance with
the provisions of paragraph (B) above is greater than such Maximum Rate of Tnterest, the Rate of
Tnterest for such Interest Period shall be such Maximum Rate of Tnterest.
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(d)

Determination of Hate of Interest and calenlation of Interest Amounts

The Caleulation Agent will al or as soon as praclicable after ench lime at which the Hals of lnierest
is 0 be determined, delermine the Rate of Interest for the relevant Interest Period.

The Caleulation Agent will caleulnte the amount of interest (the Interest Amount) payable on the
Floating Rate Motes in reapect of each Specified Denomination for the relevant Interest Period by
applying the Rate of Interest fo ench Specified Dlenomination, mulliplying such sum by the
applicable Day Count Fraction, and rounding the resultant figure to the nearest sub-unit of the
tefevanl Specified Currency, half of any such sub-unit being rounded wpwards or otherwise in
aceordance with applicable market convention,

Day Count Fraction means, in respect of the caleulation of an amount of interest in secordance with
this Conditien 4.2,

i

(i)

(iif}

(iv)

i "Actual/Actual (ISDAY or "Actual/Actual” is specified in the applicable Final Terms, the
actual nuiiher of days in the Interest Perlod divided by 365 (or, i any portion of that Interest
Perind falls in a leap year, the sum ol (1) the aclual number of days in that portion of the
Interest Period falling in a leap year divided by 366 and (11} the actual number of days in that
portion of the Interest Period falling in a non-leap yvear divided by 365);

i "Aetual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days
in the Interest Period divided by 365;

if YActual/36s (Sterling)" is specified in the applicable Final Terms, the actual number of
days in the Interest Poriad divided by 365 or, 1o the case of an Intercst Payment Date falling
in & leap year, 366;

if "Actual/360" is specified in the applicable Final Terms, the actual nomber of days in the
Intervest Perlod divided by 360;

il "30/3607, "360/360" or "Bond Dasis" is specified in the applicable Final Terms, the
number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

(e, - ¥ 21 [B0x (M, - MDDy ~I)
360

DayCountFraction—

where:
¥, is the vear, expressed as a number, in which the lirst day of the Tnterest Perlod falls;

¥ s the year, expressed as a number, in wlhich the day immediately following the last day
of the Inferest Period falls;

"Wiy" {5 the calendar month, expressed az a number, In which the et day of the Inlerest
Perind falls;

"1i;" is the calendar month, expressed as a number, in which the day immediately following
the lnst day of the Interes! Poriod [alls;

'I3" i the it calendar day, expressed as a rmmber, of the Interest Period, unless auch
mumber is 31, in which case Dy will be 30; and
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(vi)

{vii)

"D3," is the calendat day, expressed as a number, immediately following the last day included
ift the Interest Period, unless such number would be 31 and D) is greater than 29, in which
case Dy will be 30

if "30ES360" or "Furobond Rasis" is specificd in the applicable Final Terms, the number of
days in the Interest Peclod divided by 360, calculsted on a fotmula basis as follows:

(360 (Y, — ¥, )]+ [0 (M — M, )]+ (D —Dy)
360

Dy Count Fraction

where:
¥, ia the vear, expressed as a number, in which the first day of the Interest Period falls;

"y, {3 the year, expressed as a number, in which the day immediately following tho last day
of the Interest Period falls;

Ing," is the celendar month, cxprossed as o number, in which the firat day of the Interest
Period falls;

"W," iz the calendar month, expressed as a number, in which the day immediately following
the last day of the Inlercsl Poriod [alls;

"Dy" ig the first calendar day, expressed as a number, of the Interest Perind, unless such
aurmher would be 31, in which cose I will be 30; and

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

if "30B/360 (ISDAY" 13 speeified in the applicable Final ‘l'erms, the number of days in the
Interest Period divided by 360, caleulated on a formula basis as follows:

[360=(Y, — Y] +[B30x (M, - M)+, -D))
360

Day ConntFraction=

where;
"¥," ia the year, expressed as a number, in which the first day of the Interest Period falls,

"y, is the yoar, expressed as a number, in which the day immedialely following the last day
of the Interest Period falls;

"nd," is the calendar month, exprassed as a number, in which the irst day of the Interest
Perlod falls;

" is the calendar month, expressed as 4 number, in which the day immediately following
the last day of the Interest Perind l1lls;

"3," is the first calendar day, cxprossed as a number, of the Interest Period, unless (i) that
day 13 the last day of Iebroary or (i) such number would be 31, in which case D, will be 30,
and
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(e)

()

(2)

"M is the calendar day, expressed as a number, inunediately Tollowing the last day included
in the Interest Period, unless (1) that day is the last day of Tebroary but not ihe Maturity Date
ar (ii) such number would bo 31, in which case T2y will be 30,

Linear Tnterpolation

Whete Lincar Interpolation is specified as applicable in respect af an Tntevest Period in the applicable
Final Terms, the Rate of Tnterest for such [nterest Period shall be caleulated by the Calenlation Apeni
by straight line lnear interpolation by reference to two rates hased on:

(i} the relevant Relorence Rate (where Screen Rate Determination is specified in the applicalile
Final Tetms as being the marmer in which the Rate of [nterest is to be determined): or

{ii} the relevant Floating Rale Option (where 131A Determination is specified in the applicable
Final Terms as being the manner in which the Rate of Interest i3 to be determined),

one of which shall be determined as if the Designated Maturity were the period of time for which
rated aro available next shorter than the length of the relevant Interest Period and the other of which
rales ave available next longer than the length of the relevant Interest Period provided howover that it
there is no rate gvailable for the period of time neat shotler or, as the case may be, next longer, then
ihe Caleulation Agent shall determine such rate at such time and by reference to such sources as it
determines appropriate.

For the parposes of this Condition 4.2(e)} Designated Maturily mouns, in relation to Screen liate
Determination, the period of Hme desipnated in the Reference Rale,

Notiicalion of Rate of Interest and Interest Amonnts

The Caleulation Apgent will cavse the Rate of Interest and each Interest Amount for each Tntervest
Period and the relevant Interest Payment Date to be nolified to the Issuer, the VPS Agent, the VPS
Trustee and any slock exchange on which the relevant Floating Rate Motes ore for the time being
listed (by no later than the first day of each Inferest Period) and notice thereof to be published in
accordance with Condition 11 as soon as possible aller their determination but i no ewenl laler than
the fourth London Business Day thereafier. Ench Inlerest Amount and Interest Payment Dute so
notified may subsequently be amended (or appropriate alternative givangements made by way of
adjustiment) without prior notice in the event of an oxtenslon or shortening of the Interest Perind,
Any such smendment will promptly be notified to each stock exchange on which the relevant
Floating Rate Motes are for the time being listed and {o the VPS8 Noteholders in accordance with
Condition 11. Far the purposes of this paragraph, the expression London Business Day means a
day (other than a Saturday or a Sunday) on which banks and foreign exchange markets are open for
general business in Lendon. The nolification of any rate or amount, if applicabls, shall be mads to
the ¥I'S in accordance with and subject to the VP rules and regulations for the lime being in effect.

Determinatlon or Caleulation by the VPS Trustee

If for any reason at any relevant time the Caleulation Agent defaults in its obligation to determine the
Rate of Inferest, the VP'S Trustee shall deterimine tho Rate of Interest at such rate as (having regard
as 1o the foregoing provisions of this Condition with any consequential amendment it deems, in s
reasonable opinion, fo be necessary, but subject always to any Minimum Rate of Interest or
Waximum Rate of Interest specified in the applicable Final Terms) it shall decmn tale and reasonable
in all the circumsfances ot and each such delermination or caleulation shall be deemed to have been
made by the Caleulation Apent.
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4.3

4.4

51

Cerlificales to be final

Al certificates, communications, opinions, delerminations, calculations, quotations and decisions
piven, expressed, made or obiained for the purposes of the provisions of this Condition 4.2 hy the
Crlculation Agent shall {in the absence of wilful default, bad faith or manifest error) be binding on
the Tssuer, the YRS Agent and ail VPS Neteholders and (in the absence of wilful default or bad faith)
no lighility to the Issuer or the VPS Moteholders shall attach to the Coleulation Agent or the VP8
Trustee {if applicable) in connection with the exercise or non-exercise by it of its powers, duties and
dispretions pursusnt Lo such provisions,

Acrcrual of interest

Bach VPS MNote {or in the casze of the vedemption of part only of a VPS MNote, that part only of such
VPS8 Note) will cease to bear intevest (it any) from the date for its redemption unless payment of
principal is Improperly withheld or tefused. In such event, interest will continue to acerue until
whichever is the earlier of!

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

(b) five days after the date on which the full amount of the moneys payable in tespect of such
VPS NMote has been received by the VI'S Agent and notice to that effiect has been given to the
VIS Motcholders in aceordance with Condition 11,

Caleulation Agent

The Issuer shall procure that there shall at all times be one or more Caleulation Agents if provision is
made for them in respect of the VES Notes and for so long as any VS Note is ontstanding. Whers
more than one Caleulation Agenl is appoinled in respect of the VIPS Motes, references in these VIS
Conditions to the Caleulation Agent shall be construed as each Caleulation Agent performing its
respective duties under the VPS Conditions, If the Caleulation Agent is unable or unwilling to act as
spch or if the Caleulation Agent fails duly to establish the Rate of Interest for an Interést Acorual
Period or to caleulale any Interest Amount, Final Redemption Amount or Optional Redemption
Amount, as the case may be, or to comply with any other requirement, the Tssuer shall (with prior
notification to the ¥PS Trustes) appoint a leading hank or investment banking firm engaged in the
inter-bank market (or, if appropriate, money, swap or over-the-counter index options market) that is
most closely connceled wilh the caleulation or determination to he made by the Caleulation Agent
(acting through its principal London office or any other office sctively involved in such matkef) to
aect a3 such in ks place, The Caloulation Apent may not resign its duties without a successor having
been appointed as aloresaid.

PAYMENTS
Meihod of payment
Suhject as provided below:

(a) paymenls in a Specified Currency othet than curo 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 Cotrency (which, i the Speciliod
Currency s Auvstralian dollars o New Zealand dollars, shall be Sydney and Auvckland,
reapectivoly); and

[{s)] payments will be made in euro by credit or lransfor to a curo account {or any other sceotint
ta which curo may be credited or transferved) specified by the payee.
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Payments will be subject in all cases to () any fiscal or other laws and repulations applicable thereto
in the place of paymenl, but without mejudice to the provisions of Condition 7 and (i) any
withholding or deduction required pursuant to an agreement described in Section 1471¢h) of the 1.5,
Internal Revenue Code of 1986 (the Code) or ofherwise imposed pursuant to Sections 1471 through
1474 of the Code, any regulations or agreements thereunder, any official interpretations thereof, or
(withoul prejudice to the provisions of Condition 73 any law implementing an intergovernments]
approach thereto.

Payments in respect of VPS MNotes

Payments of principal and inferest in respect of VPS5 Motes and notification thereol 1o VPS
Moteholders will be made to the YP3 Noteholders shown in the records of the VPS and will be
effected through and in accordance with and subject to the rules and regulations from time to time
poverning the VPS,

‘The VPS Agent and any Calculation Apent act solely as agents of the Issuer and do not azsume any
oblipation or relationship of agency or trust for or with any V'S Moteholder. The Issuer reserves the
right at any time, with prior notification to the V'8 Trustes, to vary or terminate the appointment of
the VP8 Agent or the Caleulation Agent and to appeint additional or other agents, provided that the
Tszuer shall at all imes meintain (i) 2 VPS Agent authorised to act as an account operating institution
with the VP8, (i) one or more Calewlation Agent{s) where the VPS Conditions so require, and (iif)
such other agents as may be requived by any stock exchange on which the VPS MNotes may be listed,

Maoliee of any such changs or of any change of any specificd office shall promptly be glven to the
VPS Noteholders in aceordanes with Condition 11,

Paymernd Day

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

(&) d day on which commereial banks and [oreign exchanpe markets settle payments and arc
open for general business (Including deallng in foreign exchange and foreign currency
deposils} in:

(i) London;

(i1} cach Additional Financial Centee (other than the TARGET2 System) specified in the
applicable Final Terms;

(b il TARGETZ System {2 specified as an Additional Financial Centre in the applicable Final
Terms, 2 day on which the TARGETZ System iz open; and

{v) either (A in relation to any sum payable in 6 Specified Currency other than eure, a day on
which commeteial banks and foreign exchange markets setile payments and are open for
general businesa (ineluding denling in forelen exchange and foteigh currency deposils) in the
principal financial centre of the country of the relevant Specified Currency (which if the
Specified Currency is Auvstralian dollars or Mew Zealand dollars shall be Sydney and
Auckland, respectively) of (B) In relation {o any sum payable In curn, a day on which the
TARGET2 Syslem is open.
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6.1

6.2

Intcrpretation of principal and inferest

Any roference in the VPS Conditions to principal in respect of the VPS Moles shall be deemed 1o
include, as applicable:

(a) any additional amounts which may be payable with respect to principal under Condition 7;
(12 the Final Redemption Amount of the VP8 Notes;
{c) the Early Redemption Amount of the VIS Notes;

{d) lhe Oplional Redemption Amount(s) (if any) of the VP8 Notes;

{c) in relation to Zero Coupon Notes, the Amaortised Face Amount (as defined in Conditlon 6.6%
and
() any premium and any other amounts (other than interest) which may be payable by the

Issuer under or in respect of the YPS Motes.

Any reference In the VP8 Conditions to interest in respect of the VPS Notes shall be desmed to
include, as applicable, any additional amounts which mey be payable with respect to interest under
Condition 7,

REDEMPTION AND PURCHASK
Redemption at maturify

Unless previously redesmed or purchased and cancelled as specificd below, each VIS Note will be
redeemed by the Tssuer at its Tinal Redemption Amount (which, in the case of VPS Motes other than
Zero Coupon MNotes or Exempt Notes, shall be an amound equal to at least 100 per cent. of its
nominal amount) specified in the applicable Final Terms in the relevant Speeiliod Curtency on the
Maturity Date specificd in the applicable Final Terms.

Redemption for tax rensons

Subject to Condition 6.6, the VPS MNotes may bo redeemed at the aption of the Issuer in whele, bul
not in pat, at any time (if the VPS5 Notes are not Floating Rate Motes) or on any Ioterest Payment
Dale (il the ¥PS Notes ate Floating Rate Motes), on giving not less than the minimum period and not
more than the maximom period of nulice specified in the applicable Final Terms to the VPS5 Apent,
and, in accordance with Condition 11, the VIS Nolsholders (which notice shall be irrevocable), if;

{a) on the oceasion of the noxt payment due under the VP8 MNotes, the Issuer hag o will become
obliged to pay additienal amounts as provided or referred to in Condition 7 as a result of any
change in, or amendment to, the Taws or regulations of & Tax Jurisdiction (as defined in
Condition 7) or any change In the application or official intevpretation of such laws or
regulations, which change or amendment becomes effective on or after the date on which
apresment 18 reached to issue the first Tranche of the ¥ 1S Notes; and

(b} such obligation cannot be avolded by the Tssuer taking reasonable measures available 1o it
provided thal no sueh notice of redemplion shall be given carlier than 90 days prior to the earlicsl

date on which the [ssuer would be ebliged to pay such additional amounts were a payment in respeet
ofthe VPS Nates then due.
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EY

Priat to 1he publication of any notice of redemption pursuant lo this Condition 6.2, the Issuer shall
deliver to the VPS Trustee to make available at its specified office to the VIPS Noteholders (i) a
cerlificale sipned by two Directors of the Issuer stating that the Issuer is entifled fo effect such
rederaption and setting forth a statement of facls showing that the conditions precedent to the right of
the Issuer so to redeem have oeoprred and (i) an oplnion of independent lepal advisers of recognised
standing to the effect that the Tssyer has or will become obliged to pay such additional amounts as a
tesult of such change or amendment,

VP& Notes redesmed pursuant to this Condition 6.2 will be redeemed at their Early Redemption
Amount referred Lo in Condition 6.6 below together (if appropriate) with interest aceiued {o (but
excluding) the date of redemption.

Redemption at the option of the Issuer (Issner Call)

If Issuer Call Is specified as being applicable in the applicable Final Terms, the Issusr may, having
given not less than the minimum perlod nor more than the maximum period of notice specified in
apphcable Final Terms to the VPS Notsholders in acoordancs with Condition 11 {which notice shall
be irrevoeable and shall specify the date tixed tor redemption), redeem all or {if redemption in part is
specilied as being applicable in the applicable Final Terms) sutne unly of the VPS Netes then
outstanding on any Optional Redemption Dato and at the Optional Redemption Ameunt(s) together,
if appropriate, with imterest acerued to (but excluding) the relevant Optional Redemption Date. 1T
tedemption in part is specifisd @3 being applicable in the epplicable Final Terms, any such
redemption must be of a pomingl amount not less than the Minimum Redemption Amount and not
tore than the Maximum Redemplion Amount, in cach case as may be specified in the applicalile
Final Terms,

In the case of a partial redemption of VPS5 Motes, the VPS Notes to be redsemead will be selected in
accordance with the rules and procedures of the VP, not more than 30 days prior to the date fixed
for redemption.

Tn this Condition 6.3, Optional Redemption Amount(s) means:

if Roference Bond Dasiz is specitied in the applicable Final Terms, (A) the outstanding princijsal
amount of the relevant Note or (B) if higher, the sum, as determined by the Calculation Agent, of the
prasont values of the remaining scheduled payments of principal and interest on the Notes to be
rodeemed (not including any portion of such payments of interest acerued to the date of redemption}
discounted to the Optional Redemption Date on an annual basis (assuming a 360 day year consisting
of twelye 30 day months) at the Reference Rate plus the Oplionsl Redemption Margin specified in
the applicable Final Terms, where:

CA Selected Bond means a povernment secwrily or sceuritics (which, if the Specified Currency is
eurn, will be a Germen Bundesobligationen) selectad by the Caleulation Apent as having a matarity
cormnparable to the remaining term of the Notes to be redeemed thal would be wlilised, at ihe time of
selection and in accordance with customary finaneial practive, in pricing new issues of corporate
debt securitios ol comparable matority to the remaining term of such MNotes;

Caleulation Agent means a leading investment, merchant or commercial bank appointed by the
Issuer for the purposes of calculating the Optlonal Redemption Amount, and notified to the
MNoteholders in accordance with Condition 11,

Reference Bond means {A) if CA Selected Bond 15 specified in the applicable Final Terms, the

relevant CA Selected Bond o (B) it CA Selected Bond is not specified [n the applicable Final
Terms, the security specified in the applicable Final Terms,
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6.4

6.5

Reference Bond Price means (i) the averape of five Reference Market Makear Quotations for the
relevant Oplional Bedemption Date, after excluding the highest and lowest Relerence Markel Malker
Quotations, (i} if the Caleulation Agent obtains fewer than five, but more than one, such Reference
Marlet Maker Quotations, the average of all such quotations, or (i) i only one such Reference
Marfet Malker Quotation is obtained, the amount of the Reference Market Maker Quotation so
abtained;

Reterence Market Maker Qnotations means, with respect to cach Reference Market Makar and
any Optional Redemption Date, the avorage, as determined by the Caleulation Agent, of the bid and
asked prices for the Relerence Bond {expressed in each case as a percentage of its principal ameunt)
quoted in writing to the Caleulation Agent at the Quotation Time speeified in the applicable Final
‘l'erms on the Reference Rate Defermination Day apeeified in the applicable Final Terms;

Heferenee Market Malers means [ve broleers or market makers of secnrities such as the Reference
Bond selected by the Calculation Agent or snch other five persons operating in the market for
securities such as the Reforence Bond s are selecked by the Caloulation Apgent in consultation with
the Tssuer: and

Reference Rate means, with respect to any Optional Redemption Date, the rate per annum equal to
the equivalent yicld to maturity of the Reference Bond, calenlated using a price for the Reference
Bond (cxpressed as o percentage of its principal amount} equal to the Reference Bond Priee for such
Optional Redempiion Date. The Reference Nate will be calculated on the Reference Rate
Dietoemination Day specified in the applicable Fingl Terms; or

if Reference Bond Rasis iz not specilied in the applicable Final Terms, such amount(s) as arve
specified in, or determined in the manner specified in, these VPS Conditions as completed by the
applicable Final Tenmns.

Redemption at the option of the VPS Moteholders (Investor Put)

Tt Tnwestor Put is specified as being applicable in the applicable Final Terms, upon the holder of any
VP8 Mote giving 1o the Issuer in accordance with Condition 11 not less than the minimutm peried nor
more Lhan the maximum period of notice specified in the applicable Final Terms, the Tssuer will,
upon the expity of such notice, redeen such VP8 Note on the Optional Redemption Dute and at the
Optional Redemption Amount together, if appropriate, with interest accrued to (but excluding) the
Optional Redemplion Date.

To exetelse the vight to require redemption of the relevant VP8 Note under this Condition 6.4 the
holder of the relevant VP8 Note must, within the notice period, give nolice (2 Put Molice) to the
VIS Agent of such exercise in accordance with the stundard procedures of the VPS from time (o
time.

Amy Pul Notice given by a holder of any VPR Note puwrsuant to this Condition 6.4 shall be
irrevacable except where, prior to the due date of redemption, an Event of Delaull has eccurred and
is continuing, in which event such holder, at its option, may elect by notice to the Tssucr to withdraw
the notice givon pursuant to this Condition 6.4 and instead to declare such VIS Mote forthwith due
and payahle pursuant to Condition 2,

Redemption at the option of the VES Nolcholders (Change of Control I'ut Event)
It Change of Conteol Put s specified as being applicable in the applicable Final Tetms and at any
time while any VP5 Note remains outstanding a Change of Control oceurs, the holder of cach VPS

Mote will have the option (the Change of Control Put Option} {unless, prior to the giving of the
Change of Control Put Bvent Motics (as defined below), the Tssuer gives notlee of its intention to
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f.6

redecm the VPS Notes onder Condition 6.2) to regulre the Issuer to redeom or, at the leguer’s option,
ta purchase (or procure the purchase of) thal VPS Mote on the date (the Optional Redemption Date
{Change of Control)) which is tho seventh day afler the last day of the Put Period (s defined
below) at its principal smount topether with (or, where purchased, topether with an amount equal to)
accrued interest to but excluding the Optional Redemption Date {Change of Conirol}.

A Change of Control shall be deemed fo ocour if the Kingdom of Morway ceases to {g) own,
directly or indirectly, 100 per cenl, of the issued share capital of the Tssuer, or (b) control the Issuer,
and for the purposes of this definition control means the power to direct the management and
pulicics of the [ssuer or to control the composition of its board of ditectors or other couivalent bedy,
whether through the ownership of share capital, by contract or otherwise.

If a Chango of Control occurs the Issuer shall, within 14 days of the oceurrence of the Change of
Cuntrol, give notice (a Change of Control Pot Tvent Motice) to the VPS Notcholdors in aceordance
with Condition 11 specifying the nature of the Change of Contral and the sircumstances giving rise
to it and the procedure for exercising the aption contained in this Condition 6.5.

To exercise the right to require redemplion o1, as the case may be, purchase of the relevant VP8
Nate under this Condition 6.5 the holder of the relevant YPS Mol musl, within the period (the Put
Period) of 45 days after that on which a Change of Control Put Event Matice iz given, give nofice (a
Tut Exercise Notice) to the VPS Agent of such exercise in accordance with the standard procedures
ol the VPS8 from time to time.

Any Put Exercise Motiee given by a holder of any VPS8 MNote pursuant to this Condition 6.5 shall be
irrevocable except whets, prior to the doe date of redemption or purchase, as applicable, an Event of
Drefanlt has oceutred and is continuing, in which event such holder, at its option, may elect by notice
to the Tssuer to withdraw the Put lixercise Motice given pursnant to this Condition 6.5 und ingtead to
declare such VPS Nole fortlwith due and payable pursuant to Condition 9,

Early Redemplion Amount{s
For the purpose of Condition 6,2 above and Condition 9:

) each Bole (oiher than a Zero Coupon Mote) will be vedeemed at its Ealy Redemplion
Amount; and

() gach Zoro Coupon Note will be redeemead at 1ts Farly Redemption Amount (the Amortised
Face Amount) caleulated in accordance with the following farmula:

Farly RedemptionAmount=RPx(1+AY)

whore:
BT meand the Reference Price;

AY  means the Accrual Yield expressad as a decimal; and
¥ is the Day Count Fraclion specified in the applicable Final Terms which will be
either (i) 30/360 (in which gase he numerator will be equal to the nomber of days
fealeulated on the basis of & 360-day year consisting of 12 months of 30 days each)
from (and including) the Tssue Date of the first Tranche of the YPS Notes to (but
excluding) the date fixed for redemption or (as the case may be) the date upon which
such VP8 Nole becomes due and repayable and the denominator will be 3600 o (if)
Actoalf360 (in which case the nomerator will be equal 1o the actoal number of days
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6.8

6.9

from {and including) the Issue Date of the first Tranche of the VPS Mofes to (but
excluding) the date fxed for redemption or (as the case may be) the date upon which
such VPS Nole becomes due and repayable and the denominator will be 360) or (1ii)
Actualf365 (in which ease the numerator will be equal fo the actual number of days
from {and including) the lssue Date of the first Tranche of the VPS8 MNotes to (hut
excluding) the date fixed for redemption or (as the case may be) the date upon which
such VPB Mote becomes due and repayable and the denominator will he 365)

Purchases

The Issuer o any Subsidiary of the Tssuer may at any lime purchase VPS Notes at any price in the
open market or ofherwise,

Cancellalion

All VPS8 Nuotes purchased by the lssuer or any of its Subsidiaries may be held, reissued, resold or, at
the optinn of the Tssuer, cancelled by the VPE Agent causing such VS MNotes to be deleted from the
records of the VPS,

TLate payment on Zero Coupun Notes

If the amount payable in respect of any Zero Coupon Nole upen redemption ol such Zero Coupon
Maote pursuant to Condition 6,1, 6.2, 6.3, 6.4 ur 6.5 above or upen s beconing due and repayable as
provided in Condition 9 35 Improparly withheld or refused, the amount due and repayable in respect
of such Zero Coupon Note shall be the amount saleulaled as provided in Condition 8.5(b) above as
though the references thercin to the date {ixed for the redemption or the date uwpon which such Zero
Coupon Note hecomes due and payable were replaced by references to the date which is the earlisr
of!

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

(b} tive days after the date on which the full amount of the moneys payable in respect of such
Zoro Coupon Motes has been received by the VS and notice to that effoct has been given to
the VPS Noleholders in accordance with Condition 11,

TAKATION

All payments of principal and interest in respeet of (he VPS Motes by or on behalfl of the Issuer will
he tmade withowt withholding ot dedustion for ar on aceount of any present or Tuture taxes or duties
of whatever nature imposed or levied by or on behall of any Tax Jurisdiction unless such
withholding or deduction is required by law. In such cvont, the Issuee will pay sueh additional
amounts as shall be necessary in order that the net ameunls recelved by the holders ol the VPS MNotes
after such withholding or deduction shall equal the respective amounts of principal and interest
which would otherwise have been receivable in respect of the VPS Notes in the absence of such
withholding or deduction; except that no such additional amounts shall be payable with reapect to
any VPS Mote the holder of which is liable for such taxes or duties in respect of such VPS Mote by
rensom of his having soms connection with & Tax Juisdiction ather than the mere holding of such
VES Note, :

As used herein, Tax Jurlsdiction means the Kingdom of Marway or any political subdivision er any
authority thereof or thercin having power to tax.
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PRESCRIPTION

The VPS Notes will hecome void ynless claims in respect of principal and/or interest are made
within a perind of 10 years (in the case of principal) and live years (in the case of interest) aller the
Relevant Date therefor.

Az used in the VPS Conditlons, Relevani Dale means the dale on which such payment first becomes
dire, except that, if the full amount of the moneys payable has not been duly received by the VI'S
Apent on or prior ta such due date, it means the date on which, the full amount of such meneys
having been so received, notice 1o (hat effect iz duly given to the VPS Notcholders in accordance
with Condition 11,

EVENTS OF DEFATLT
Events of Default
I any one or mors of the followitg evends (each an Event of Default) shall ocotir and be continuing:

(o) if default is wade in the payment in the Specified Currency of any principal or intorest due in
respect of the WPS Notes or any of them and the default continues for a period of seven days
{in the case of principaly or 14 days (it the case of interest); or

(b il the lasoer fails to perform or observe mmy of its other obligations under the VTS
Conditions and (except in any case where the failure is incapable of remedy when no such
continuation or notice as is hereinafter mentioned will be reguired) the Tailure continues for
the petiod of 30 days next following the service by a VI'S Noteholder on the Issuer of
notice, addressed by the relevant V'S Noteholder to the Issuer and delivered to the Tssuer or
the VPS Agent, requiring the same to he remedied; or

() if (i) any Indebtedness for Borrowad Money (as delined below) of the Tssuer or any of its
Material Subsidiaries is declared or otherwise becomes due and repayable prematurely by
reasen of an event of defaull thowever described); (i) the lssuer or any of ils Malerial
Subsidiaries fafls to make any payment in respeet of any Indebledness [br Borrowed Money
on the due date tor payment {atter tho cxpity of any eriginally applicable prace porioed); (iii)
any secirity given hy the Tssuer or any of its Material Subsidiarles for any ndebtedness for
DBorrowed Money becomes enforceable; or (iv) defaull is made by the Tssuce or any of its
Material Subsidiavies in malking any payment due under any guarantee andfor indemnily
given by it in relation to any Tndebtedness for Borrowed Money of any other person;
provided that no event described in this Condition 9.1(¢) shall constilute an Byvent of Detaull
unless the relevant amount of Indebtedness for Borrowed Money or other relative liabllity
due and unpaid, sither alone or when aggrepated (withoul duplication} with other amounts of
Indcbiedness for Borrowed Money and/or other liabilities due and unpaid relative to all (if
any} other events specified in (i) to {iv} above, amounts to at least €20,000,000 {or its
equivalent in any other currency]; or

() il any order is made by sny competent court or Tesolulion passed for the winding up or
dissolution of the Issuer or any of its Material Subsidiarles, save ({y for the purposes of
reorganisation on terms previously approved by the VPS Noteholders (in accordance with
the meeting provisions in the VPS8 ‘Trustee Apreement) or {ii} in the case of a Material
Subgidiary of the Issuer, in conneetion with a Permitted Reorganisation; or

(&) if' (i) the Issuer ceases or threatens to cease to carry on the whole or @ substantial part of its

business, or il any of the Issuer’s Materinl Bubsidiaries ceases or fhreatens to ceuse to carry
on the whole or substantially the whole of its business, save in each case (A) for the
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()

purposes of reorganisation on terms previously approved by an Extraordinary Resolution or
{13) in connection with a Permitted Reorganisation or a Permitted Disposal, ov (ii} the Issuer
ot any of its Material Subsidarles stops o threatens to stop payment of, or [3 unable to, or
admits inability to, pay, its debts (or any class of its debts) as they fall due, or i3 deemed
unable to pay its debts pursuant to or for the purposes of any applicable law, or is
adjudicated or found bankrupt or insolvenl; o

if (A) proceedings are initialed apainst the [ssuer or any of its Material Subsidiaries under
any applicable liguldation, insolvency, composition, recrganisation or other similar laws, or
an application is made {or documents filed with a cour) for the appointment of an
administrative or othor receiver, manager, administralor or other similar officisl, or an
administrative or olher receiver, manager, adininisteator or other similar official is appointed,
in relation to the Issuer or any of itz Material Subsidiaries or, as the case may be, in relation
to the whole or a substantial parl of the undertaking or mssets of any of them, or an
encumbrance takes possession of the whole or a substantial part of the undertaking or assets
of any of them, or a disiress, execution, attachment, sequestration or other process is levied,
entorced wpon, sued oul or pul in force against the whole or & substantinl part of the
undertaking or assetz of any of them and (B) in any case (other than the appointment of an
administrator) is not dizcharged within 45 days; or

if the Issuer or any of its Material Subsidiaries initintes or consents to judicial procecdings
rebuting Lo itsell under any applicable liquidation, insolvency, composition, reorganisation or
olher similar laws (including the obtainiog of a moratorium} or makes a conveyance or
assignment for the benefit of, or enters info any composition ur other arrangement with, ita
creditors generally (or any class of its creditors) or any meeting is convened to consider a
propesal for an arrangement o composition with its creditors generally (or any class of ifs
eroditors),

then any holder of a VIS Note may, by wrillen nolive addressed by the helder of the relevant VPS
Mote to the Issuer and delivered to the lssuer or lhe specified office of the VPS8 Trostee, effective
upon the date of receipt thereof by the lasher or the YES Trustes, as applicable, declare any VFPS
Mote held by it to be forthwith due and payable wheroupon the same shall become forthwith due and
payable at its Farly Redemption Amount, together with accrued interest (if any) to the date of
repayment, without presentment, demand, protest or other notice of any kind,

Delinitions

Tor the purposos of the VPS Conditions:

(a}

(b)

Tndebtedness for Borrowed Money means any indebtedness (whether being principal,
premium, interest or other amounts) for or in respect of any noles, bonds, debentures,
debenture stock, loan stock or other securities or any borrowed money or any lighility under
or in respect of any seceplance ot aceeptance credit,

Meterial Subsidiavy means at any time a Subsidiary of the Issuer:

{1 whose total operating income (consolidated in the case of a Subsidiary which itself
has Subsidiarics) or whose total assets (consolidated in the case of 3 Subsidiary
which itzelf has Subsidiaries) represent in each case (or, in the case of a Subsidlary
aeguired after the end of the financial perlod to which the then latest audited
consalidated aceounts of the Issuer and its Subsidiaries relate, are equal to) not less
than five (5) per cant. of the consolidated total operating income of the Issuer, or, as
the case may be, consolidated total assets, of the Issuer and its Subsidiaries taken as
a whole, all as ealeulated respectively by reference to the then latest audited



(it}

(iif)

decounts (vonsolidated or, as the case may be, unconsolidated) of such Subsidiary
and the then lalest audited consalidated accounts of the Issuer and jis Subsidiaries,
provided thal in the case of a Subsidiary of the Issuer acquired after the end of the
financlal period to which the then latest audited consolidated aceounts of the Issner
and ils Subsidiaties relate, the toference to the then latest audited consolidated
accounts of the Issuer and ity Subsidiaries for the purposes of the ealeulation above
shall, until consulidaled accounts for the financial perlod in which the scquisition is
made have been prepared and audited as aforesaid, be doomed o ho g reference to
such [iral-mentioned accounts as if such Subsidiary had been shown in such
accounts by relerence to its then latest relevant audiled accounts, adjusted as deemed
appropriate by tho [ssuer;

fo which is fransferred the whole or substantially the whole of the undertaking and
nssets of a Subsidiary of the Tssuer which immediately prlor to such transfer s a
Material Subsidiary, providad that the ansferor Subsidiary shall upon such transfer
forthwith cease to be a Maltetial Subsidiary and the transferee Subsidiary shall coasc
i bie a haferial Bubsidinry pursuant to this subparagraph (i} on the date on which
the consolidated accounts of the Issucr and its Bubsidiavies for the financial perind
current at the date of such tranafor have been prepared and audited as aforesald but
5o that such transferor Subsidiary or such transferee Subsidiary may be a Material
Subsidiary on or at any time after the date on which such consolidated accounis have
heen prepared and audited as aforesaid by virtue of the provisions of subparagraph
(1) above or, prior to or after such date, by virtue of any other applicable provision ol
this definition, or

to which is (ransletred sn undertaking or asscts which, taken together with the
undertaking o assets of the transferee Subsidiary, generated (or, in the case of the
transferce Bubsidiary being scquired after the ond of the financial period to which
the then latest audited consolidated accounts of the Issuer and its Subsidimies relats,
penerale operaling income equal t8) nol less than five (5) per cent, of the
consclidated total operating income of the Issucr, ot reprosent (or, in the case
aforesald, are equal to) not Tess than five (5) per cont. of the consolidated total assets
ol the Tssuer and its Subsidiavies taken as a whole, al] ux caleulated as referved to in
subparagraph (i} above, provided that the transferor Subsidiary (it 5 Material
Subsidiary) shall upon such transfer forthwith cease lo be a Materlal Subsidiary
unless immediately following such fransfer its undertaking and assets generate (or,
in the case aforesaid, generate operating income equal o) not less than five (5) per
cesnl. ol the consolidated total operating income of the Issuer, or its assets represent
{or, in the case aforesaid, are equal to) not less than five (5) per cent. of the
conzolidated total assets of the Issyer and its Subsidisries taken as a whole, all as
caleulated as referred to in subparageaph (i) above, and the transferee Subsidiary
shall cease to be a Material Subsidiary pursuant (o this subparagraph (ili) on the dats
on which the consclidated accounts of the Issuer and its Subsidiaries for the
finaneial period current at the date of such transler have been prepared and audlted
but so fhat such transferor Subsidiary or such transferee Subsidiary may be a
Material Bubsidiary on or at any twme alier the date on which such consolidated
accounts have been prepared and audiled as aforesaid hy virtue of the provisions of
subparagraph (i) above or, prior to or after such date, by virlue of any other
applicable provision of this definition;

Pexmitted Disposal means a dispasal of any or all of the [ssuer’s air navigalion services
division en arm’s length terms; and
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(d) Permitted Reorganisation means any disposal by any of the [ssuer's Subsidiavies or (far
the purposes of Condition 9.1{e)(iy only} the Issuer (such entity the disposing entity), to the
lsguer or any of other Subsidiary of the lszuer, of the whaole or substantlally the whole of the
dizposing entity®s business.

TRANSIER AND EXCHANGE OT VPSE NOTES
‘Transiers of Interests in VPSS Notes

Scitlement of sale and purchase lransaclions in respeet of VIS Notes will take place two Oslao
Business Days aller he dale ol the relevant transaction. VPR Notes may be transferred between
sccountholders al the VPS in aceordance with the procedures and regulations, for the fime being, of
the VPS. A lransfer aof VPS Notez which is held in the VPB through Buroclear or Clearstream,
Luxembaurg is only possible by using an sccount aperaler linked to the VRS,

For the purposes of this Condition 10,1, Oslo Business vy menns a day (other than a Saturday or
Sunday} on which commercial banks and forelgn: exchange markels:are open for genera!l businesy
{including dealing in foreign exchange and foreign eureney depozits) in Oslo,

Registration of transfer npon partlal redempfion

In the event of a partial redemption of VPS5 Motes under Condition 6, the Issuer shall not be required
to register the transter of any VIS Noto, ar part of & VPS8 Nete, called for partial redemption.

Costs of registration and administration of the VI'S Repister

WS Moteholders will not be required to bear the costs and expenses of effecting any rogistration,
transfer or administration in relation to the register maintained by the VPS5, except for any vosts o
expenses of delivery other than by regular uninsured mail and except that the Issuer may require the
payment of a sum sufficient to cover any stamp duty, tax or other povernmental charpe that may be
imposed in relation to the vepistration,

NOTICES

Molices o the VPS MNetcholders shall be walid if the relevant notlee is piven to the VES for
commuynication by il to the ¥PS Molcholders and, so long as the VPS Notes are listed on a stock
exchange, the Issucr shall ensure that notices are duly published in a manner which complies with
the rules of such exchange (which shall include, if and for so Tong as the VIS Notes are (a) admitted
to trading on, and Ksted on the Official List of, the Luxembourg Stock BExchange and the roles of that
exchange so vequive, publication in a dally newspaper of gencral circulation in Luxembourg and/or
on the Luxembourg Stock Exchange's website [www.bourse.u), and/or () admitted 1o rading o,
and listed on, the regulated market of the Oslo Stock Exchange snd the rules of that exchange so
require, publication in a daily newspapsr of general sirculation in Oslo andfor on the Oslo Stock
Exchange's website (www.oslobors.ng). Any such notice shall be deemed to have been given on the
daie one deay after delivery fo the VPS.

MELETINGS OF VPS5 NOTEIIOLDERS AND MOIMFICATION

Provisions witl respect to holders of V1'5 Notes

The VP8 Trustes Agresment containg provisions Tor convening meetings of the VPS Noteholdeis to
consider any matter affecting their Interests, Including sanctioning resclutions hy 1 majority of votes

{or, in the case of any walver or amendment of any terms of the VIS Conditions or the VPS5 Trusteg
Apreement, sanctioning by a majmity of twa thirds of votes), Such a meeting may be comvencd by

ar



12.2

13

14,

15.

16.

16.1

the Tssuer, the VP8 Trustes, Oslo Stock Exchange or by VPS8 Noteholders holding not less than 10
pet cend, of the Voling VIS Notes,

Tor the purpose of thiz Condition 12.1, Votlng VPS Notes means the agprogate nominal amount of
the total number of VPS Notes not redeemed or otherwise deregistered in the VES, less the VPS
Motes owned by the lssuer, any party who has deeisive influence over the Tssuer or any patly over
whom the Issuer has decisive influence.

The quorum at a meeting for passing a resolution is one or more persong holding at least one half of
the Voting VP8 Notes or at any adjournad mesting one ot more persons being or representing
holders of YVoting ¥I'S Notes whatever the nominal amount of the VPS Notes so held or represented.
A resolution passed at any meefing of the VI"S Moteholders shall be binding on all the VPS
Moteholders, whether or not they are present at such meeting.

Muodification
The VP8 Trustes Agresmionl provides thal:

{a) the VP8 T'rustee may in certain cireumstances, without the censent of the VPS Noteholders,
make decisions binding on all VPS8 Noteholders relating to the VP8 Condltions or the VES
Trustee Agreement incloding amendments that are not, in ihe VPS Truslee's opinion,
matorially prejudicial to the interests of the VPS Motcholders; and

(L] that the VI3 Trustes may reach decisions binding on all V'S Noteholders.
VES TRUSTEE

The VPS Trustes Agreement conlains provisions for the indemnillcation of the VP8 Trustec and for
ita relief from reaponsibility, including provisions relisving it from taldng aetion unless indemnified
and/or seeured Lo its satisfaction. VPS5 Moteholders are deemed to have accapted and wll] be bound
by the WPS Conditions and the terms of the VPS Trustes Agreament.

FURTHER ISSULS

The Issuer shall e at lberty from time to time without the consent of the V1'3 Noteholders to create
and issue further notes haying terms and conditions the same as the VI'8 Notes or the same in all
respects save for the amount and date of the first payment of inferest thereon and the date from
which interest starts to acerue so that the same shall be consolidated and form a single Series with
the outstanding ¥1"S Motes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 19499

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

GUOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing law

The VPS5 Motes (and any nop-corlraciual obligations arising oul of or in connection with the ¥I'S
Motes) are governed by, and shall be construed in accordance with, English law, save that VES
Conditions 2, 12, 13 and 14 {and any non-eonlractual oblipations arising oot of or in connection with

as
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YPE Conditions 2, 12, 13 and 14) are governed by, and shall be construed [n accordance with,
MNorwesian law,

The VPS5 Truslos Agreement and the VPS Agency Apreement (and any non-contractual obligations
arising oul of or in connection with the V'S Trustee Agreement and VPS Agency Agreement) are
governed by, and shall be construed in accordance with, Norwogian law.

VPS5 Motes must comply with Lhe Norweglan Securities Register Acl of 5 July 2002 No. 64, as
amended [rom time to time, and the holders of VP8 Notes will be enlilled Lo the fdghts and are
subject to the obligations and lisbillities which arise under this Act and any related regulations and
lepislation.

Submission to jurisdiction

Subject to Condition 16.2(c) below, the Lnglish courts have exclusive jurisdiction to settle any
digpule arising vut of or in connection with the VP8 Motes, including any dispute as to their
exiztenco, validity, iInferpretation, performance, breach or lormination or the consequences of thelr
nullity and any dispute relating to any non-contractual obligations adsing out of or in conneetion
wilth the VP8 Motes (a THspnte) and accordingly cach of this Issuer and any VPS Noteholders in
telation to any Dhspute submits to the exclusive jurisdiction of the English courts

Iror the purposes of this Condition 16.2, the Tssuer waives any objeclion to the English courts on the
grounds that they are an inconvenient or inappropriate forom to settle any Dispute,

To the extent allowed by law, the VP Noteholders may, inrespect of any Dispute or Disputes, take
(1) proceedings in any other court with jurisdiction; and (i} concurrent proceedings in any number of
Jurisdictions.

Appointinent of Process Agent

The [ssuet irevocably appalnts Saville & Co. Notaries at One Carey Lane, London BC2V 8AE as its
agenl for service of process in any proceedings before the English eourts in relation to any Dispute,
and agrees that, in the event of Saville & Co. Notaries being unable or unwilling for any reason so to
act, il will immediately appoint another person as its apont for service of process in England in
respect of any Dispute, The Tssuer agrees that failure by a process agent to netify it of any proecss
will not invalidate service, ™othing herein shall affect the right 1o serve process n any other manner
peemilted by faw.

Waiver of immunity

The Issuer ftrovocably and vnconditionally with respect to any Dispute (i3 waives any right to claim
soversign ot olhee immunity from jutlsdiction, recognition or enforcement and any similar argument
in any jurisdictlon, (i) submits to the jurisdiction of the English courts and the courts of any other
Jurisdietion in relation to the reeognition of any judgment or order of the English courts or the courts
of any competent jurisdiction in relation to any Dispute and (iif) consents to the giving of any relicf
(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 {inal judgment, mcluding withoul
limitation, the making, enforcement or execution against any properly whatsoever (irrespective of its
use or intended nse) of any order or judgment made or given in connection with any Dispute.
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