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This Trust Deed is made on 19 June 2023 between:

(1) KLARNA BANK AB (PUBL) (“Klarna Bank”);

(2) KLARNA HOLDING AB (PUBL) (“Klarna Holding” and, together with Klarna Bank, the
“Issuers” and each, an “Issuer”); and

3) BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED (in its capacity as the
“Trustee”, which expression, where the context so admits, includes any other trustee for the
time being of this Trust Deed).

Whereas:

(A) The Issuers propose to issue from time to time euro medium term notes in an aggregate
nominal amount outstanding at any one time not exceeding the Programme Limit in
accordance with the Dealer Agreement (the “Programme”) and to be constituted under this
Trust Deed.

(B) The Trustee has agreed to act as trustee of this Trust Deed on the following terms and

conditions.

This deed witnesses and it is declared as follows:

1
11

Interpretation
Definitions:
In this Trust Deed:

“Agency Agreement” means the agency agreement relating to the Programme dated 19
June 2023 between the Issuers, the Trustee, The Bank of New York Mellon, London Branch
as initial Principal Paying Agent and the other agents mentioned in it;

“Agents” means the Principal Paying Agent, the other Paying Agents, the Calculation Agent,
the Registrar, the other Transfer Agents or any of them;

“Appointee” means any custodian, agent, delegate or nominee appointed by the Trustee
pursuant to this Trust Deed;

"Applicable Capital Adequacy Regulations" means at any time the laws, regulations,
requirements, guidelines and policies relating to capital adequacy then in effect in Sweden
including, without limitation to the generality of the foregoing, CRD, regulatory technical
standards and guidance from the European Banking Authority and those regulations,
requirements, guidelines and policies relating to capital adequacy adopted from time to time
and then in effect of the Relevant Regulator (whether or not such requirements, guidelines
or policies have the force of law and whether or not they are applied generally or specifically
to the Relevant Issuer or the Group, as the case may be);

“Applicable MREL Regulations” means, at any time, the laws, regulations, requirements,
guidelines and policies then in effect in Sweden giving effect to any MREL Requirement or
any successor regulations then applicable to the Relevant Issuer or the Group, as the case
may be, including, without limitation to the generality of the foregoing, CRD and the BRRD
(whether or not such requirements, guidelines or policies have the force of law and whether
or not they are applied generally or specifically to the Relevant Issuer or the Group, as the
case may be);
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“Authorised Signatory” means any director of an Issuer or any other person notified in
writing to the Trustee and signed by any such director as being an Authorised Signatory;

“Bearer Note” means a Note that is in bearer form, and includes any replacement Bearer
Note issued pursuant to the Conditions and any Temporary Global Note or Permanent Global
Note;

“BRRD” means Directive 2014/59/EU establishing a framework for the recovery and
resolution of credit institutions and investment firms, as the same may be amended or
replaced from time to time (including by BRRD II);

“BRRD II” means Directive (EU) 2019/879 of the European Parliament and of the Council of
20 May 2019 amending Directive 2014/59/EU as regards the loss-absorbing and
recapitalisation capacity of credit institutions and investment firms and Directive 98/26/EC,
as the same may be amended or replaced from time to time;

“Calculation Agent” means any person named as such in the Conditions or any Successor
Calculation Agent;

“Capital Event” has the meaning set out in Condition 5(h);

“Certificate” means a registered certificate representing one or more Registered Notes of
the same Series and, save as provided in the Conditions, comprising the entire holding by a
Noteholder of Registered Notes of that Series and, save in the case of Global Certificates,
being substantially in the form set out in Schedule 2;

“CGN” means a Temporary Global Note in the form set out in Part A of Schedule 1 or a
Permanent Global Note in the form set out in Part B of Schedule 1;

“Clearstream, Luxembourg” means Clearstream Banking, S.A.;

“Common Safekeeper” means, in relation to a Series where the relevant Global Note is a
NGN or the relevant Global Certificate is held under the NSS, the common safekeeper
appointed by Euroclear and/or Clearstream, Luxembourg in respect of such Notes;

“Conditions” means in respect of the Notes of each Series the terms and conditions
applicable thereto which shall be substantially in the form set out in Schedule 2 as modified,
with respect to any Notes represented by a Global Certificate or a Global Note, by the
provisions of such Global Certificate or Global Note, shall incorporate any additional
provisions forming part of such terms and conditions set out in Part A of the applicable Final
Terms relating to the Notes of that Series and shall be endorsed on the Definitive Notes
subject to amendment and completion as referred to in the first paragraph of Schedule 2
Part C and any reference to a particularly numbered Condition shall be construed
accordingly;

“Contractual Currency” means, in relation to any payment obligation of any Note, the
currency in which that payment obligation is expressed and, in relation to Clause 10, euros
or such other currency as may be agreed between the Relevant Issuer and the Trustee from
time to time;

“Couponholder” and (in relation to a Coupon) “Holder” means the bearer of a Coupon;

“Coupons” means the bearer coupons relating to interest bearing Bearer Notes or, as the
context may require, a specific number of them and includes any replacement Coupons
issued pursuant to the Conditions;
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“CRD” means the legislative package consisting of the CRD Directive and CRR and any
CRD Implementing Measures;

“CRD Directive” means Directive 2013/36/EU on access to the activity of credit institutions
and the prudential supervision of credit institutions and investment firms of the European
Parliament and of the Council of 26 June 2013, as the same may be amended or replaced
from time to time (including by the CRD V Directive);

“CRD Implementing Measures” means any regulatory capital rules or regulations, or other
requirements, which are applicable to Relevant Issuer or the Group, as the case may be,
and which prescribe (alone or in conjunction with any other rules or regulations) the
requirements to be fulfilled by financial instruments for their inclusion in the regulatory capital
of the Relevant Issuer or the Group, as the case may be, (on a non-consolidated or
consolidated basis) to the extent required by the CRD Directive or the CRR, including for the
avoidance of doubt any regulatory technical standards released by the European Banking
Authority (or any successor or replacement thereof);

“CRD V" Directive means Directive 2019/878 as regards exempted entities, financial holding
companies, mixed financial holding companies, remuneration, supervisory measures and
powers and capital conservation measures of the European Parliament and of the Council
of 20 May 2019 amending Directive 2013/36/EU, as the same may be amended or replaced
from time to time;

“CRR” means Regulation (EU) No. 575/2013 on prudential requirements for credit
institutions and investment firms of the European Parliament and of the Council of 26 June
2013, as the same may be amended or replaced from time to time (including by the CRR II);

“CRR II"” means Regulation (EU) 2019/876 as regards the leverage ratio, the net stable
funding ratio, requirements for own funds and eligible liabilities, counterparty credit risk,
market risk, exposures to central counterparties, exposures to collective investment
undertakings, large exposures, reporting and disclosure requirements of the European
Parliament and of the Council of 20 May 2019 amending Regulation (EU) No 575/2013, and
Regulation (EU) No 648/2012, as amended or replaced from time to time;

“Dealer” means each of BNP Paribas, Citigroup Global Markets Europe AG, J.P. Morgan
SE, Nordea Bank Abp, Skandinaviska Enskilda Banken AB (publ) and Swedbank AB (publ)
and includes each other person who has been, or is subsequently, appointed as a Dealer by
the Issuers in accordance with the provisions of the Dealer Agreement (but excludes each
person who has ceased to be a Dealer pursuant to the Dealer Agreement or whose
appointment has lapsed pursuant to its terms);

“Dealer Agreement” means the Dealer Agreement relating to the Programme dated the date
hereof between the Issuers, J.P. Morgan SE and the other dealers named in it;

“Definitive Note” means a Bearer Note in definitive form having, where appropriate,
Coupons and/or a Talon attached on issue and, unless the context requires otherwise,
means a Certificate (other than a Global Certificate) and includes any replacement Note or
Certificate issued pursuant to the Conditions;

“Euroclear” means Euroclear Bank SA/NV;
“Event of Default” means an event described in Condition 6;

“Electronic Means" shall mean the following communications methods: (i) non-secure
methods of transmission or communication such as e-mail and facsimile transmission and
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(i) secure electronic transmission containing applicable authorisation codes, passwords
and/or authentication keys issued by the Trustee, or another method or system specified by
the Trustee as available for use in connection with its services hereunder;

“Exempt Notes” means Notes for which no prospectus is required to be published under
the Prospectus Regulation or the FSMA,

“Extraordinary Resolution” has the meaning set out in Schedule 3;
“Final Terms” means:

(i) in relation to any Tranche of Notes other than Exempt Notes, final terms issued
specifying the relevant issue details of such Tranche, substantially in the form of
Schedule C, Part A of the Dealer Agreement; or

(ii) inrelation to any Tranche of Exempt Notes, the pricing supplement issued specifying
the relevant issue details of such Tranche, substantially in the form of Schedule C,
Part B of the Dealer Agreement;

“FSMA” means the Financial Services and Markets Act 2000;

“Global Certificate” means a Certificate substantially in the form set out in Schedule 1 Part
E representing Registered Notes of one or more Tranches of the same Series;

“Global Note” means a Temporary Global Note and/or, as the context may require, a
Permanent Global Note, a CGN and/or a NGN, as the context may require;

“Group” means Klarna Holding and its subsidiaries on a consolidated basis;

“Market” means the Regulated Market of the Irish Stock Exchange plc trading as Euronext
Dublin;

“MREL Disqualification Event” has the meaning set out in Condition 5(i);

“MREL Eligible Liabilities” means “eligible liabilities” (or any equivalent or successor term)
which are available to meet any MREL Requirement (however called or defined by then
Applicable MREL Regulations) of the Relevant Issuer or the Group, as the case may be,
under Applicable MREL Regulations;

“MREL Requirement” means the minimum requirement for own funds and eligible liabilities
which is or, as the case may be, will be applicable to the Relevant Issuer or the Group, as
the case may be;

“NGN” means a Temporary Global Note in the form set out in Part C of Schedule 1 or a
Permanent Global Note in the form set out in Part D of Schedule 1;

“Noteholder” and (in relation to a Note) “Holder” means, in the case of a Bearer Note, the
bearer of a Note or, in the case of a Registered Note, a person in whose name a Note is
registered in the Register (or in the case of joint holders, the first named thereof) save that,
for so long as the Notes of any Series are represented by a Global Note or Global Certificate,
each person who has for the time being a particular principal amount of such Notes credited
to his securities account in the records of Clearstream, Luxembourg or Euroclear shall be
deemed to be the Noteholder in respect of the principal amount of such Notes for all
purposes hereof other than for the purpose of payments in respect thereof, the right to which
shall be vested, as against the relevant Issuer, solely in the bearer, in the case of a Bearer
Note, or registered holder, in the case of a Registered Note, of such Global Note or Global
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Certificate, as applicable, in accordance with and subject to the terms of this Trust Deed and
such Global Note or Global Certificate;

“Notes” means the euro medium term notes to be issued by the Relevant Issuer pursuant
to the Dealer Agreement, constituted by this Trust Deed and for the time being outstanding
or, as the context may require, a specific number of them;

“NSS” means the new safekeeping structure which applies to Registered Notes held in
global form by a Common Safekeeper for Euroclear and Clearstream, Luxembourg and
which is required for such Registered Notes to be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations;

“outstanding” means, in relation to the Notes, all the Notes issued except:
(a) those that have been redeemed in accordance with the Conditions;

(b) those in respect of which the date for redemption has occurred and the redemption
moneys (including all interest accrued on such Notes to the date for such redemption
and any interest payable under the Conditions after such date) have been duly paid
to the relevant Noteholder or on its behalf or to the Trustee or to the Principal Paying
Agent as provided in Clause 2 and remain available for payment against
presentation and surrender of Notes, Certificates and/or Coupons, as the case may
be;

(©) those that have become void or in respect of which claims have become prescribed;
(d) those that have been purchased and cancelled as provided in the Conditions;

(e) those mutilated or defaced Bearer Notes that have been surrendered in exchange
for replacement Bearer Notes;

)] (for the purpose only of determining how many Notes are outstanding and without
prejudice to their status for any other purpose) those Bearer Notes alleged to have
been lost, stolen or destroyed and in respect of which replacement Notes have been
issued; and

(9) any Temporary Global Note to the extent that it shall have been exchanged for a
Permanent Global Note and any Global Note to the extent that it shall have been
exchanged for one or more Definitive Notes, in either case pursuant to its provisions,

provided that for the purposes of (1) ascertaining the right to attend any meeting of the
Noteholders and vote at any meeting of the Noteholders or to participate in any Written
Resolution or Electronic Consent, (2) the determination of how many Notes are outstanding
for the purposes of Conditions 9 and 10 and Schedule 3, (3) the exercise of any discretion,
power or authority contained in this Trust Deed or provided by law that the Trustee is
required, expressly or impliedly, to exercise in or by reference to the interests of the
Noteholders and (4) the certification (where relevant) by the Trustee as to whether a
Potential Event of Default is in its opinion materially prejudicial to the interests of the
Noteholders, those Notes that are beneficially held by or on behalf of any member of the
Group and not cancelled shall (unless no longer so held) be deemed not to remain
outstanding. Save for the purposes of the proviso herein, in the case of each NGN, the
Trustee shall rely on the records of Euroclear and Clearstream, Luxembourg in relation to
any determination of the nominal amount outstanding of each NGN;
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“Paying Agents” means the persons (including the Principal Paying Agent) referred to as
such in the Conditions or any Successor Paying Agents in each case at their respective
specified offices;

“Permanent Dealers” means all Dealers other than those appointed as such solely in
respect of one or more specified Tranches;

“Permanent Global Note” means a Global Note representing Bearer Notes of one or more
Tranches of the same Series, either on issue or upon exchange of a Temporary Global Note,
or part of it, and which shall be substantially in the form set out in Part B or Part D of Schedule
1, as the case may be;

“Potential Event of Default” means an event or circumstance that could with the giving of
notice, lapse of time, issue of a certificate and/or fulfilment of any other requirement provided
for in Condition 6 become an Event of Default;

“Principal Paying Agent” means the person named as such in the Conditions or any
Successor Principal Paying Agent in each case at its specified office;

“Procedures Memorandum” means administrative procedures and guidelines relating to
the settlement of issues of Notes as shall be agreed upon from time to time by the Issuers,
the Trustee, the Permanent Dealers (as defined in the Dealer Agreement) and the Principal
Paying Agent and which, at the date of this Trust Deed, are set out in Schedule A to the
Dealer Agreement;

“Programme Limit” means the maximum aggregate nominal amount of Notes that may be
issued and outstanding at any time under the Programme, as such limit may be increased
pursuant to the Dealer Agreement;

“Prospectus Regulation” means Regulation (EU) 2017/1129 of the European Parliament
and of the Council;

“Redemption Amount” means the Final Redemption Amount, Early Redemption Amount,
Optional Redemption Amount or the Clean-Up Call Option Amount, as the case may be, all
as defined in the Conditions;

“Register” means the register maintained by the Registrar;
“Registered Note” means a Note in registered form;

“Registrar” means the person named as such in the Conditions or any Successor Registrar
in each case at its specified office;

“Regulated Market” means a market as defined by Article 4.1(21) of Directive 2014/65/EU
of the European Parliament and of the Council on markets in financial instruments;

“Relevant Issuer” means, in relation to any Series, Klarna Bank or Klarna Holding, as the
case may be, as the issuer of such Series as indicated in the applicable Final Terms;

“Relevant Regulator” means (i) (in respect of the Subordinated Notes) the Swedish FSA
and (i) (in respect of the Senior Preferred Notes and the Senior Non-Preferred Notes) the
Swedish National Debt Office or such other authority tasked with matters relating to the
qualification of securities of the Relevant Issuer or the Group, as the case may be, under the
Applicable MREL Regulations;

“Sanctions” means all economic sanctions laws, rules, regulations, executive orders and
requirements administered by any governmental authority of the United States (including the
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Office of Foreign Assets Control of the US Department of the Treasury (“OFAC")), the United
Nations Security Council, the European Union, HM Treasury or any other applicable
domestic or foreign authority with jurisdiction over either Issuer;

“Series” means a series of Notes comprising one or more Tranches, whether or not issued
on the same date, that (except in respect of the first payment of interest and their issue price)
have identical terms on issue and are expressed to have the same series number;

“Senior Creditors” means creditors of the Relevant Issuer (i) who are depositors and/or
other unsubordinated creditors of the Relevant Issuer (including Holders of the Senior
Preferred Notes and the Senior Non-Preferred Notes); or (ii) who are subordinated creditors
of the Relevant Issuer (whether in the event of a voluntary or involuntary liquidation (Sw:
likvidation) or bankruptcy (Sw: konkurs) of the Relevant Issuer or otherwise) other than those
whose claims by law rank, or by their terms are expressed to rank, pari passu with or junior
to the claims of the Holders of Subordinated Notes;

“Senior Non-Preferred Liabilities” has the meaning set out in Condition 3(b);

“Senior Non-Preferred Notes” means Notes specified as being Senior Non-Preferred
Notes in the applicable Final Terms;

“Senior Non-Preferred Ranking” means the ranking which is described in the second
sentence of the first paragraph of section 18 of the Swedish Rights of Priority Act (Sw. 18 §
1 st andra meningen formansrattslagen (1970:979)), as the same may be amended or
replaced from time to time;

“Senior Preferred Notes” means Notes specified as being Senior Preferred Notes in the
applicable Final Terms;

“specified office” means, in relation to a Paying Agent, the Registrar or a Transfer Agent
the office identified with its name at the end of the Conditions or any other office approved
by the Trustee and notified to Noteholders pursuant to Clause 9.10;

“Subordinated Notes” means Notes specified in the applicable Final Terms as being
Subordinated Notes;

“Subsidiary” means, in relation to an Issuer, any Swedish or foreign legal entity (whether
incorporated or not), which at the time is a subsidiary (Sw. dotterféretag) of such Issuer,
directly or indirectly, as defined in the Swedish Companies Act (Sw. aktiebolagslag
(2005:551));

“Successor” means, in relation to an Agent such other or further person as may from time
to time be appointed by Klarna Bank and Klarna Holding as such Agent with the written
approval of, and on terms approved in writing by, the Trustee and notice of whose
appointment is given to Noteholders pursuant to Clause 9.10;

“Sweden” means the Kingdom of Sweden;

“Swedish FSA” means the Swedish Financial Supervisory Authority (Sw:
Finansinspektionen) or any successor entity primarily responsible for the prudential
supervision of the Relevant Issuer or the Group, as the case may be;

“T2"” means the real time gross settlement system operated by the Eurosystem, or any
successor system;
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1.2

13
1.4

15

1.6
1.7

“Talons” mean talons for further Coupons or, as the context may require, a specific number
of them and includes any replacement Talons issued pursuant to the Conditions;

“Temporary Global Note” means a Global Note representing Bearer Notes of one or more
Tranches of the same Series on issue and which shall be substantially in the form set out in
Part A or Part C of Schedule 1, as the case may be;

“Tranche” means, in relation to a Series, those Notes of that Series that are issued on the
same date at the same issue price and in respect of which the first payment of interest is
identical;

“Transfer Agents” means the persons (including the Registrar) referred to as such in the
Conditions or any Successor Transfer Agents in each case at their specified offices; and

“trust corporation” means a trust corporation (as defined in the Law of Property Act 1925)
or a corporation entitled to act as a trustee pursuant to applicable foreign legislation relating
to trustees.

Construction of Certain References: References to:

1.2.1  the records of Euroclear and Clearstream, Luxembourg shall be to the records that
each of Euroclear and Clearstream, Luxembourg holds for its customers which
reflect the amount of such customers’ interests in the Notes;

1.2.2  costs, charges, remuneration or expenses include any amounts in respect of any
value added, turnover or similar tax charged in respect thereof;

1.2.3  an action, remedy or method of judicial proceedings for the enforcement of creditors’
rights include references to the action, remedy or method of judicial proceedings in
jurisdictions other than England as shall most nearly approximate thereto; and

1.2.4 "reasonable" or "reasonably" and similar expressions when used in this Trust Deed
or the Agency Agreement relating to the Trustee and any exercise of power, opinion,
determination or other similar matter shall be construed as meaning reasonable or
reasonably (as the case may be) having due regard to, and taking into account the
interests of, the Noteholders.

Headings: Headings shall be ignored in construing this Trust Deed.

Contracts: References in this Trust Deed to this Trust Deed or any other document are to
this Trust Deed or those documents as amended, supplemented, restated or replaced from
time to time in relation to the Programme and include any document that amends,
supplements, restates or replaces them.

The Conditions: In this Trust Deed, unless the context requires or the same are otherwise
defined, words and expressions defined in the Conditions and not otherwise defined herein
shall have the same meaning in this Trust Deed.

Schedules: The Schedules are part of this Trust Deed and have effect accordingly.

Alternative Clearing System: References in this Trust Deed to Euroclear and/or
Clearstream, Luxembourg shall, wherever the context so permits, be deemed to include
reference to any additional or alternative clearing system approved by the Relevant Issuer,
the Trustee and the Principal Paying Agent. In the case of NGNs or Global Certificates held
under the NSS, such alternative clearing system must also be authorised to hold such Notes
as eligible collateral for Eurosystem monetary policy and intra-day credit operations.
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1.8 Contracts (Rights of Third Parties) Act 1999: A person who is not a party to this Trust
Deed has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce any term
of this Trust Deed except and to the extent (if any) that this Trust Deed expressly provides
for such Act to apply to any of its terms. The consent of any person who is not a party to this
Trust Deed is not required to rescind or vary this Trust Deed at any time.

2 Issue of Notes and Covenant to Pay

2.1 Issue of Notes: Each Issuer may from time to time issue Notes in Tranches of one or more
Series on a continuous basis with no minimum issue size in accordance with the Dealer
Agreement. At least 48 hours before issuing any Tranche, the Relevant Issuer shall give
written notice or procure that it is given to the Trustee of the proposed issue of such Tranche,
specifying the details included or to be included in the relevant Final Terms. Upon the issue
by the Relevant Issuer of any Notes expressed to be constituted by this Trust Deed, such
Notes shall forthwith be constituted by this Trust Deed without any further formality and
irrespective of whether or not the issue of such debt securities contravenes any covenant or
other restriction in this Trust Deed or the Programme Limit.

2.2 Separate Series: The provisions of Clauses 2.3, 2.4, 2.5 and 2.6 and of Clauses 3 to 18
and Schedule 3 (all inclusive) shall apply mutatis mutandis separately and independently to
the Notes of each Series and in such Clauses and Schedule the expressions “Noteholders”,
“Certificates”, “Coupons”, “Couponholders” and “Talons”, together with all other terms that
relate to Notes or their Conditions, shall be construed as referring to those of the particular
Series in question and not of all Series unless expressly so provided, so that each Series
shall be constituted by a separate trust pursuant to Clause 2.3 and that, unless expressly
provided, events affecting one Series shall not affect any other.

2.3 Covenant to Pay: The Relevant Issuer shall on any date when any Notes become due to
be redeemed (in whole, or as provided in the Conditions, in part but subject, in the case of
Subordinated Notes to Condition 3(c) and Clause 5), in accordance with the Conditions,
unconditionally pay (or procure to be paid) to or to the order of the Trustee in the Contractual
Currency, in the case of any Contractual Currency other than euro, in the principal financial
centre for the Contractual Currency and in the case of euro, in a city in which banks have
access to T2, in same day funds the Redemption Amount of the Notes becoming due for
redemption on that date together with any applicable premium and shall (subject to the
Conditions) until such payment (both before and after judgment) unconditionally so pay or
procure to be paid to or to the order of the Trustee interest in respect of the nominal amount
of the Notes outstanding as set out in the Conditions (subject to Clause 2.6) provided that
(1) subject to the provisions of Clause 2.5 payment of any sum due in respect of the Notes
made to the Principal Paying Agent as provided in the Agency Agreement shall, to that
extent, satisfy such obligation except to the extent that there is failure in its subsequent
payment to the relevant Noteholders or Couponholders under the Conditions and (2) a
payment made after the due date or as a result of the Note becoming repayable following
an Event of Default shall be deemed to have been made when the full amount due has been
received by the Principal Paying Agent or the Trustee and notice to that effect has been
given to the Noteholders (if required under Clause 9.8), except to the extent that there is
failure in its subsequent payment to the relevant Noteholders or Couponholders under the
Conditions. This covenant shall only have effect each time Notes are issued and
outstanding, when the Trustee shall hold the benefit of this covenant on trust for the
Noteholders and Couponholders of the relevant Series.
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2.4

25

2.6

Discharge: Subject to Clause 2.5, any payment to be made in respect of the Notes or the
Coupons by the Relevant Issuer or the Trustee may be made as provided in the Conditions
and any payment so made shall (subject to Clause 2.5) to that extent be a good discharge
to the Relevant Issuer or the Trustee, as the case may be (including, in the case of Notes
represented by a NGN whether or not the corresponding entries have been made in the
records of Euroclear and Clearstream, Luxembourg).

Payment after a Default: At any time after an Event of Default or a Potential Event of Default
has occurred in relation to a particular Series the Trustee may:

2.5.1 by notice in writing to the Relevant Issuer, the Paying Agents and the Transfer
Agents, require the Paying Agents and the Transfer Agents, until notified by the
Trustee to the contrary, so far as permitted by applicable law:

® to act as Paying Agents and Transfer Agents of the Trustee under this Trust
Deed and the Notes of such Series on the terms of the Agency Agreement
(with consequential amendments as necessary and except that the Trustee’s
liability for the indemnification, remuneration and expenses of the Paying
Agents and the Transfer Agents shall be limited to the amounts for the time
being held by the Trustee in respect of such Series on the terms of this Trust
Deed) and thereafter to hold all Notes, Certificates, Coupons and Talons of
such Series and all moneys, documents and records held by them in respect
of Notes, Certificates, Coupons and Talons of such Series to the order of the
Trustee; or

(ii) to deliver all Notes, Certificates, Coupons and Talons of such Series and all
moneys, documents and records held by them in respect of the Notes,
Certificates, Coupons and Talons of such Series to the Trustee or as the
Trustee directs in such notice; and

2.5.2 by notice in writing to the Relevant Issuer require it to make all subsequent payments
in respect of the Notes, Coupons and Talons of such Series to or to the order of the
Trustee and not to the Principal Paying Agent with effect from the issue of any such
notice to the Issuer; and from then until such notice is withdrawn, proviso (1) to
Clause 2.3 above shall cease to have effect.

Rate of Interest After a Default: If the Notes bear interest at a floating or other variable rate
and they become immediately payable under the Conditions, the rate of interest payable in
respect of them shall continue to be calculated by the Calculation Agent in accordance with
the Conditions (with consequential amendments as necessary) except that the rates of
interest need not be published unless the Trustee otherwise requires. The first period in
respect of which interest shall be so calculable shall commence on the expiry of the Interest
Period during which the Notes become so repayable.

Form of the Notes

The Global Notes: The Notes shall initially be represented by a Temporary Global Note, a
Permanent Global Note or one or more Certificates (including Global Certificates) in the
nominal amount of the Tranche being issued. Interests in Temporary Global Notes shall be
exchangeable for Definitive Notes or interests in Permanent Global Notes as set out in each
Temporary Global Note. Interests in Permanent Global Notes shall be exchangeable for
Definitive Notes as set out in each Permanent Global Note.
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3.2

3.3

4.2

5.2

The Definitive Notes: The Definitive Notes, Coupons and Talons shall be security printed
and the Certificates (including Global Certificates) shall be printed, in each case in
accordance with applicable legal and stock exchange requirements substantially in the forms
set out in Schedule 2. The Notes and Certificates (other than Global Certificates) shall be
endorsed with the Conditions.

Signature: The Notes, Certificates, Coupons and Talons shall be signed manually,
electronically or in facsimile by an authorised signatory of the Relevant Issuer, the Notes
shall be authenticated by or on behalf of the Principal Paying Agent and the Certificates shall
be authenticated by or on behalf of the Registrar. The Relevant Issuer may use the facsimile
signature of a person who at the date of this Trust Deed is such an authorised signatory
even if at the time of issue of any Notes, Certificates, Coupons or Talons he no longer is so
authorised. In the case of a Global Note which is a NGN or a Global Certificate which is held
under the NSS, the Principal Paying Agent or the Registrar shall also instruct the Common
Safekeeper to effectuate the same. Notes, Certificates, Coupons and Talons so executed
and, in the case of Notes and Certificates, authenticated (and effectuated, if applicable) shall
be or, in the case of Certificates, represent binding and valid obligations of the Relevant
Issuer.

Stamp Duties and Taxes

Stamp Duties: Each Issuer shall pay any stamp, issue, documentary or other taxes and
duties, including interest and penalties, payable in Sweden, Belgium, Luxembourg, the
United Kingdom and the country of each Contractual Currency in respect of the creation,
issue and offering of the Notes, Certificates, Coupons and Talons and the execution or
delivery of this Trust Deed. The Relevant Issuer shall also indemnify the Trustee, the
Noteholders and the Couponholders, on an after tax basis, from and against all stamp, issue,
documentary or other taxes and duties paid by any of them in any jurisdiction in connection
with any action taken by or on behalf of the Trustee or, as the case may be, the Noteholders
or the Couponholders to enforce the Relevant Issuer’s obligations under this Trust Deed or
the Notes, Certificates, Coupons or Talons.

Change of Taxing Jurisdiction: If the Relevant Issuer becomes subject generally to the
taxing jurisdiction of a territory or a taxing authority of or in that territory with power to tax
other than or in addition to Sweden or any such authority thereof or therein then the Relevant
Issuer shall (unless the Trustee otherwise agrees) give the Trustee an undertaking
satisfactory to the Trustee in terms corresponding to the terms of Condition 7 with the
substitution for, or (as the case may require) the addition to, the references in that Condition
to Sweden of references to that other or additional territory or authority to whose taxing
jurisdiction such Issuer has become so subject. In such event this Trust Deed and the Notes,
Certificates, Coupons and Talons shall be read accordingly.

Subordination

Status of the Notes in general: Notes may be Senior Preferred Notes, Senior Non-
Preferred Notes or Subordinated Notes as specified in the applicable Final Terms.

Status of the Senior Preferred Notes: The Senior Preferred Notes constitute
unsubordinated and unsecured obligations of the Relevant Issuer and rank pari passu
without any preference among themselves. The rights of the Holder of any Senior Preferred
Note in respect of or arising from the Senior Preferred Notes (including any Coupons relating
to the Senior Preferred Notes and any damages awarded for breach of any obligations under
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5.3

5.4

the Conditions, if any are payable) shall, in the event of the voluntary or involuntary
liquidation (Sw: likvidation) or bankruptcy (Sw: konkurs), of the Relevant Issuer rank:

€)) at least pari passu with all other unsecured indebtedness of the Relevant Issuer
from time to time outstanding; and

(b) senior to any Senior Non-Preferred Liabilities and subordinated obligations of the
Relevant Issuer,

subject, in all cases, to mandatory provisions of Swedish law.

Status of the Senior Non-Preferred Notes: The Senior Non-Preferred Notes constitute
unsubordinated and unsecured obligations of the Relevant Issuer and rank pari passu
without any preference among themselves. The rights of the Holder of any Senior Non-
Preferred Note in respect of or arising from the Senior Non-Preferred Notes (including any
Coupons relating to the Senior Non-Preferred Notes and any damages awarded for breach
of any obligations under the Conditions, if any are payable) shall, in the event of the voluntary
or involuntary liquidation (Sw: likvidation) or bankruptcy (Sw: konkurs) of the Relevant Issuer,
have Senior Non-Preferred Ranking, meaning that they rank:

€)) pari passu with all other Senior Non-Preferred Liabilities of the Relevant Issuer;

(b) senior to holders of all classes of ordinary shares of the Relevant Issuer and any
subordinated obligations or other securities of the Relevant Issuer (including the
Subordinated Notes) which by law rank, or by their terms are expressed to rank,
junior to the Senior Non-Preferred Liabilities of the Relevant Issuer; and

(c) junior to present or future claims of (a) depositors of the Relevant Issuer and (b)
other unsubordinated creditors of the Relevant Issuer that are not creditors in
respect of Senior Non-Preferred Liabilities of the Relevant Issuer (and accordingly,
junior to claims arising from “excluded liabilities” within the meaning of Article
72(a)(2) of the CRR),

subject, in all cases, to mandatory provisions of Swedish law.

The provisions of this Clause 5.3 apply only to the principal and interest and any other
amounts payable in respect of the Senior Non-Preferred Notes and nothing in this Clause
5.3 shall affect or prejudice the payment of the costs, charges, expenses, liabilities or
remuneration of the Trustee or the rights and remedies of the Trustee in respect thereof.

Status of the Subordinated Notes: Notes specified in the applicable Final Terms as being
Subordinated Notes constitute subordinated and unsecured obligations of the Relevant
Issuer and rank pari passu without any preference among themselves. The rights of the
Holder of any Subordinated Note in respect of or arising from the Subordinated Notes
(including any Coupons relating to the Subordinated Notes and any damages awarded for
breach of any obligations under the Conditions, if any are payable) shall, in the event of the
voluntary or involuntary liquidation (Sw: likvidation) or bankruptcy (Sw: konkurs) of the
Relevant Issuer, (i) be subordinated in right of payment to the claims of Senior Creditors of
the Relevant Issuer; (i) rank at least pari passu with the claims of all other subordinated
creditors of the Relevant Issuer which in each case by law rank, or by their terms are
expressed to rank, pari passu with the Subordinated Notes; and (iii) rank senior to all classes
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of ordinary shares of the Relevant Issuer and any junior subordinated obligations or other
securities of the Relevant Issuer which by law rank, or by their terms are expressed to rank,
junior to the Subordinated Notes, subject, in all cases, to mandatory provisions of Swedish
law, including but not limited to the Swedish implementation of Article 48(7) of the BRRD.
The Relevant Issuer reserves the right to issue further subordinated notes and other
subordinated obligations in the future, which may rank senior to, pari passu with, or junior to
the Subordinated Notes.

The provisions of this Clause 5.4 apply only to the principal and interest and any other
amounts payable in respect of the Subordinated Notes and nothing in this Clause 5.4 shall
affect or prejudice the payment of the costs, charges, expenses, liabilities or remuneration
of the Trustee or the rights and remedies of the Trustee in respect thereof.

55 Remedies: References in these presents and the Conditions to the remedies of the Trustee
and the Noteholders being restricted to bringing proceedings in the Kingdom of Sweden for
the liquidation (likvidation) or bankruptcy (konkurs) of the Relevant Issuer shall not restrict
the right of the Trustee or the Noteholders to prove in any voluntary or involuntary liquidation
or bankruptcy of the Relevant Issuer in the Kingdom of Sweden commenced by any other
person.

5.6 Waiver of Set-Off, Netting or Counterclaim etc: No Noteholder who in the event of the
liquidation (Sw: likvidation) or bankruptcy (Sw: konkurs) of the Relevant Issuer shall be
indebted to the Relevant Issuer shall be entitled to exercise any right of set-off, netting,
counterclaim, retention or compensation in respect of moneys owed by the Relevant Issuer
in respect of the Notes (including any damages awarded for breach of any obligations under
the Conditions, if any are payable) held by such Noteholder. Notwithstanding the preceding
sentence, if any of the amounts owing to any Noteholder by the Relevant Issuer in respect
of, or arising under or in connection with, the Notes is discharged by set-off, netting,
counterclaim, retention or compensation, such Noteholder shall, subject to applicable law,
immediately pay an amount equal to the amount of such discharge to the Relevant Issuer.

6 Application of moneys received by the Trustee

6.1 Declaration of Trust: Subject to Clause 5, all moneys received by the Trustee in respect of
the Notes or amounts payable under this Trust Deed shall, despite any appropriation of all
or part of them by the Relevant Issuer, be held by the Trustee on trust to apply them (subject
to Clause 6.2):

6.1.1 first, in payment of all costs, charges, expenses, fees and claims properly incurred
and all liabilities incurred by or payable to the Trustee (including remuneration and
other amounts payable to it under this Trust Deed) or an Appointee in carrying out
its functions under this Trust Deed and the Agency Agreement;

6.1.2 secondly, in payment of all costs, charges, expenses, fees and claims properly
incurred and all liabilities incurred by or payable to the Agents (including
remuneration and other amounts payable to them under the Agency Agreement) in
carrying out their functions under the Agency Agreement;

6.1.3 thirdly, in payment of any amounts owing in respect of the Notes or Coupons pari
passu and rateably; and

6.1.4 fourthly, in payment of any balance to the Relevant Issuer for itself.
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6.2

6.3

6.4

6.5

If the Trustee holds any moneys in respect of Notes or Coupons that have become void or
in respect of which claims have become prescribed under the Conditions, the Trustee shall
hold them on the trusts set out above.

Accumulation: If the amount of the moneys at any time available for payment in respect of
the Notes under Clause 6.1 is less than 10 per cent of the nominal amount of the Notes then
outstanding, the Trustee may, at its discretion, invest such moneys. The Trustee may retain
such investments and accumulate the resulting income until the investments and the
accumulations, together with any other funds for the time being under its control and
available for such payment, amount to at least 10 per cent of the nominal amount of the
Notes then outstanding and then such investments, accumulations and funds (after
deduction of, or provision for, any applicable taxes) shall be applied as specified in Clause
6.1.

Investment: Moneys held by the Trustee may be placed on deposit in an account bearing a
market rate of interest (and for the avoidance of doubt, the Trustee shall not be required to
obtain best rates or be responsible for any loss occasioned by such deposits or exercise any
other form of investment discretion with respect to such deposits) in its name or under its
control at such bank or other financial institution in such currency as the Trustee may, in its
absolute discretion, think fit in light of the cash needs of the transaction and not for the
purpose of generating income. If that bank or institution is the Trustee or a subsidiary, holding
or associated company of the Trustee, it need only account for an amount of interest equal
to the standard amount of interest payable by it on such a deposit to an independent
customer. The Trustee may convert any moneys so deposited into any other currency, and
shall not be responsible for any resulting loss, whether by depreciation in value, change in
exchange rates or otherwise. Moneys held by the Trustee need not be segregated except
as required by law.

Appropriation of Moneys: If, when the Trustee receives moneys under this Trust Deed,
amounts are also due but unpaid under another obligation owed by the Relevant Issuer for
which it is Trustee (including other Series of Notes constituted by this Trust Deed), the
Trustee shall apportion such moneys rateably between this trust and such other trust or
trusts unless that other obligation is subordinated to the Notes.

Right to Deduct or Withhold: Notwithstanding anything contained in this Trust Deed, to the
extent required by any applicable law or any current or future regulations or agreements
thereunder or official interpretations thereof or any law implementing any intergovernmental
approach thereto, if the Trustee is or will be required to m