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BASE PROSPECTUS

KOMMUNALBANKEN AS

Incorporated with limited liability in the Kingdom of Norway

Programme For The Issuance Of Debt Instruments

Application has been made to the Luxembourg Stock Exchange for debt instruments (the "Instruments™) issued by Kommunalbanken AS (the
"Issuer") under the programme (the "Programme") described in this document (as amended or supplemented, the "Base Prospectus") to be
admitted to listing on the official list and to trading on the regulated market of the Luxembourg Stock Exchange during the period of twelve
months after the date of this document. The regulated market of the Luxembourg Stock Exchange is a regulated market for the purposes of
Directive 2014/65/EU on markets in financial instruments (as amended, "MiFID 11"). The Programme also permits Instruments to be issued
on the basis that they will not be admitted to listing, trading and/or quotation by any competent authority, stock exchange and/or quotation
system or to be admitted to listing, trading and/or quotation by such other or further competent authorities, stock exchanges and/or quotation
systems as may be agreed with the Issuer.

The Luxembourg Commission de Surveillance du Secteur Financier (the "CSSF"), in its capacity as competent authority under Article 6(1) of
the Luxembourg Act dated 16 July 2019 relating to prospectuses for securities (the "Luxembourg Prospectus Law"), has approved this Base
Prospectus as a base prospectus for the purposes of Article 8 of the Regulation (EU) 2017/1129 (the "Prospectus Regulation™). By approving
the Base Prospectus, the CSSF gives no undertaking as to the economic and financial opportuneness of the transactions contemplated by this
Base Prospectus or the quality or solvency of the Issuer in line with the provisions of Article 6(4) of the Luxembourg Prospectus Law. The
CSSF only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Such approval should not be considered as an endorsement of the Issuer nor as an endorsement of the quality of any
Instruments that are the subject of this Base Prospectus. Investors should make their own assessment as to the suitability of investing in such
Instruments.

In compliance with Article 21(8) of the Prospectus Regulation, this Base Prospectus is valid for a period of twelve months from its date of
approval. The obligation to supplement this Base Prospectus in the event of significant new factors, material mistakes or material inaccuracies
does not apply when this Base Prospectus is no longer valid.

Secondary offerings (uridashi) of Instruments may be made in Japan. This Base Prospectus does not constitute an approved document under
the Prospectus Regulation for the purposes of any secondary offerings (uridashi) of Instruments made in Japan.

The Instruments have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or with
any securities regulatory authority of any state or other jurisdiction of the United States, and may not be offered, sold or delivered within the
United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S ("Regulation S") under the Securities Act), except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

The Instruments are being offered and sold (i) outside the United States to non-U.S. persons in reliance on Regulation S (the "Regulation S
Instruments™) and (ii) within the United States to persons who are both "qualified institutional buyers" (each, a "QIB") within the meaning of
Rule 144A ("Rule 144A") under the Securities Act and "qualified purchasers” (each, a "QP") within the meaning of Section 2(a)(51)(A) of
the U.S. Investment Company Act of 1940, as amended (the "Investment Company Act"), and the rules and regulations thereunder, in each
case acting for their own account or for the account of one or more QIBs who are also QPs in reliance on Rule 144A (the "Rule 144A
Instruments"). Prospective purchasers are hereby notified that sellers of the Instruments may be relying on the exemption from the provisions
of Section 5 of the Securities Act provided by Rule 144A. For a description of these and certain further restrictions on offers, sales and transfers
of Instruments and the distribution of this Base Prospectus, see "Subscription and Sale" and "Transfer Restrictions".

In the case of any Instruments which are to be admitted to trading on a regulated market within the European Economic Area (the "EEA") or
offered to the public in a Member State of the EEA in circumstances which require the publication of a prospectus under the Prospectus
Regulation, or which are offered to the public in the United Kingdom (the "UK") in circumstances which require the publication of a prospectus
under the Prospectus Regulation as it forms part of domestic law of the UK by virtue of the European Union (Withdrawal) Act 2018 (the
"EUWA"), the minimum specified denomination shall be EUR100,000 (or equivalent in another currency as at the date of the issue of the
Instruments) and, in the case of Rule 144A Instruments and any Instruments issued as part of a Tranche (as defined herein) of Instruments that
contain both Regulation S Instruments and Rule 144A Instruments, U.S.$100,000 (or equivalent in another currency).

There are certain risks related to the issue of Instruments under the Programme which investors should ensure they fully understand (see
"Risk Factors").

Arranger for the Programme

MORGAN STANLEY
Dealers
BARCLAYS BMO CAPITAL MARKETS
BOFA SECURITIES BNP PARIBAS
CITIGROUP CREDIT AGRICOLE CIB
DAIWA CAPITAL MARKETS EUROPE DEUTSCHE BANK
GOLDMAN SACHS INTERNATIONAL HSBC
J.P. MORGAN KOMMUNALBANKEN AS
MIZUHO SECURITIES MORGAN STANLEY
MUFG NOMURA
RBC CAPITAL MARKETS SEB
SMBC NIKKO TD SECURITIES
TOKAI TOKYO SECURITIES EUROPE LIMITED UBS INVESTMENT BANK

19 March 2021


http://www.oblible.com

http://www.oblible.com

IMPORTANT NOTICES
This Base Prospectus may only be used for the purpose for which it has been published.

The Issuer (in relation to itself and the Instruments only) accepts responsibility for the information
contained in this Base Prospectus and any relevant Final Terms (as defined herein). The Issuer declares
that, to the best of its knowledge, the information contained in this Base Prospectus is in accordance with
the facts and the Base Prospectus makes no omission likely to affect its import.

Each Tranche of Instruments will be issued on the terms set out herein under "Terms and Conditions of the
Instruments” (the "Conditions™), as completed by a document specific to such Tranche called final terms
(the "Final Terms") or as amended and/or replaced in a separate prospectus specific to such Tranche (the
"Drawdown Prospectus"), as described under "Final Terms and Drawdown Prospectuses™ below. In the
case of a Tranche of Instruments which is the subject of a Drawdown Prospectus, each reference in this
Base Prospectus to (1) information being specified or identified in the relevant Final Terms shall be read
and construed as a reference to such information being specified or identified in the relevant Drawdown
Prospectus and (2) terms being completed by the relevant Final Terms shall be read and construed as a
reference to such terms being supplemented, amended and/or replaced by the relevant Drawdown
Prospectus, unless the context requires otherwise.

This document should be read and construed together with any supplement hereto and any other information
deemed to be incorporated by reference herein and, in relation to any Tranche of Instruments which is the
subject of Final Terms, should be read and construed together with the relevant Final Terms.

The Issuer has confirmed to the dealers (the "Dealers") named under "Subscription and Sale™ below that
this Base Prospectus contains all information which is material in the context of the Instruments; that the
Base Prospectus is true, accurate and complete in all material respects and is not misleading; that the
opinions and intentions expressed therein are honestly held and based on reasonable assumptions; that there
are no other facts in relation to the information contained or incorporated by reference in this Base
Prospectus or in relation to such opinions or intentions the omission of which would, in the context of the
Programme or the issue of the Instruments, make any statement in this Base Prospectus or the opinions or
intentions expressed therein misleading in any material respect; and that all reasonable enquiries have been
made to verify the foregoing. The Issuer has further confirmed to the Dealers that this Base Prospectus
contains all such information as may be required by all applicable laws, rules and regulations.

No person has been authorised by the Issuer to give any information or to make any representation not
contained in or not consistent with this Base Prospectus or any documents incorporated by reference herein
or other document entered into in relation to the Programme or any information supplied by the Issuer or
such other information as is in the public domain and, if given or made, such information or representation
should not be relied upon as having been authorised by the Issuer or any Dealer.

No representation or warranty is made or implied by the Dealers or any of their respective affiliates, and
neither the Dealers nor any of their respective affiliates makes any representation or warranty or accepts
any responsibility, as to the accuracy or completeness of the information contained in this Base Prospectus.

Neither this Base Prospectus nor any Final Terms constitutes an offer or an invitation to subscribe for or
purchase any Instruments and should not be considered as a recommendation by the Issuer, the Dealers or
any of them that any recipient of this Base Prospectus or any Final Terms should subscribe for or purchase
any Instruments. Each recipient of this Base Prospectus or any Final Terms shall be taken to have made its
own investigation and appraisal of the condition (financial or otherwise) of the Issuer.

None of the Dealers or any of their respective affiliates accepts any responsibility for any social,
environmental and sustainability assessment of any Instruments issued under the Programme as green
bonds (each, a "Green Bond") or makes any representation or warranty or assurance whether such
Instruments will meet any investor expectations or requirements regarding such "green", "sustainable",
"social" or similar labels. None of the Dealers or any of their respective affiliates is responsible for the use
of proceeds for any Instruments issued as Green Bonds, nor the impact or monitoring of such use of
proceeds. No representation or assurance is given by the Dealers or any of their respective affiliates as to
the suitability or reliability of any opinion or certification of any third party made available in connection
with an issue of Instruments issued as Green Bonds, nor is any such opinion or certification a
recommendation by any Dealer or any of its affiliates to buy, sell or hold any such Instruments. In the event
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any such Instruments are, or are intended to be, listed, or admitted to trading on a dedicated "green",
"sustainable™ or other equivalently-labelled segment of a stock exchange or securities market, no
representation or assurance is given by the Dealers or any of their respective affiliates that such listing or
admission will be obtained or maintained for the lifetime of the Instruments.

Neither the delivery of this Base Prospectus or any Final Terms nor the offering, sale or delivery of any
Instrument shall, in any circumstances, create any implication that the information contained in this Base
Prospectus is true subsequent to the date thereof or the date upon which this Base Prospectus has been most
recently amended or supplemented or that there has been no adverse change in the financial or trading
position of the Issuer since the date thereof or, if later, the date upon which this Base Prospectus has been
most recently amended or supplemented or that any other information supplied in connection with the
Programme is correct at any time subsequent to the date on which it is supplied or, if different, the date
indicated in the document containing the same.

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of the
Instruments in certain jurisdictions may be restricted by law. Persons into whose possession this Base
Prospectus or any Final Terms comes are required by the Issuer and the Dealers to inform themselves about
and to observe any such restrictions. For a description of certain restrictions on offers, sales and deliveries
of Instruments and on the distribution of this Base Prospectus or any Final Terms and other offering material
relating to the Instruments, see "Subscription and Sale" and "Transfer Restrictions".

In particular, the Instruments have not been and will not be registered under the Securities Act or with any
securities regulatory authority of any state or other jurisdiction of the United States and may include
Instruments in bearer form, which are subject to U.S. tax law requirements. Instruments may not be offered,
sold or delivered within the United States or to, or for the account or benefit of, U.S. persons, except in
transactions exempt from the registration requirements of the Securities Act.

THE INSTRUMENTS HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S.
SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN
THE UNITED STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, AND NONE OF
THE FOREGOING AUTHORITIES HAVE PASSED UPON OR ENDORSED THE MERITS OF
THE OFFERING OF INSTRUMENTS OR THE ACCURACY OR THE ADEQUACY OF THIS
BASE PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENCE IN THE UNITED STATES.

The Instruments are being offered and sold outside the United States only to persons that are non-U.S.
persons in reliance on Regulation S and within the United States only to QIBs that are also QPs in reliance
on Rule 144A. Prospective purchasers are hereby notified that sellers of the Instruments may be relying on
the exemption from the provision of Section 5 of the Securities Act provided by Rule 144A. For a
description of these and certain further restrictions on offers, sales, and transfers of Instruments and
distribution of this Base Prospectus, see "Subscription and Sale™ and "Transfer Restrictions".

The Issuer will seek to qualify for an exemption from the definition of "investment company" under the
U.S. Investment Company Act of 1940, and will not register as an investment company in the United States
under the Investment Company Act. The Investment Company Act provides certain protections to investors
and imposes certain restrictions on registered investment companies, none of which will be applicable to
the Issuer or its investors.

Redemption of some Instruments may be made by delivery or transfer of securities or instrument(s) in a
company or fund (e.g., shares of a company or fund shares of an exchange traded fund). The shares of
underlying entities which may be delivered or transferred (as the case may be) upon redemption of Physical
Delivery Instruments (as defined in the Conditions) are not shares in the Issuer.

As a result of the implementation of the BRRD (as defined herein) into Norwegian law, Holders of the
Instruments may be subject to write-down or conversion into equity on any application of the general bail-
in tool and non-viability loss absorption, which may result in such holders losing some or all of their
investment. See "Risk Factors — Risks Relating to the Issuer — Implementation of the Bank Recovery and
Resolution Directive in Norway", "Risk Factors — Risks Relating to the Instruments — Under the terms of
the Instruments, investors will agree to be bound by and consent to the exercise of any Norwegian bail-in
power by the Norwegian resolution authority" and Condition 20 in the Conditions.



Except for Conditions 3.2, 3.3 and 20 (which are governed by the laws of the Kingdom of Norway), the
Instruments, all related contractual documentation (except for the VPS Agreement and the VPS Trustee
Agreement, which are governed by Norwegian law) and any non-contractual obligations arising out of or
in connection with them (except as aforesaid) are governed by English law. No assurance can be given as
to the impact of any possible judicial decision or change to the laws of the Kingdom of Norway or England
or administrative practice after the date of this Base Prospectus.

The Kingdom of Norway does not guarantee any of the Issuer’s obligations. As at the date of this Base
Prospectus, the Issuer is owned entirely by the Norwegian State as represented by the Ministry of Local
Government. However, the Norwegian State does not guarantee any of the Issuer's obligations including
the Instruments and payment to Holders of Instruments is therefore solely dependent on the
creditworthiness of the Issuer.

IMPORTANT — EEA RETAIL INVESTORS

If the relevant Final Terms in respect of any Instruments includes a legend entitled "Prohibition of Sales to
EEA Retail Investors”, the Instruments are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in the EEA. For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11)
of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97 (the "EU
Insurance Distribution Directive"), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MIFID Il. Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended, the "EU PRIIPs Regulation™) for offering or selling the
Instruments or otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the Instruments or otherwise making them available to any retail investor in
the EEA may be unlawful under the EU PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS

If the relevant Final Terms in respect of any Instruments includes a legend entitled "Prohibition of Sales to
UK Retail Investors”, the Instruments are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in the UK. For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8)
of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law of the UK by virtue of the
EUWA,; or (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act
2000 (the "FSMA™) and any rules or regulations made under the FSMA which were relied on immediately
before exit day to implement the EU Insurance Distribution Directive, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as
it forms part of domestic law of the UK by virtue of the EUWA.. Consequently no key information document
required by the EU PRIIPs Regulation as it forms part of domestic law of the UK by virtue of the EUWA
(the "UK PRIIPs Regulation™) for offering or selling the Instruments or otherwise making them available
to retail investors in the UK has been prepared and therefore offering or selling the Instruments or otherwise
making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

MiFID Il PRODUCT GOVERNANCE / TARGET MARKET

The relevant Final Terms in respect of any Instruments may include a legend entitled "MiFID Il Product
Governance" which will outline the target market assessment in respect of the Instruments and which
channels for distribution of the Instruments are appropriate. Any person subsequently offering, selling or
recommending the Instruments (a "distributor") should take into consideration the target market
assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Instruments (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

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

The relevant Final Terms in respect of any Instruments may include a legend entitled "UK MiFIR Product
Governance" which will outline the target market assessment in respect of the Instruments and which
channels for distribution of the Instruments are appropriate. Any distributor should take into consideration
the target market assessment; however, a distributor subject to the Handbook Product Intervention and
Product Governance Sourcebook (the "UK MIiFIR Product Governance Rules") of the UK Financial
Conduct Authority (the "FCA") is responsible for undertaking its own target market assessment in respect
of the Instruments (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

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

IMPORTANT — INDEX LINKED INSTRUMENTS

By purchasing an Index Linked Instrument (as defined herein) referencing an index with one or more
underlying U.S. securities, an investor will be deemed to represent that it has not taken, and will not take,
any short position with respect to any of the underlying components of the relevant index that would cause
it to cease to be a Qualified Index (as defined herein) with respect to such investor, see "Risk Factors —
Risks Relating to the Instruments — U.S. withholding tax may apply to Instruments with payments linked to
dividends paid by U.S. issuers".

No Index Linked Instruments will be issued referencing an index composed by the Issuer.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE
SECURITIES AND FUTURES ACT (CHAPTER 289 OF SINGAPORE)

The Final Terms in respect of any Instruments may include a legend entitled "Singapore Securities and
Futures Act Product Classification” which will state the product classification of the Instruments pursuant
to Section 309B(1) of the Securities and Futures Act (Chapter 289 of Singapore) (as modified or amended
from time to time, the "SFA"). The Issuer will make a determination in relation to each relevant issue about
the classification of Instruments being offered for the purposes of Section 309B(1)(a). Any such legend
included on the relevant Final Terms will constitute notice to the "relevant persons" for the purposes of
Section 309B(1)(c) of the SFA.

BENCHMARK REGULATION

Interest and/or other amounts payable under the Instruments may be calculated by reference to certain
indices and reference rates, including BBSW, BKBM, €STR, EURIBOR, EONIA, NIBOR, SOFR, SONIA,
STIBOR and the U.S. Federal Funds Rate (each as defined herein). Any such reference rate or index may
constitute a benchmark for the purposes of Regulation (EU) 2016/1011 (the "Benchmark Regulation™).

As at the date of this Base Prospectus, the European Money Markets Institute, the administrator of EONIA
and EURIBOR and ASX Benchmarks Limited, the administrator of BBSW and Norske Finansielle
Referanser AS are included in the register of administrators and benchmarks established and maintained by
the European Securities and Markets Authority ("ESMA") under the Benchmark Regulation. As at the
date of this Base Prospectus, none of the New Zealand Financial Markets Association, the administrator of
BKBM, the European Central Bank, the administrator of €STR, the administrator of NIBOR, the Federal
Reserve Bank of New York, the administrator of SOFR and the U.S. Federal Funds Rate, the Bank of
England, the administrator of SONIA, and Financial Benchmarks Sweden AB, the administrator of
STIBOR are included in ESMA's register of administrators and benchmarks under the Benchmark
Regulation.

However, Article 51 (Transitional provisions) of the Benchmark Regulation provides that providers of
benchmarks that qualify as critical benchmarks or as third country benchmarks already providing a
benchmark on 30 June 2016 have until 31 December 2021 to apply for authorisation or registration in
accordance with Article 34 (Authorisation and registration of an administrator) of the Benchmark
Regulation and may continue to provide such an existing critical benchmark until 31 December 2021 or,
where the provider submits an application for authorisation or registration, unless and until such



authorisation or registration is refused. Similarly, third country benchmarks already used in the EU prior to
31 December 2023 can continue to be used. Additionally, benchmarks administered by a central bank or
by a public authority, where it contributes data to, provides, or has control over the provision of, benchmarks
for public policy purposes, including measures of employment, economic activity, and inflation do not fall
within the scope of the Benchmark Regulation, Such transitional provisions and exemptions may have the
result that the administrator of a particular benchmark is not required to appear in the register of
administrators and benchmarks at the date of the Final Terms. The registration status of any administrator
under the Benchmark Regulation is a matter of public record and, save where required by applicable law,
the Issuer does not intend to update the Final Terms to reflect any change in the registration status of the
administrator.

DEFINITIONS

In this Base Prospectus, unless otherwise specified, references to the "EEA" are references to the European
Economic Area, references to a "Member State" are references to a Member State of the EEA, references
to the "UK" are references to the United Kingdom, the expression "Prospectus Regulation” means
Regulation (EU) 2017/1129, references to "EUR", "€" or "euro" are to the currency introduced at the start
of the third stage of European economic and monetary union, and as defined in Article 2 of Council
Regulation (EC) No 974/98 of 3 May 1998 on the introduction of the euro, as amended, references to
"U.S.$", "USD" and "U.S. dollars" are to the lawful currency of the United States, references to "£",
"Sterling” and "Pound Sterling™ are to the lawful currency of the UK, references to "JPY" and "Japanese
Yen" are to the lawful currency of Japan, references to "NOK™" and "Norwegian krone" are to the lawful
currency of the Kingdom of Norway, references to "Renminbi” and "CNY" are to the lawful currency of
the People's Republic of China (excluding the Hong Kong Special Administrative Region of the PRC, the
Macau Special Administrative Region of the PRC and Taiwan) (the "PRC"), references to "S$" are to the
lawful currency of Singapore, references to "Moody's" are to Moody's Investors Service (Nordics) AB and
references to "S&P" are references to S&P Global Ratings Europe Limited.

Any reference in this Base Prospectus to any legislation (whether primary legislation or other subsidiary
legislation made pursuant to primary legislation) shall be construed as a reference to such legislation as the
same may have been, or may from time to time be, amended, superseded or re-enacted.

ENFORCEMENT OF FOREIGN JUDGMENTS

The Issuer is a government funding agency incorporated under the laws of the Kingdom of Norway. All of
the officers and directors named herein reside outside of the United States and all or a substantial portion
of the assets of the Issuer and its officers and directors are located outside the United States. As a result,
prospective investors may have difficulties effecting service of process in the United States upon the Issuer
or such persons in connection with any lawsuits related to the Instruments, including actions arising under
the federal securities laws of the United States. In addition, investors may have difficulties in enforcing in
original actions brought in courts in jurisdictions outside the United States, liabilities predicated upon U.S.
securities laws.

AVAILABLE INFORMATION

The Issuer has agreed that, for so long as any Instruments are "restricted securities" as defined in
Rule 144(a)(3) under the Securities Act, it will during any period that it is neither subject to Section 13 or
15(d) of the U.S. Securities and Exchange Act of 1934, as amended (the "Exchange Act"), nor exempt
from reporting pursuant to Rule 12g3-2(b) thereunder furnish, upon request, to any Holder or beneficial
owner of Instruments or any prospective purchaser designated by any such Holder (as defined herein) or
beneficial owner, the information required to be delivered pursuant to Rule 144A(d)(4) under the Securities
Act.

STABILISATION

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF INSTRUMENTS, THE DEALER OR
DEALERS (IF ANY) NAMED AS THE STABILISING MANAGER(S) IN THE RELEVANT FINAL
TERMS (THE "STABILISING MANAGER(S)") (OR PERSONS ACTING ON BEHALF OF ANY
STABILISING MANAGER(S)) MAY OVERALLOT INSTRUMENTS OR EFFECT TRANSACTIONS
WITH A VIEW TO SUPPORTING THE MARKET PRICE OF THE INSTRUMENTS AT A LEVEL
HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL.
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HOWEVER, STABILISATION MAY NOT NECESSARILY OCCUR. ANY STABILISATION
ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE
OF THE FINAL TERMS OF THE OFFER OF THE RELEVANT TRANCHE OF INSTRUMENTS IS
MADE AND, IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO LATER THAN THE
EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE RELEVANT TRANCHE OF
INSTRUMENTS AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE RELEVANT
TRANCHE OF INSTRUMENTS. ANY STABILISATION ACTION OR OVER-ALLOTMENT MUST
BE CONDUCTED BY THE STABILISING MANAGER(S) (OR PERSONS ACTING ON BEHALF OF
THE STABILISING MANAGER(S)) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND
RULES.

FORWARD-LOOKING STATEMENTS

This Base Prospectus includes "forward-looking statements”. All statements other than statements of
historical fact included in this Base Prospectus, including, without limitation, those regarding the Issuer's
financial position, business strategy, plans and objectives of management for future operations, are forward-
looking statements. These forward-looking statements are identified by their use of terms and phrases such

plan®, "predict”, "project”, "will"

as "anticipate", "believe", "could", "estimate", "expect”, "intend", "may",
and similar terms and phrases, including references to assumptions.

Such forward-looking statements are not guarantees of future performance and involve known and
unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements, or industry results.

If one or more of the risks or uncertainties described under "Risk Factors" or elsewhere in this Base
Prospectus materialise, or if underlying assumptions prove incorrect, the Issuer's actual results, performance
or achievements or industry results may be materially different from any future results, performance or
achievements expressed or implied by such forward-looking statements. Such forward-looking statements
are based on numerous assumptions regarding the Issuer's present and future business strategies and the
environment in which the Issuer will operate in the future. These forward-looking statements speak only as
of the date of this Base Prospectus or as of such earlier date at which such statements are expressed to be
given. The Issuer expressly disclaims any obligation or undertaking to release publicly any updates or
revisions to any forward-looking statement contained herein to reflect any change in the Issuer's
expectations with regard thereto or any change in events, conditions or circumstances on which any such
statement is based.
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OVERVIEW

The following overview does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular
Tranche of Instruments, the relevant Final Terms. The Issuer and any relevant Dealer may agree that
Instruments shall be issued in a form other than that contemplated in the Conditions, in which event, in
the case of listed Instruments only and if appropriate, a Drawdown Prospectus will be published.

Words and expressions defined in the Conditions or elsewhere in this Base Prospectus have the same
meanings in this overview.

This overview constitutes a general description of the Programme for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No. 2019/980.

Issuer: Kommunalbanken AS
Arranger: Morgan Stanley & Co. International plc
Dealers: Bank of Montreal, London Branch, Barclays Bank Ireland

PLC, Barclays Bank PLC, BNP Paribas, BofA Securities
Europe SA, Citigroup Global Markets Europe AG, Citigroup
Global Markets Limited, Crédit Agricole Corporate and
Investment Bank, Daiwa Capital Markets Europe Limited,
Deutsche Bank  Aktiengesellschaft, Goldman  Sachs
International, HSBC Continental Europe, J.P. Morgan AG,
Kommunalbanken AS, Mizuho International plc, Mizuho
Securities Europe GmbH, MUFG Securities (Europe) N.V.,
Morgan Stanley & Co. International plc, Nomura International
plc, RBC Europe Limited, Skandinaviska Enskilda Banken AB
(publ), SMBC Nikko Capital Markets Europe GmbH, SMBC
Nikko Capital Markets Limited, TD Global Finance unlimited
company, Tokai Tokyo Securities Europe Limited, UBS
Europe SE and any other dealer appointed from time to time
by the Issuer either generally in respect of the Programme or
in relation to a particular Tranche of Instruments.

Issue and Paying Agent: Deutsche Bank AG, London Branch

U.S. Paying Agent, U.S. Registrar Deutsche Bank Trust Company Americas
and U.S. Transfer Agent:

Non-U.S. Paying Agent, Non-U.S. Deutsche Bank Luxembourg S.A.
Registrar and Non-U.S. Transfer

Agent:

VPS Account Operator: Nordea Bank Abp

Luxembourg Listing Agent: Deutsche Bank Luxembourg S.A.

Programme Size: The Programme has an unlimited programme amount.
Issuance in Series: Instruments will be issued in series (each, a "Series"). Each

Series may comprise one or more tranches ("Tranches" and
each, a "Tranche") issued on different issue dates. The
Instruments of each Series will all be subject to identical terms,
except that the issue date, issue price and the amount of the
first payment of interest may be different in respect of different
Tranches. The Instruments of each Tranche will all be subject
to identical terms in all respects save that a Tranche may
comprise Instruments of different denominations.



Form of Instruments:

Instruments may be issued in bearer form ("Bearer
Instruments™), in  registered form  ("Registered
Instruments™), or in uncertificated book entry form registered
in accordance with section 3-1 of the Norwegian Securities
Depository Act of 15 March 2019 no. 6 in a Securities
Depository approved or acknowledged under the EU central
securities depositories (CSD) regulation (Regulation (EU) No
909/2014 of 23 July 2014 on improving securities settlement
in the European Union and on central securities depositories
and amending Directives 98/26/EC and 2014/65/EU and
Regulation (EU) No 236/2012), which unless otherwise
specified in the Final Terms will be Verdipapirsentralen ASA
("VPS Instruments” and the "VPS" respectively).

Bearer Instruments:

Bearer Instruments will be sold outside the United States to
non-U.S. persons in "offshore transactions” within the
meaning of Regulation S.

In respect of each Tranche of Bearer Instruments, the Issuer
will deliver a temporary global Instrument (each, a
"Temporary Global Instrument™) or (if TEFRA is specified
as non-applicable or if the TEFRA C Rules are specified as
applicable) a permanent global instrument (each, a
"Permanent Global Instrument” and, together with the
Temporary Global Instruments, the "Bearer Global
Instrument").

Each Bearer Global Instrument which is intended to be issued
in new global instrument ("NGI" or "New Global
Instrument™) form, as specified in the relevant Final Terms,
will be deposited on or around the relevant issue date with a
common safekeeper for Euroclear Bank SA/NV ("Euroclear")
and/or  Clearstream  Banking, S.A. ("Clearstream,
Luxembourg") and each Bearer Global Instrument which is
not intended to be issued in NGI form (a "Classic Global
Instrument” or "CGI"), as specified in the relevant Final
Terms, will be deposited on or before the relevant issue date
therefore with a depositary or a common depositary for
Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system. The NGI form has been introduced
to allow for the possibility of Instruments being issued and
held in a manner which will permit them to be recognised as
eligible collateral for monetary policy of the central banking
system for the euro (the "Eurosystem") and intra-day credit
operations by the Eurosystem either upon issue or at any or all
times during their life. However in any particular case such
recognition will depend upon satisfaction of the Eurosystem
eligibility criteria at the relevant time.

Each Temporary Global Instrument will be exchangeable for a
Permanent Global Instrument or, if so specified in the relevant
Final Terms, for Instruments in definitive bearer form
("Definitive Bearer Instruments") and/or (if so specified in
the relevant Final Terms) Registered Instruments in
accordance with its terms. Each Permanent Global Instrument
will be exchangeable for Definitive Bearer Instruments and/or
(if so specified in the relevant Final Terms) Registered
Instruments in accordance with its terms in certain limited
circumstances (see further under "Provisions Relating to the



Instruments whilst in Global Form" below). Definitive Bearer
Instruments will, if interest-bearing, either have interest
coupons ("Coupons") attached and, if appropriate, a talon
("Talon™) for further Coupons and will, if the principal thereof
is repayable by instalments, have payment receipts
("Receipts") attached.

Registered Instruments:

Registered Instruments may be sold (i) outside the United
States to non-U.S. persons in "offshore transactions" within the
meaning of Regulation S ("Regulation S Instruments")
and/or (ii) in the United States to QIBs that are also QPs within
the meaning of Rule 144A ("Rule 144A Instruments").

Regulation S Instruments will be represented on issue by an
Instrument in registered form, without interest coupons (each,
a "Regulation S Global Instrument™), and Rule 144A
Instruments will be represented on issue by an Instrument in
registered form, without interest coupons (each, a "Rule 144A
Global Instrument” and, together with the Regulation S
Global Instrument, the "Global Registered Instruments™ and,
together with the Bearer Global Instruments, the "Global
Instruments"). The provisions governing the exchange of
interests in the Global Registered Instruments for definitive
Instruments in registered form (each, a "Definitive Registered
Instrument” and together with the Definitive Bearer
Instruments, the "Definitive Instruments") in certain limited
circumstances are described in "Provisions Relating to the
Instruments Whilst in Global Form — Form and Exchange —
Global Registered Instruments™.

On the relevant issue date, Global Registered Instruments will
be (i) registered in the name of, and deposited with, a common
depositary on behalf of Euroclear and Clearstream,
Luxembourg; and/or (ii) registered in the name of Cede & Co.
as nominee for, and deposited with a custodian for, The
Depository Trust Company ("DTC"); and/or (iii) registered
and deposited with any other agreed clearing system, as
specified in the relevant Final Terms. Registered Instruments
may not be exchanged for Bearer Instruments and are subject
to certain restrictions on transfer. See "Subscription and Sale™
and "Transfer Restrictions".

VPS Instruments:

VPS Instruments will be sold outside the United States to non-
U.S. persons in "offshore transactions" within the meaning of
Regulation S.

VPS Instruments are issued in uncertificated and
dematerialised book entry form, with the legal title thereto
being evidenced by book entries in the register for such VPS
Instruments kept by the VPS on behalf of the Issuer. Title to
VPS Instruments will not be evidenced by any physical note or
document of title.

For the avoidance of doubt, the TEFRA C and TEFRA D Rules
will not be applicable to VPS Instruments and VPS



Currencies:

Denominations:

Status:

Issue Price:

Maturities:

Redemption:

Instruments will not be exchangeable for Bearer Instruments
or Registered Instruments.

Instruments may be denominated in any currency or
currencies, subject to compliance with all applicable legal
and/or regulatory and/or central bank requirements. Payments
in respect of Instruments may, subject to such compliance, be
made in and/or linked to, any currency or currencies other than
the currency in which such Instruments are denominated.

The Instruments will be issued in such denominations as may
be agreed between the Issuer and the relevant Dealer save that,
in the case of any Instruments which are to be admitted to
trading on a regulated market within the EEA or offered to the
public in a Member State of the EEA in circumstances which
require the publication of a prospectus under the Prospectus
Regulation, or which are offered to the public in the UK in
circumstances which require the publication of a prospectus
under the Prospectus Regulation as it forms part of domestic
law of the UK by virtue of the EUWA, the minimum specified
denomination shall be EUR100,000 (or equivalent in another
currency as at the date of the issue of the Instruments) and, in
the case of Rule 144A Instruments and any Instruments issued
as part of a Tranche of Instruments that contain both
Regulation S Instruments and Rule 144A Instruments,
U.S.$100,000 (or equivalent in another currency).

Any Instruments which have a maturity of less than one year
and either (a) the issue proceeds are received by the Issuer in
the UK or (b) the activity of issuing the Instruments is carried
on from an establishment maintained by the Issuer in the UK,
such Instruments must: (a) have a minimum denomination of
£100,000 (or equivalent in another currencies) and be issued
only to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of their businesses or (b)
be issued in other circumstances which do not constitute a
contravention of Section 19 of the FSMA by the Issuer.

Instruments may be issued as Senior Instruments, Senior Non-
Preferred Instruments or Subordinated Instruments, as
specified in the relevant Final Terms.

Instruments may be issued at any price and either on a fully or
partly paid basis, as specified in the relevant Final Terms.

Any maturity subject, in relation to specific currencies, to
compliance with all applicable legal and/or regulatory and/or
central bank requirements.

Except as described in "Early Redemption for Taxation
Reasons”, "Optional Redemption”, "Automatic Early
Redemption" and "MREL Disqualification Early Redemption”
below, Instruments may be redeemable at par or at such other
redemption amount (detailed in a formula or otherwise) as may
be provided for in the Conditions, as specified in the relevant
Final Terms.

Certain Instruments will be redeemable at an amount linked to
an index or indices; the price of, or changes in the price of,
shares of a company or a basket of shares; an exchange rate



Early Redemption for Taxation
Reasons:

Automatic Early Redemption:

Optional Redemption:

MREL Disqualification Early

Redemption:

Consent to Redemption:

Interest:

between certain currencies; the price of, or changes in the price
of, a fund or a basket of funds; or the price of, or changes in
the price of a specified commodity. The underlying may
constitute an index, a basket of indices, shares of a company, a
basket of shares, an exchange rate, a fund, a basket of funds,
or a relevant commaodity

Early redemption of Instruments is permitted for taxation
reasons, as mentioned in Condition 6.2.

In the case of Index Linked Redemption Instruments, Share
Linked Redemption Instruments, FX Linked Redemption
Instruments and Fund Linked Redemption Instruments, if
specified in the relevant Final Terms and if the Calculation
Agent determines that an automatic early redemption event
occurs, the Instruments shall be redeemed at the automatic
early redemption amount as specified in the relevant Final
Terms, as further described in Condition 6.8.

Instruments may be redeemed before their stated maturity at
the option of the Issuer (either in whole or in part) and/or the
Holder of the Instruments to the extent (if at all) specified in
the relevant Final Terms, as further described in Conditions 6.3
and 6.6.

In relation to Senior Non-Preferred Instruments only, early
redemption in whole (but not in part) is permitted upon the
occurrence of an MREL Disqualification Event, if "MREL
Disqualification Option™ is specified as applicable in the
relevant Final Terms, as mentioned in Condition 6.7.

Any early redemption of Subordinated Instruments is subject
to the prior written permission of the NFSA and any early
redemption of Senior Non-Preferred Instruments is subject to
the prior written permission of the Relevant Regulator (if, and
to the extent, then required by the Relevant Regulator and by
the Applicable MREL Regulations).

Instruments may be interest-bearing or non-interest bearing.

Interest (if any) may accrue at a fixed rate, or a floating rate
based upon BBSW, BKBM, €STR, EONIA, EURIBOR,
NIBOR, SOFR, SONIA, STIBOR, the U.S. Federal Funds
Rate, as further described in Condition 5. The Conditions
provide for certain fallback arrangements in the event that a
published reference rate becomes unavailable, unlawful or
unrepresentative, including the possibility that the rate of
interest could be set by reference to a successor rate or an
alternative rate and that such successor rate or alternative
reference rate may be adjusted (if required).

Interest may also be linked to: an index or indices; the price of,
or changes in the price of, shares of a company or a basket of
shares; an exchange rate between certain currencies; the price
of, or changes in the price of, a fund or a basket of funds, as
further described in the Conditions.

In respect of each Tranche of Instruments, the date from which
interest becomes payable and the due dates for payment of
interest, the maturity date, the arrangements for the
amortisation or redemption of the Instruments, including the



Zero Coupon Instruments:

ERISA:

Taxation:

Negative Pledge:

Cross Default:

Events of Default:

Governing Law:

repayment procedures and, in the case of Fixed Rate
Instruments, an indication of yield, will be specified in the
relevant Final Terms.

Zero Coupon Instruments will be offered and sold at a discount
to their nominal amount and are not interest bearing and do not
pay interest.

Instruments may generally not be held by a Benefit Plan
Investor, unless the particular issuance of the Instruments
becoming considered as an investment by a Benefit Plan
Investor will be treated as an ERISA-Permitted Issuance. See
"Certain ERISA and Related Considerations".

Payments in respect of Instruments will be made without
withholding or deduction for, or on account of, any present or
future taxes, duties, assessments or governmental charges of
whatever nature imposed or levied by or on behalf of the
Kingdom of Norway or any political subdivision thereof or any
authority or agency therein or thereof having power to tax,
unless the withholding or deduction of such taxes, duties,
assessments or governmental charges is required by law. In
that event, the Issuer will (subject to certain exceptions) pay
such additional amounts as will result in the holders of
Instruments, Receipts and Coupons receiving such amounts as
they would have received in respect of such Instruments,
Receipts and Coupons had no such withholding or deduction
been required.

The terms of the Senior Instruments (but not the Senior Non-
Preferred Instruments or the Subordinated Instruments) will
contain a negative pledge provision as further described in
Condition 4.

The Senior Instruments (but not the Senior Non-Preferred
Instruments or the Subordinated Instruments) will have the
benefit of a cross default subject to a threshold of
EUR20,000,000 (or its equivalent in any other currency or
currencies), as described in Condition 7.1.

The terms of the Senior Non-Preferred Instruments contain
limited events of default, as further described in Condition 7.2.

The terms of the Subordinated Instruments do not contain any
events of default.

The Instruments (except for Conditions 3.2, 3.3 and 20, which
are governed by Norwegian law), all related contractual
documentation (except for the VPS Agreement dated 6
February 2019 (the "VPS Agreement") and the VVPS Trustee
Agreement dated 6 April 2018 (the "VPS Trustee
Agreement"), which are governed by Norwegian law), and
any non-contractual obligations arising out of or in connection
with them will be governed by English law.

VPS Instruments must comply with the Norwegian Securities
Depository Act of 15 March 2019 no. 6, as amended from time
to time, and the Holders of VVPS Instruments will be entitled to
the rights and are subject to the obligations and liabilities



Listing and Admission to Trading:

Terms and Conditions:

Risk Factors:

Enforcement of Instruments in
Global Form:

which arise under this Act and any related regulations and
legislation.

Application has been made for Instruments to be admitted
during the period of twelve months after the date hereof to
listing on the official list and to trading on the regulated market
of the Luxembourg Stock Exchange.

The Programme also permits Instruments to be issued on the
basis that they will not be admitted to listing, trading and/or
quotation by any competent authority, stock exchange and/or
quotation system or to be admitted to listing, trading and/or
quotation by such other or further competent authorities, stock
exchanges and/or quotation systems as may be agreed with the
Issuer.

The relevant Final Terms will state whether or not the relevant
Instruments are to be listed and/or admitted to trading and, if
so, on which stock exchanges and/or markets.

Each Series of VPS Instruments may be admitted to listing on
the Oslo Stock Exchange and/or any other stock exchange as
may be agreed between the Issuer and the relevant Dealer(s)
and specified in the relevant Final Terms or may be issued on
the basis that they will not be admitted to listing, trading and/or
quotation by any listing authorities, stock exchanges, regulated
markets and/or quotation systems.

Each Final Terms in respect of Instruments to be admitted to
listing on the official list of the Luxembourg Stock Exchange
and to trading on the regulated market of the Luxembourg
Stock Exchange will be delivered to the Luxembourg Stock
Exchange on or before the date of issue of such Instruments
and each Final Terms in respect of VPS Instruments to be
admitted to trading on the Oslo Stock Exchange will be
delivered to the Oslo Stock Exchange on or before the date of
issue of such VPS Instruments.

The terms and conditions applicable to each Tranche will be
those set out herein under "Terms and Conditions of the
Instruments”, as completed by the relevant Final Terms.

The price and amount of Instruments to be issued under the
Programme will be determined by the Issuer and the Dealer(s)
at the time of issue in accordance with prevailing market
conditions.

The terms and conditions applicable to any particular Tranche
of Instruments which is the subject of a Drawdown Prospectus
will be the Conditions as supplemented, amended and/or
replaced to the extent described in the relevant Drawdown
Prospectus. See "Final Terms and Drawdown Prospectus".

There are certain risks related to any issue of the Instruments
under the Programme. Investors should consider carefully
whether an investment in the Instruments is suitable for them
in light of the information in this Base Prospectus and their
personal circumstances. See "Risk Factors".

In the case of Instruments in global form, the rights of investors
will be supported by a Deed of Covenant dated 19 March 2021.



Clearing Systems:

Ratings:

Selling Restrictions:

Bail-in:

Green Bonds:

Use of Proceeds:

Euroclear Bank SA/NV and/or Clearstream Banking, S.A.,
The Depositary Trust Company and/or, in relation to any
Instruments, any other clearing system as may be specified in
the relevant Final Terms.

The Issuer's long-term credit ratings are Aaa from Moody's and
AAA from S&P. See "Ratings".

For a description of certain restrictions on offers, sales,
deliveries and transfers of Instruments and on the distribution
of offering material in the United States of America, the
European Economic Area, the UK, Japan and the Kingdom of
Norway, see under "Subscription and Sale" and "Transfer
Restrictions".

The Issuer may compel any beneficial owner of an interest in
the Rule 144A Instruments to sell its interest in such
Instruments, or may sell such interest on behalf of such holder,
if such Holder is a U.S. person (as defined in Regulation S)
that is not both a QIB and a QP.

The Instruments may be subject to the exercise of Bail-in and
Loss Absorption Powers by the Relevant Resolution
Authority, as further described in Condition 20.

Instruments may be issued under the Programme as Green
Bonds, with an amount equal to the net proceeds of each issue
of a Green Bond allocated for investments in eligible projects
satisfying relevant eligibility criteria, pursuant to the Issuer's
then-current  green bond framework and related
documentation.

The net proceeds from each issue of Instruments will be used
for the general financing purposes of the Issuer. If, in respect
of any particular issue, there is a particular identified use of
proceeds or the Instruments are being issued as Green Bonds,
this will be stated in the relevant Final Terms.



RISK FACTORS

Any investment in the Instruments is subject to a number of risks. Prior to investing in the Instruments,
prospective investors should carefully consider risk factors associated with any investment in the
Instruments (including, in particular, the risk factors described below), together with all other information
contained in this Base Prospectus, and reach their own view about whether an investment in the Instruments
is suitable for them in light of the information in this Base Prospectus and their personal circumstances.

The Issuer believes that the following factors represent the principal risks inherent in an investment in
Instruments issued under the Programme. These factors are contingencies that may or may not occur and
the Issuer is not in a position to express a view on the likelihood of any such contingency occurring. It is
not possible to identify all factors which may affect the Issuer's ability to fulfil its obligations under
Instruments issued under the Programme, as additional risks and uncertainties relating to the Issuer that
are not currently known to the Issuer, or that it currently deems immaterial, may individually or
cumulatively also have a material adverse effect on the business, prospects, results of operations and/or
financial position of the Issuer and, if any such risk should occur, the price of the Instruments may decline
and investors could lose all or part of their investment if the Issuer becomes unable to make all payments
due in respect of the Instruments.

The risk factors are organised in the following categories:

0) Factors which may affect the Issuer's ability to fulfil its obligations under Instruments issued under
the Programme;

(i) Risks Related to the Market Generally;

(iii) Risks Relating to the Instruments Generally;

(iv) Risks Relating to a Particular Structure of Instruments; and
(v) Risks Relating to Renminbi-denominated Instruments.

Where a risk factor may be categorised in more than one category, such risk factor appears only once and
in the most relevant category for such risk factor. The most material risk factor in a category is presented
first under that category, where the materiality has been determined based on the probability of occurrence
and expected magnitude of negative impact of the risk. Subsequent risk factors in the same category are
not ranked in order of materiality or probability of occurrence.

Words and expressions defined in the Conditions or elsewhere in this Base Prospectus have the same
meanings in this section, unless otherwise stated.

Factors which may affect the Issuer's ability to fulfil its obligations under Instruments issued under
the Programme

Risks relating to disruptions in the global credit markets and economy

Since 2007, international capital markets have been affected by periods of turbulence, particularly
following the bankruptcy filing by Lehman Brothers in September 2008. Although conditions in the
international capital and credit markets have subsequently improved, the markets have suffered from
prolonged periods of volatility and disruption. Since 2010, a number of countries in the Eurozone have
encountered liquidity constraints and significant increases in borrowing costs as a result of the increased
market distrust in these countries' abilities to solve their relatively large debt and budget deficit levels on
their own. The International Monetary Fund, the European Central Bank and the European Union have
intervened and assisted with large liquidity injections, guarantees and financial support, although the longer
term economic outlook remains uncertain. Due to the high public debt levels in a number of Western
economies, it might take a substantial period of time before these problems are resolved and for the markets
to return to their pre-global economic and financial crisis levels.

The majority of these economies, including the United States, the Eurozone and the UK, have engaged in
a variety of stimulus measures such as sustained periods of historically low and even negative interest rates,
quantitative easing and outright asset purchases, intended to ease monetary conditions, although recently
such measures have started to be reduced. It remains uncertain whether (and when) any further such



measures will be introduced, or whether the tapering of monetary stimulus will cause borrowing costs to
rise.

Market conditions may impact the Issuer's ability to raise debt in a similar manner, and at a similar cost, to
the funding raised in the past. The Issuer's business and results of operations are affected by conditions in
the global financial markets and by global economic conditions, particularly in Norway. Challenging
market conditions may result in greater volatility but also in reduced liquidity, widening of credit spreads
and lack of price transparency in credit markets. Changes in financial markets, including changes in interest
rates, exchange rates and the value of other investments, may affect the financial performance of the Issuer.

Nascent global economic recovery is under threat from rising Covid-19 cases and even with a gradual
recovery if the emerging vaccine programmes prove successful, it is uncertain when the economies may
reach pre-coronavirus levels. The coronavirus, coupled with the measures implemented by relevant
government authorities to contain it, such as closing of public services, travel restrictions, border controls
and other measures to discourage or prohibit the movement of people, is expected to continue to have a
material and adverse impact on the Norwegian and global financial markets and on the level of economic
activity in Norway and the world economy at the date of this Base Prospectus. Even if vaccine programmes
and other measures are successful in significantly reducing the prevalence of Covid-19 cases in the short to
medium term, the lasting impact of Covid-19 on the economies and financial markets is uncertain; if the
impact is severe or prolonged, this may result in greater volatility but also in reduced liquidity, widening
of credit spreads and lack of price transparency in credit markets. This may have a materially adverse impact
on the Issuer's financial performance and position in future.

Credit and counterparty risk

A counterparty to any of the Issuer's agreements or lending customer may be unable to honour its
commitments in the future. There is no guarantee that the Issuer's policy in monitoring credit and
counterparty risk will be effective and a lending customer or counterparty's default, non-compliance or
delayed payment may adversely affect the Issuer's business, results of operations and/or financial condition.

Liquidity risk

The Issuer may be unable to meet its obligations on the agreed date of settlement as a result of market-
related factors (such as spread, interest rate, credit spread and currency risk). A downturn in the market
could result in the Issuer's net cash position being insufficient to meet its obligations on the agreed date.

Interest rate risk

Interest rate risk occurs in connection with the Issuer's lending and funding activities and arises from the
different interest rate periods for the Issuer's assets and liabilities and the fact that incoming and outgoing
payments are due at different times.

There is no guarantee that the Issuer will be able to match interest rate periods for its funding and lending
activities (e.g., entering into derivative contracts, and purchase and sale of securities issued by governments
and financial institutions) to manage interest rate risk on assets and liabilities. This, in turn, may adversely
affect the Issuer's business, results of operations and/or financial condition.

Ratings downgrades and other ratings actions could have an adverse impact on the Issuer's operations
and financial condition

Ratings are important to the Issuer's business for a number of reasons, including because they may affect
the Issuer's continued access to the capital markets and the cost of accessing such markets. The Issuer has
credit ratings from S&P and Moody's. Each of the rating agencies reviews its ratings and rating
methodologies on a recurring basis and may decide to downgrade the Issuer at any time.

In June 2020, S&P affirmed the AAA long-term rating of the Issuer and its 'stable' outlook and, in December
2020, Moody's affirmed its Aaa long-term rating and 'stable’ outlook.

Notwithstanding S&P's view, which is shared by Moody's, that the Issuer is a ‘government-related entity’,
and hence is 'extremely likely' to receive government support, investors should note that the Issuer is not a
government entity and its debt (including the Instruments) are not direct or indirect obligations of the
Kingdom of Norway or guaranteed in any way by the Kingdom of Norway. Any rating action taken by
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S&P or Moody's with respect to the Kingdom of Norway would be expected to impact the Issuer's ratings,
and any adverse rating action could adversely affect the Issuer. In the event of a downgrade or negative
outlook with respect to the Issuer, or if the Issuer is placed on credit watch, the Issuer's cost of issuing debt
instruments might increase, having an adverse effect on net profit and potentially impacting the Issuer's
competitive position with its clients in the public sector and its financial condition.

Regulatory developments

The Issuer operates in a highly regulated industry. The Issuer's business operations and results are affected
by new and existing legislation, as amended, ordinances and other laws adopted by various standard-setting
bodies in Norway and the European Union, and, to a certain extent, the standard-setting bodies and
governmental authorities in foreign states. Financial services laws, regulations and policies currently
governing the Issuer may change at any time in ways which can have an adverse effect on the Issuer's
business, and it is difficult to predict the timing or form of any future regulatory or enforcement initiatives
thereof. Amendments to rules and regulations, including amended accounting standards and amended
capital requirements, may adversely affect the Issuer's operations, its financial results and the pricing of its
bonds. As a relatively small organisation, the Issuer is burdened financially and operationally by the
pressure of increasing regulation and the heightened duty to provide reports to its regulators. In the event
that the Issuer cannot fulfil its obligations pursuant to the applicable rules and regulations, there is a risk of
incurring sanctions imposed by supervisory authorities and courts of law, which may adversely affect the
Issuer's operations.

On 23 November 2016, the European Commission presented a comprehensive package of reforms to further
strengthen the resilience of EU banks, which proposals amend many of the existing provisions set forth in
the BRRD, CRR and CRD IV. The final legislation implementing these proposals, consisting of Regulation
(EV) No. 2019/876, Directive (EU) No. 2019/878, Directive (EU) No. 2019/879 and Regulation (EU) No.
2019/877 (the "EU Banking Reform Legislation"), came into force on 27 June 2019 (with certain
provisions applying from 27 June 2019 and other provisions gradually being phased in and/or being subject
to national implementation). The EU Banking Reform Legislation covers multiple areas, including the
Pillar 2 framework, the leverage ratio (already implemented in Norway), mandatory restrictions on
distributions, permission for reducing own funds and eligible liabilities, macroprudential tools, the MREL
framework and the integration of the Financial Stability Board's proposed minimum total loss-absorbing
capacity into EU legislation. As at the date of this Base Prospectus, the EU Banking Reform Legislation
has not yet been implemented in the Agreement on the European Economic Area (the "EEA Agreement™),
but a proposal for implementing legislation from a working group chaired by the NSFA has been on
consultation and is currently under consideration in the Ministry of Finance with a view to presenting a
legislative bill to the Norwegian Parliament. It is expected that the EU Banking Reform Legislation will
enter into force in Norway once it has been implemented in the EEA Agreement, but the timeline is still
uncertain. A full analysis of the expected impact of the EU Banking Reform Legislation has not been
undertaken, but some requirements may entail new burdens financially and operationally, and have an
adverse effect on the Issuer's business.

The Issuer is designated as a systemically important institution by the Ministry of Finance. The NFSA has
expressed that the Issuer will be treated similar to other systemically important institutions, and further that
the largest institutions are expected to be subject to a minimum requirements for own funds and eligible
liabilities ("MREL") requirement corresponding to a loss absorption amount in line with applicable capital
requirements and a recapitalisation to meet the capital requirements after recapitalisation, subject to any
individual adjustments that may apply based on institution-specific considerations. Implementation of an
MREL requirement for the Issuer is subject to the approval of the Ministry of Finance. Such approval is
still pending, and no information has been given on when final approval may be expected. It is difficult to
predict the effect MREL may have on the Issuer until the new MREL requirements have been fully
implemented. There is a risk that the MREL requirements within the framework for MREL applicable to
the Issuer could require the Issuer to issue additional MREL eligible liabilities in order to meet the new
requirements within the required timeframes.

Risks Related to the Market Generally
Liquidity risks

Instruments may have no established trading market when issued, and one may never develop. If a market
does develop, it may not be very liquid. Liquidity could be affected by a number of factors. Investors may
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not be able to sell their Instruments easily or at prices that will provide them with a yield comparable to
similar investments that have a developed secondary market. This is particularly the case for Instruments
that are especially sensitive to interest rate, currency or market risks, are designed for specific investment
objectives or strategies or have been structured to meet the investment requirements of limited categories
of investors. These types of Instruments will generally have a more limited secondary market and more
price volatility than conventional debt securities. Illiquidity may have a material adverse effect on the
market value of Instruments.

Exchange rate risks and exchange controls

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

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

Interest rate risk

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

Credit rating risk

Credit or corporate ratings may not reflect all risks. One or more independent rating agencies may assign
ratings to the Instruments and/or the Issuer. The ratings may not reflect the potential impact of all risks
related to structure, market, additional factors discussed in this section, and other factors that may affect
the value of the Instruments or the standing of the Issuer.

A credit rating and/or a corporate rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by the assigning rating agency. In the event a
rating assigned to the Instruments and/or the Issuer is lowered for any reason, the market value of the
Instruments may be adversely affected, but no person or entity is obliged to provide any additional support
or credit enhancement with respect to the Instruments.

Additionally, if the status of a rating agency rating the Instruments changes, certain regulated investors may
no longer be able to use the rating for regulatory purposes and the Instruments may have a different
regulatory treatment. This may result in such regulated investors selling the Instruments, which may impact
the value of the Instruments and any secondary market.

Risks Relating to the Instruments Generally
Modification and waiver

The Issue and Paying Agency Agreement contains provisions for calling meetings of Holders of
Instruments (other than VVPS Instruments) to consider matters affecting their interests. The VPS Trustee
Agreement contains provisions for calling meetings of Holders of VPS Instruments to consider matters
affecting their interests. These provisions permit defined majorities to bind all Holders of relevant
Instruments including Holders that did not attend and vote at the relevant meeting and Holders that voted
in a manner contrary to the majority.

The Conditions provide that the Issuer may, with the consent of the Issue and Paying Agent, or the VPS
Account Operator or the VVPS Trustee, as the case may be, but without the consent of the Holders of the
relevant Instruments of any Series, amend the Conditions and the Deed of Covenant in so far as they may
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apply to such Instruments to correct a manifest error. The VVPS Trustee Agreement provides that the Issuer
and the VPS Trustee may agree to amend the VVPS Trustee Agreement or the Conditions applicable to the
VPS Instruments without prior approval of Holders of the VPS Instruments. In addition, certain changes
may be made pursuant to Conditions 5.7B, 5.19 and 6.18 without the requirement for consent of Holders
of Instruments. No assurance can be given as to the impact of any such modification or amendment on the
affected Instruments, Holders' rights and the market value of any affected Instruments.

The Instruments may be redeemed prior to maturity

Unless in the case of any particular Tranche of Instruments the relevant Final Terms specifies otherwise, in
the event that the Issuer would be obliged to increase the amounts payable in respect of any Instruments
due to any withholding or deduction for, or on account of, any present or future taxes, duties, assessments
or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or on behalf
of the Kingdom of Norway or any political subdivision thereof or any authority therein or thereof having
power to tax, the Issuer may redeem all outstanding Instruments in accordance with the Conditions.

In addition, if in the case of any particular Tranche of Instruments the relevant Final Terms specifies that
the Instruments are redeemable at the Issuer's option in certain other circumstances, the Issuer may choose
to redeem the Instruments at times when prevailing interest rates may be relatively low. In such
circumstances an investor may not be able to reinvest the redemption proceeds in a comparable security at
an effective interest rate as high as that of the relevant Instruments.

Partly paid Instruments

The Issuer may issue Instruments where the issue price is payable in more than one instalment. Failure to
pay any subsequent instalment could result in an investor losing all of their investment.

Instruments issued at a substantial discount or premium

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

Conflicts of Interest — Calculation Agent

The Issuer may appoint a Dealer as Calculation Agent in respect of an issuance of Instruments under the
Programme. In such a case the Calculation Agent is likely to be a member of an international financial
group that is involved, in the ordinary course of its business, in a wide range of banking activities out of
which conflicting interests may arise. Whilst such a Calculation Agent will, where relevant, have
information barriers and procedures in place to manage conflicts of interest, it may in its other banking
activities from time to time be engaged in transactions involving an index or related derivatives which may
affect amounts receivable by Holders during the term and on the maturity of the Instruments or the market
price, liquidity or value of the Instruments and which could be deemed to be adverse to the interests of the
Holders.

Minimum Specified Denomination and higher integral multiples

In relation to an issue of Instruments which have a denomination consisting of minimum Specified
Denomination plus a higher integral multiple of another smaller amount, it is possible that the Instruments
may be traded in amounts in excess of the minimum Specified Denomination that are not integral multiples
of such Specified Denomination. In such case a Holder who, as a result of trading such amount, holds a
principal amount of less than the minimum Specified Denomination may not receive an Instrument in
definitive form in respect of such holding (should definitive Instruments be printed) and would need to
purchase a principal amount such that its holding amounts to a Specified Denomination.

Where Instruments are held by or on behalf of a clearing system, investors will have to rely on its
procedures for transfer, payment and communication with the Issuer

Instruments issued under the Programme may be represented by one or more Global Instruments. Such

Global Instruments will be deposited with (in the case of a Classic Global Instrument (a "CGI") or a
Registered Instrument not held under the New Safekeeping Structure (the "NSS" or "New Safekeeping
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Structure™)) a common depositary (in the case of a New Global Instrument (an "NGI") or a Registered
Instrument to be held under the NSS), a common safekeeper for Euroclear Bank SA/NV ("Euroclear™) and
Clearstream Banking, S.A. ("Clearstream, Luxembourg") and/or with a custodian for The Depository
Trust Company ("DTC"). Except in the circumstances described in the relevant Global Instrument,
investors will not be entitled to receive Definitive Instruments. Euroclear, Clearstream, Luxembourg and/or
DTC (as the case may be) will maintain records of the beneficial interests in the Global Instruments. While
the Instruments are represented by one or more Global Instruments, investors will be able to trade their
beneficial interests only through Euroclear, Clearstream, Luxembourg and/or DTC (as the case may be).
See "Clearing and Settlement".

While the Instruments are represented by one or more Global Instruments the Issuer will discharge its
payment obligations under the Instruments by making payments to or to the order of a common depositary,
common safekeeper (or a nominee for a common depositary or common safekeeper) or custodian (as
applicable) for Euroclear, Clearstream, Luxembourg and/or DTC (as the case may be) for distribution to
their accountholders. A Holder of a beneficial interest in a Global Instrument must rely on the procedures
of Euroclear, Clearstream, Luxembourg and/or DTC to receive payments under the relevant Instrument.
The Issuer has no responsibility or liability for the records relating to, or payments made in respect of,
beneficial interests in the Global Instruments.

Holders of beneficial interests in the Global Instruments will not have a direct right to vote in respect of the
relevant Instruments. Instead, such holders will be permitted to act only to the extent that they are enabled
by Euroclear, Clearstream, Luxembourg and/or DTC (as the case may be) to appoint appropriate proxies.

Similarly, VPS Instruments will be issued in uncertificated and dematerialised book-entry form registered
in the VPS. The VPS will maintain records of the ownership of the VPS Instruments. VPS Instruments will
not be evidenced by any physical note or document of title other than statements of account made by the
VPS. Ownership of VPS Instruments will be recorded and transfer effected only through the book-entry
system and register maintained by the VPS.

The Issuer will discharge its payment obligations under VPS Instruments by making payments through the
VPS and Holders of VPS Instruments must therefore rely on the procedures of the VPS to receive payments
under VPS Instruments. The Issuer has no responsibility or liability for the records relating to, or payments
made in respect of, beneficial interests in VPS Instruments. Investors with accounts in Euroclear and
Clearstream, Luxembourg may hold VPS Instruments in their accounts with such clearing systems and the
relevant clearing system will be shown in the records of the VPS as the Holder of the relevant amount of
VPS Instruments.

Nominee arrangements

Where, in the case of an issue of Instruments a nominee service provider is used by an investor to hold the
relevant Instruments or such investor holds interests in any Series of Instruments through accounts with a
clearing system (such as Euroclear, Clearstream, Luxembourg and/or DTC), such investor will receive
payments in respect of principal, interest (if any) or any other amounts due, as applicable, solely on the
basis of the arrangements entered into by the investor with the relevant nominee service provider or clearing
system, as the case may be. Furthermore, such investor must rely on the relevant nominee service provider
or clearing system to distribute all payments attributable to the relevant Instruments which are received
from the Issuer. Accordingly, such an investor will be exposed to the credit risk of, and default risk in
respect of, the relevant nominee service provider or clearing system, as well as the Issuer.

For the purposes of (a) distributing any notices to Holders, and (b) recognising Holders for the purposes of
attending and/or voting at any meetings of Holders, the Issuer will recognise as Holders only those persons
who are at any time shown as accountholders in the records of Euroclear, Clearstream, Luxembourg and/or
DTC as persons holding a principal amount of the relevant Series of Instruments. Accordingly, an investor
must rely upon the nominee service provider which is the accountholder with the relevant clearing system
through which the investor made arrangements to invest in the Instruments (and, if applicable, the domestic
clearing system through which the Instruments are held), to forward notices received by it from Euroclear,
Clearstream, Luxembourg and/or DTC and to return the investor's voting instructions or voting certificate
application to Euroclear, Clearstream, Luxembourg and/or DTC. Accordingly, such an investor will be
exposed to the risk that the relevant nominee service provider or clearing system may fail to pass on the
relevant notice to, or fail to take relevant instructions from, the investor.
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In addition, such a Holder will only be able to sell any Instrument held by it prior to its stated maturity date
with the assistance of the relevant nominee service provider.

None of the Issuer, the Arranger, any Dealer to be appointed under the Programme or the Issuing and Paying
Agent or any Paying Agent shall be responsible for the acts or omissions of any relevant nominee service
provider or clearing system nor makes any representation or warranty, express or implied, as to the services
provided by any relevant nominee service provider or clearing system.

Under the terms of the Instruments, investors will agree to be bound by and consent to the exercise of any
Norwegian bail-in power by the Norwegian resolution authority

On 2 July 2014, Directive 2014/59/EU providing for the establishment of an EU-wide framework for the
recovery and resolution of credit institutions and investment firms (the "BRRD") entered into force in the
EU. The BRRD is designed to provide authorities with resolution tools, intended to be used prior to the
point at which any insolvency proceedings with respect to the relevant financial institution could have been
initiated, with which to intervene so as to ensure the continuity of an institution's critical financial and
economic functions, while minimising the impact of the failure of an institution on the economy and
financial system.

The BRRD applies in Norway in line with the EU legislation, meaning that claims falling within the scope
of the Norwegian implementing legislation (the "Norwegian Implementing Legislation") could become
subject to write down or conversion on any application of the general bail-in tool or (in the case of
subordinated claims) on any application of the non-viability loss absorption measure, which may result in
loss to the holders of such claims, or their rights in respect of the claims and/or the value of their investment
may otherwise be materially adversely affected.

Since the Issuer and the Instruments fall within the scope of the Norwegian Implementing Legislation, the
Instruments may, amongst other resolution powers, be subject to bail-in powers and could be written down
or converted into equity as part of a resolution process. The exercise of any power under the BRRD (as
implemented in Norwegian law) or any suggestion of, or perception of there being an increased likelihood
of, such exercise could materially adversely affect the rights of Holders, the price or value of the Instruments
and/or the ability of the Issuer to satisfy its obligations under the Instruments. Prospective investors in the
Instruments should consult their own advisers as to the possible consequences of the BRRD (as
implemented in Norwegian law).

The Instruments may be subject to the exercise of a bail-in power by the relevant Norwegian resolution
authority, and the Instruments include a contractual consent to the application of a Norwegian bail-in power
and, consequently, investors may lose part or all of their investment in the Instruments.

By acquiring Instruments, each Holder and each beneficial owner acknowledges, accepts, consents and
agrees to be bound by (a) the effect of the exercise of any Norwegian bail-in power by the Norwegian
resolution authority that may include and result in any of the following, or some combination thereof: (i)
the reduction of all, or a portion, of the principal amount of, or any interest on, the Instruments or any other
outstanding amounts due under, or in respect of, the Instruments; (ii) the conversion of all, or a portion, of
the principal amount of, or any interest on, the Instruments or any other outstanding amounts due under, or
in respect of, the Instruments into shares, other securities or other obligations of the Issuer or another person
(and the issue to or conferral on the Holder of Instruments of such shares, securities or obligations),
including by means of an amendment, modification or variation of the terms of the Instruments; (iii) the
cancellation of the Instruments; (iv) the amendment or alteration of the maturity of the Instruments or
amendment of the amount of interest payable on the Instruments, or the date on which the interest becomes
payable, including by suspending payment for a temporary period; and (b) the variation of the terms of the
Instruments, if necessary, to give effect to the exercise of any Norwegian bail-in power by the Norwegian
resolution authority. The exercise of any such powers or any suggestion of, or perception of there being an
increased likelihood of, such exercise could materially adversely affect the rights of Holders, the price or
value of the Instruments and/or the ability of the Issuer to satisfy 