
 

   
  
 

 
  

 

Pricing Supplement No. 6 to Prospectus Supplement and Prospectus dated November 28, 2011 relating to the Aktiebolaget Svensk 
Exportkredit (publ) (Swedish Export Credit Corporation) Medium-Term Note Program, Series F 

 

 
 

ELEMENTSSM 

Linked to the Rogers International Commodity Index®—Total ReturnSM 
due October 24, 2022 

 
The ELEMENTSSM Linked to the Rogers International Commodity Index®— Total ReturnSM due October 24, 2022 (the “Securities”) do not 
guarantee any return of principal at maturity and do not pay any interest during their term. Instead, you will receive a cash payment at 
maturity or upon repurchase by SEK based on the performance of the Rogers International Commodity Index®— Total ReturnSM less an 
investor fee.  The Securities have been continuously offered to the public since October 17, 2007.  Prior to January 30, 2009 they were 
offered to the public pursuant to Pricing Supplement No. 73 to the Prospectus and Prospectus Supplement dated January 30, 2006 relating 
to SEK's Medium-Term Notes, Series D (Commission file no. 333-131369).  Between January 30, 2009 and the date hereof, they were 
offered to the public pursuant to Pricing Supplement No. 32 to the Prospectus and Prospectus Supplement dated December 15, 2008 
relating to SEK’s Medium-Term Notes, Series E (Commission file no. 333-156118).  As of the date hereof, they shall be offered to the public 
solely pursuant to this Pricing Supplement No. 6 to the Prospectus and Prospectus Supplement dated November 28, 2011 relating to SEK's 
Medium-Term Notes, Series F (Commission file no. 333-178202).  Securities issued to date have been issued as Medium-Term Notes, 
Series D or Series E.  Securities issued hereafter will be issued as Medium-Term Notes, Series F. 
The principal terms of the Securities are as follows: 
Issuer: Aktiebolaget Svensk Exportkredit (publ) (Swedish Export Credit Corporation) (“SEK”) 
Underlying Index: The return on the Securities is linked to the performance of the Rogers International Commodity Index®— Total ReturnSM 
(Bloomberg symbol: ROGRTR) (the “Index”). The Index represents the value of a basket of 38 commodity futures contracts.  The Index is a 
composite, United States dollar based, total return index, launched by James B. Rogers on July 31, 1998, representing the value of a basket 
of commodities consumed in the global economy, ranging from agricultural to energy and metals products.  
Payment at Maturity: If your Securities have not previously been repurchased by SEK at your election, at maturity you will receive a cash 
payment equal to the principal amount of your Securities times the index factor on the final valuation date times the fee factor on the final 
valuation date. 
Secondary Market: The Securities have been approved for listing, and are currently trading, on the NYSE Arca under the ticker symbol 
“RJI”. If an active secondary market in the Securities develops, we expect that investors will purchase and sell the Securities primarily in this 
secondary market.  
Repurchase of the Securities: Subject to the requirements described below, you may offer $5,000,000 principal amount or more of your 
Securities to SEK for repurchase during the term of the Securities on a weekly repurchase date which began on January 28, 2008.  If you 
elect to offer your Securities for repurchase, and the requirements for acceptance by SEK are met, you will receive a cash payment in an 
amount equal to the weekly repurchase value, which is the principal amount of your Securities to be repurchased times the index factor on 
the applicable valuation date times the fee factor on the applicable valuation date.   
Repurchase Mechanics:  You may offer your Securities to SEK for repurchase during the term of the Securities. To offer your Securities for 
repurchase on a repurchase date, you and your broker must deliver an irrevocable offer for repurchase to Merrill Lynch, Pierce, Fenner & 
Smith Incorporated (“MLPF&S”) no later than 5:00 p.m., New York City, time on the fifth business day prior to the applicable valuation date 
and follow the procedures set forth under “Specific Terms of the Securities – Repurchase Procedures”. If you fail to comply with these 
procedures, your offer will be deemed ineffective and SEK will not be obligated to repurchase your Securities.  Any offers for repurchase will 
be irrevocable.  Also, unless the scheduled repurchase date is postponed due to a market disruption event as described herein, the final day 
on which SEK will repurchase your Securities will be October 3, 2022.   
Valuation Date: Valuation date means each Tuesday from January 22, 2008 to October 18, 2022 inclusive.  We refer to Tuesday, October 
18, 2022, as the “final valuation date”.  If there is a market disruption event occurring on a valuation date, such valuation date, including the 
final valuation date, may be postponed as provided herein. 
Repurchase Date: A repurchase date is the fourth business day following a valuation date.  Unless the scheduled repurchase date is 
postponed due to a market disruption event as described herein, the final day on which SEK will repurchase your Securities will be October 
3, 2022.   
Inception Date: October 17, 2007. 
Initial Settlement Date:  October 23, 2007. 
Index Factor: The index factor on any given day, other than the final valuation date, will be equal to the closing value of the Index on that 
day divided by the initial index level. The index factor on the final valuation date will equal the average of the closing values of the index for 
the five trading days prior to and including the final valuation date divided by the initial index level. The initial index level is the closing value 
of the Index on the inception date and is equal to 4,126.81. 
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(continued from previous page) 
Fee Factor: The fee factor is equal to one minus the product of (i) the annual investor fee and (ii) the number of days elapsed from the 
inception date to and including the applicable valuation date divided by 365. The annual investor fee is equal to 0.75%. 
Because the investor fee reduces the amount of your return at maturity or upon repurchase by SEK, the value of the Index must increase by 
an amount sufficient to offset the aggregate investor fee applicable to your Securities in order for you to receive at least the principal amount 
of your investment at maturity or upon repurchase. If the value of the Index decreases or does not increase sufficiently, you will receive less 
than the principal amount of your investment at maturity or upon repurchase by SEK. 
Trading Day: A trading day is a day on which (i) the value of the Index is calculated and published, (ii) trading is generally conducted on the 
New York Stock Exchange, the Nasdaq Stock Market and the NYSE Alternext US and (iii) trading is generally conducted on the markets on 
which the futures contracts underlying the Index are traded, in each case as determined by the calculation agent in its sole discretion. 
Business Day: A business day is a Monday, Tuesday, Wednesday, Thursday or Friday that is not a day on which banking institutions in 
New York City or Stockholm, Sweden generally are authorized or obligated by law, regulation or executive order to close. 
CUSIP Number:  870297 801 
You may lose some or all of your principal if you invest in the Securities. See “Risk Factors” beginning on page PS-9 of this 
pricing supplement for risks relating to an investment in the Securities. 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these 
securities or determined that this pricing supplement is truthful or complete. Any representation to the contrary is a criminal 
offense. 
MLPF&S and Nuveen Investments, acting as our agents, sold Securities, on the inception date directly to investors and to dealers acting as 
principals at 100% of their stated principal amount of $10.00 each.  Additional Securities have been sold since the inception date and may in 
the future be offered and sold from time to time through the agent named on the cover page and one or more dealers.  We have received 
and will receive in the future proceeds equal to 100% of the offering price of Securities sold after the inception date.   As of December 1, 
2011 there were an aggregate of 78,050,000 Securities issued and outstanding.   
The agent named on the cover of this pricing supplement and any dealer in the initial and any subsequent distribution is expected to charge 
normal commissions for the purchase of the Securities.  MLPF&S, a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”), 
will receive the investor fee.  Please see “Supplemental Plan of Distribution” in this pricing supplement for more information. 
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PRICING SUPPLEMENT SUMMARY 

The following is a summary of terms of the 
ELEMENTSSM Linked to the Rogers 
International Commodity Index®—Total ReturnSM 
due October 24, 2022 (the “Securities”), as well 
as a discussion of risks and other considerations 
you should take into account when deciding 
whether to invest in the Securities.  The 
information in this section is qualified in its 
entirety by the more detailed explanations set 
forth elsewhere in this pricing supplement and 
the accompanying prospectus supplement and 
prospectus. References to the “prospectus” 
mean our accompanying prospectus, dated 
November 28, 2011 and references to the 
“prospectus supplement” mean our 
accompanying prospectus supplement, dated 
November 28, 2011 which supplements the 
prospectus. 

We have since the inception date and may in the 
future, without your consent, create and issue 
securities having the same terms and conditions 
as the Securities. We may consolidate the 
additional securities to form a single class with 
the outstanding Securities. 

This section summarizes the following aspects 
of the Securities: 

• What are the Securities and how do they 
work? 

• How do you sell your Securities? 

• How do you offer your Securities for 
repurchase by SEK? 

• What are some of the risks of the 
Securities? 

• Is this the right investment for you? 

• What are the tax consequences? 

• How do you calculate the payment on the 
Securities? 

What Are the Securities and How Do They 
Work? 

The Securities are medium-term notes that are 
uncollateralized debt securities and are linked to 
the performance of the Rogers International 
Commodity Index®— Total ReturnSM (the 
“Index”). The Securities will be issued in 
denominations of $10 stated principal amount. 

The Index represents the value of a basket of 38 
commodity futures contracts (the “Index 
Components”).  The Index is a composite, 
United States dollar based, total return index, 
launched by James B. Rogers on July 31, 1998. 
The Index is published by Beeland Interests, Inc. 
The Index represents the value of a basket of 
futures contracts on commodities consumed in 
the global economy, ranging from agricultural to 
energy and metals products.   

If your Securities have not been previously 
repurchased by SEK at your election, at maturity 
you will receive a cash payment equal to the 
principal amount of your Securities times the 
index factor determined on the final valuation 
date times the fee factor on the final valuation 
date. Prior to maturity, you may, subject to 
certain restrictions, offer your Securities for 
repurchase by SEK on any repurchase date 
during the term of the Securities, provided that 
you offer at least $5,000,000 principal amount of 
Securities for repurchase and follow the 
procedures as described below.  

If you choose to offer your Securities for 
repurchase on a repurchase date, you will 
receive a cash payment on such date in an 
amount equal to the weekly repurchase value, 
which is the principal amount of your Securities 
times the index factor on the applicable 
valuation date times the fee factor on the 
applicable valuation date. 

The index factor on any given day, other than 
the final valuation date, will be equal to the 
closing value of the Index on that day divided by 
the initial index level. The index factor on the 
final valuation date will equal the average of the 
closing values of the index for the five trading 
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days prior to and including the final valuation 
date divided by the initial index level. The initial 
index level will equal the closing index level on 
the inception date. 

The fee factor is equal to one minus the product 
of (i) the annual investor fee and (ii) the number 
of days elapsed from the inception date to and 
including the applicable valuation date divided 
by 365. The annual investor fee is equal to 
0.75%. 

A repurchase date is the fourth business day 
following a valuation date.  A valuation date is 
each Tuesday from January 22, 2008 to October 
18, 2022 inclusive or, if such date is not a 
trading day, the next succeeding trading day. 
Unless the scheduled repurchase date is 
postponed due to a market disruption event, the 
final day on which SEK will repurchase your 
Securities will be October 3, 2022.  The weekly 
scheduled valuation date may be postponed due 
to a market disruption event with respect to an 
Index Component up to four scheduled trading 
days. If postponement of a valuation date due to 
a market disruption event occurs, such 
postponement will continue until the next trading 
day on which there is no market disruption 
event, up to four scheduled trading days.  If a 
market disruption event with respect to an Index 
Component causes the postponement of the 
valuation date for more than four scheduled 
trading days, the value of the Index for such 
weekly repurchase date will be calculated by 
reference to the value of such affected Index 
Component determined (or, if not determinable, 
estimated) by the calculation agent in a manner 
which it considers commercially reasonable 
under the circumstances on such weekly 
valuation date, as postponed. 

We will not pay you interest during the term 
of the Securities. 

For a further description of how your payment at 
maturity, or upon repurchase of your Securities 
by SEK, will be calculated, see ”– How Do You 
Calculate the Payment on the Securities? – 
Hypothetical Examples” below and “Specific 
Terms of the Securities” in this pricing 
supplement. 

Because the investor fee reduces the amount 
of your return at maturity or upon 
repurchase by SEK, the value of the Index 
must increase by an amount sufficient to 
offset the aggregate investor fee applicable 
to your Securities in order for you to receive 
at least the principal amount of your 
investment at maturity or upon repurchase 
by SEK. If the value of the Index decreases 
or does not increase sufficiently, you will 
receive less than the principal amount of 
your investment at maturity or upon 
repurchase by SEK. 

How Do You Sell Your Securities? 

The Securities have been approved for listing, 
and are currently trading, on the NYSE Arca. If 
an active secondary market in the Securities 
develops, we expect that investors will purchase 
and sell the Securities primarily in this 
secondary market.   

How Do You Offer Your Securities for 
Repurchase by SEK? 

If you wish to offer your Securities to SEK for 
repurchase, you and your broker must follow the 
following procedures: 

• your broker must deliver an irrevocable 
Offer for Repurchase, a form of which is 
attached as Annex A to this pricing 
supplement, to MLPF&S by 5:00 p.m., New 
York City time, on the fifth scheduled 
business day before the applicable 
valuation date prior to the applicable 
repurchase date.  You must offer 
$5,000,000 principal amount or more of 
your Securities for repurchase by SEK on 
any repurchase date. MLPF&S must 
acknowledge receipt from your broker in 
order for your offer to be effective;  

• your broker must book a delivery vs. 
payment trade with respect to your 
Securities on the applicable valuation date 
at a price equal to the applicable weekly 
repurchase value, facing MLPF&S; and 
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• your broker must cause your DTC 
custodian to deliver the trade as booked for 
settlement via DTC at or prior to 10:00 a.m. 
New York City time on the applicable 
repurchase date (the fourth business day 
following the valuation date). 

Different brokers and DTC participants may 
have different deadlines for accepting 
instructions from their customers. Accordingly, 
you should consult the brokerage firm or other 
DTC participant through which you own your 
interest in the Securities in respect of such 
deadlines. If MLPF&S does not receive your 
offer to repurchase by 5:00 p.m., on the fifth 
scheduled business day prior to the applicable 
valuation date, your notice will not be effective 
and we will not accept your offer to repurchase 
your Securities on the applicable repurchase 
date.  Any repurchase instructions which we 
receive in accordance with the procedures 
described above will be irrevocable. 

What Are Some of the Risks of the 
Securities? 

An investment in the Securities involves risks. 
Some of these risks are summarized here, but 
we urge you to read the more detailed 
explanation of risks in “Risk Factors” in this 
pricing supplement. 

• Uncertain Principal Repayment – If the 
value of the Index decreases, or does not 
increase by an amount greater than the 
aggregate investor fee applicable to your 
Securities, you will receive less than your 
original investment in the Securities. 

• Commodity Market Risk – The return on 
the Securities is linked to the performance 
of the Index which, in turn, is linked to the 
prices of the Index Components. 
Commodity futures prices may change 
unpredictably, affecting the value of the 
Index Components and, consequently, the 
value of your Securities in unforeseeable 
ways. 

• No Interest Payments – You will not 
receive any periodic interest payments on 
the Securities. 

• A Trading Market for the Securities May 
Not Develop – Although the Securities 
have been approved for listing, and are 
currently trading, on the NYSE Arca, a 
trading market for your Securities may not 
develop. We are not required to maintain 
any listing of the Securities on the NYSE 
Arca or any other exchange. 

• Restrictions on repurchases by SEK – 
You must offer at least $5,000,000 principal 
amount of Securities to SEK for your offer 
for repurchase to be considered.   

• Your Offer for Repurchase Is Irrevocable 
– You will not be able to rescind your offer 
for repurchase after it is received by 
MLPF&S, so you will be exposed to market 
risk in the event market conditions change 
after MLPF&S receives your offer.   

 

Is This the Right Investment for You? 

The Securities may be a suitable investment for 
you if: 

• You seek an investment with a return linked 
to the performance of the Index. 

• You believe the value of the Index will 
increase by an amount sufficient to offset 
the aggregate investor fee and to provide 
you with a satisfactory return on your 
investment during the term of the 
Securities. 

• You are willing to accept the risk of 
fluctuations in the value of the Index. 

• You do not seek current income from this 
investment. 

The Securities may not be a suitable investment 
for you if: 

• You are not willing to be exposed to 
fluctuations in the value of the Index. 

• You seek a guaranteed return of principal. 

• You believe the value of the Index will 
decrease or will not increase by an amount 
sufficient to offset the aggregate investor 
fee during the term of the Securities. 
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• You prefer the lower risk and therefore 
accept the potentially lower returns of fixed 
income investments with comparable 
maturities and credit ratings. 

• You seek current income from your 
investment. 

 

What Are the Tax Consequences? 

We intend to take the position that the Securities 
will be treated for U.S. federal income tax 
purposes as prepaid forward contracts to 
purchase the Index and, by purchasing a 
Security, you will be deemed to have agreed to 
that treatment. If the Securities are so treated, 
you should recognize capital gain or loss upon 
the sale, repurchase or maturity of your 
Securities in an amount equal to the difference 
between the amount you receive at such time 
and your adjusted tax basis in the Securities. 

No statutory, judicial or administrative authority 
directly addresses the characterization of the 
Securities or instruments similar to the 
Securities for U.S. federal income tax purposes. 
As a result, the U.S. federal income tax 
consequences of your investment in the 
Securities are uncertain, and it is possible that 
the Internal Revenue Service (“IRS”) may assert 
an alternative treatment.  It is also possible that 
future U.S. legislation, regulations or other IRS 
guidance would require you to accrue income on 
the Securities on a current basis at ordinary 
income rates (as opposed to capital gains rates) 
or to treat the Securities in another manner that 
significantly differs from the agreed-to treatment 
noted above, and that any such guidance could 
have retroactive effect. Because of this 
uncertainty, we urge you to consult your own 
tax advisor as to the tax consequences of 
your investment in the Securities. 

For a more complete discussion of the U.S. 
federal income tax consequences of your 
investment in the Securities, see “United States 
Federal Income Tax Considerations” below. 

How Do You Calculate the Payment on the 
Securities? 

Set forth below is an explanation of the steps 
necessary to calculate the payment on the 
Securities at maturity or upon repurchase by 
SEK. 

Step 1: Calculate the fee factor 

The fee factor is equal to one minus the product 
of (i) the annual investor fee and (ii) the number 
of days elapsed from the inception date to and 
including the applicable valuation date divided 
by 365.  The annual investor fee is equal to 
0.75%. 

Step 2: Calculate the index factor 

The index factor on any given day, other than 
the final valuation date, will be equal to the 
closing value of the Index on that day divided by 
the initial index level. The index factor on the 
final valuation date will equal the average of the 
closing values of the Index for the five trading 
days prior to and including the final valuation 
date divided by the initial index level. The initial 
index level is the closing value of the Index on 
the inception date. 

Step 3: Calculate the payment 

You will receive a cash payment at maturity or 
upon repurchase by SEK, as applicable, equal 
to the principal amount of your Securities times 
the index factor on the applicable valuation date 
times the fee factor on the applicable valuation 
date.   

Because the investor fee reduces the amount 
of your return at maturity or upon 
repurchase by SEK, the value of the Index 
must increase by an amount sufficient to 
offset the aggregate investor fee applicable 
to your Securities in order for you to receive 
at least the principal amount of your 
investment at maturity or upon repurchase of 
your Securities by SEK. If the value of the 
Index decreases or does not increase 
sufficiently, you will receive less than the 
principal amount of your investment at 
maturity or upon repurchase of your 
Securities by SEK. 

 



 

PS-5 
  
  
 

 
  

 

 

 

Hypothetical Examples 

The following examples show how the Securities would perform in hypothetical circumstances beginning 
on the inception date. We have included two examples in which the Index has increased by 
approximately 450% at maturity, as well as two examples in which the Index has decreased by 
approximately 50% at maturity. These examples highlight the behavior of the indicative value in different 
circumstances.  The figures in these examples have been rounded for convenience.  Figures for year 15 
are as of the final valuation date, and given the indicated assumptions, a holder will receive payment at 
maturity in the indicated amount, according to the indicated formula.   

Assumptions: 
Annual Investor 
Fee Days Principal 

Initial Index 
Level 

0.75% 365 $10.00 4,126.81 
 
N = the actual number of days elapsed from the inception date to and including the applicable valuation date. For purposes of the 
calculation in this table, each year is assumed to have 365 days. 

A B C D E F G H 

Year Index Level Index Factor 
Aggregate Investor 

Fee Fee Factor 
Indicative 

Value 

Annualized 
Index  

Return 

Annualized 
Product 
Return 

A B 
B / Initial Index 

Level 0.75% * (N / 365) 1 – D 
Principal * 

C * E 
  

0 4,126.81 1.00 0.00% 100.00% $10.00    
1 3,920.47 0.95 0.75% 99.25% $9.43 -5.00% -5.71% 
2 3,095.11 0.75 1.50% 98.50% $7.39 -13.40% -14.05% 
3 4,663.30 1.13 2.25% 97.75% $11.05 4.16% 3.37% 
4 6,190.22 1.50 3.00% 97.00% $14.55 10.67% 9.83% 
5 3,837.93 0.93 3.75% 96.25% $8.95 -1.44% -2.19% 
6 4,663.30 1.13 4.50% 95.50% $10.79 2.06% 1.28% 
7 5,777.53 1.40 5.25% 94.75% $13.27 4.92% 4.12% 
8 7,221.92 1.75 6.00% 94.00% $16.45 7.25% 6.42% 
9 7,263.19 1.76 6.75% 93.25% $16.41 6.48% 5.66% 

10 8,253.62 2.00 7.50% 92.50% $18.50 7.18% 6.35% 
11 10,317.03 2.50 8.25% 91.75% $22.94 8.69% 7.84% 
12 11,348.73 2.75 9.00% 91.00% $25.03 8.80% 7.94% 
13 12,380.43 3.00 9.75% 90.25% $27.08 8.82% 7.96% 
14 17,538.94 4.25 10.50% 89.50% $38.04 10.89% 10.01% 
15 22,697.46 5.50 11.25% 88.75% $48.81 12.04% 11.15% 
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Hypothetical Examples 

Assumptions: 
Annual Investor 
Fee  Days Principal 

Initial Index 
Level 

0.75% 365 $10.00 4,126.81 
    
N = the actual number of days elapsed from the inception date to and including the applicable valuation date. For purposes of the 
calculation in this table, each year is assumed to have 365 days. 

A B C D E F G H 

Year Index Level Index Factor 
Aggregate Investor 

Fee Fee Factor 
Indicative 

Value 

Annualized 
Index  

Return 

Annualized 
Product 
Return 

A B 
B / Initial Index 

Level 0.75% * (N / 365) 1 – D 
Principal * 

C * E 
  

0 4,126.81 1.00 0.00% 100.00% $10.00    
1 3,920.47 0.95 0.75% 99.25% $9.43 -5.00% -5.71% 
2 4,085.54 0.99 1.50% 98.50% $9.75 -0.50% -1.25% 
3 6,066.41 1.47 2.25% 97.75% $14.37 13.70% 12.84% 
4 4,126.81 1.00 3.00% 97.00% $9.70 0.00% -0.76% 
5 3,631.59 0.88 3.75% 96.25% $8.47 -2.52% -3.27% 
6 4,085.54 0.99 4.50% 95.50% $9.45 -0.17% -0.93% 
7 6,190.22 1.50 5.25% 94.75% $14.21 5.96% 5.15% 
8 6,190.22 1.50 6.00% 94.00% $14.10 5.20% 4.39% 
9 8,253.62 2.00 6.75% 93.25% $18.65 8.01% 7.17% 

10 11,472.53 2.78 7.50% 92.50% $25.72 10.77% 9.91% 
11 12,875.65 3.12 8.25% 91.75% $28.63 10.90% 10.03% 
12 12,380.43 3.00 9.00% 91.00% $27.30 9.59% 8.73% 
13 13,205.79 3.20 9.75% 90.25% $28.88 9.36% 8.50% 
14 17,538.94 4.25 10.50% 89.50% $38.04 10.89% 10.01% 
15 22,697.46 5.50 11.25% 88.75% $48.81 12.04% 11.15% 
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Hypothetical Examples 

Assumptions: 
Annual Investor 
Fee  Days Principal 

Initial Index 
Level 

0.75% 365 $10.00 4,126.81 
 
N = the actual number of days elapsed from the inception date to and including the applicable valuation date. For purposes of the 
calculation in this table, each year is assumed to have 365 days. 

A B C D E F G H 

Year Index Level Index Factor 
Aggregate Investor 

Fee Fee Factor 
Indicative 

Value 

Annualized 
Index  

Return 

Annualized 
Product 
Return 

A B 
B / Initial Index 

Level 0.75% * (N / 365) 1 – D 
Principal * 

C * E 
  

0 4,126.81 1.00 0.00% 100.00% $10.00    
1 3,920.47 0.95 0.75% 99.25% $9.43 -5.00% -5.71% 
2 3,301.45 0.80 1.50% 98.50% $7.88 -10.56% -11.23% 
3 4,250.61 1.03 2.25% 97.75% $10.07 0.99% 0.23% 
4 5,983.87 1.45 3.00% 97.00% $14.07 9.73% 8.90% 
5 7,717.13 1.87 3.75% 96.25% $18.00 13.34% 12.47% 
6 8,253.62 2.00 4.50% 95.50% $19.10 12.25% 11.39% 
7 10,317.03 2.50 5.25% 94.75% $23.69 13.99% 13.11% 
8 11,348.73 2.75 6.00% 94.00% $25.85 13.48% 12.60% 
9 8,253.62 2.00 6.75% 93.25% $18.65 8.01% 7.17% 

10 6,355.29 1.54 7.50% 92.50% $14.25 4.41% 3.60% 
11 5,075.98 1.23 8.25% 91.75% $11.29 1.90% 1.11% 
12 7,221.92 1.75 9.00% 91.00% $15.93 4.77% 3.95% 
13 5,901.34 1.43 9.75% 90.25% $12.91 2.79% 1.98% 
14 4,085.54 0.99 10.50% 89.50% $8.86 -0.07% -0.86% 
15 2,063.41 0.50 11.25% 88.75% $4.44 -4.52% -5.27% 

        

        
 



 

PS-8 
  
  
 

 
  

 

Hypothetical Examples 

Assumptions: 
Annual Investor 
Fee  Days Principal 

Initial Index 
Level 

0.75% 365 $10.00 4,126.81 
 
N = the actual number of days elapsed from the inception date to and including the applicable valuation date. For purposes of the 
calculation in this table, each year is assumed to have 365 days. 

A B C D E F G H 

Year Index Level Index Factor 
Aggregate Investor 

Fee Fee Factor 
Indicative 

Value 

Annualized 
Index  

Return 

Annualized 
Product 
Return 

A B 
B / Initial Index 

Level 0.75% * (N / 365) 1 – D 
Principal * 

C * E 
  

0 4,126.81 1.00 0.00% 100.00% $10.00    
1 3,920.47 0.95 0.75% 99.25% $9.43 -5.00% -5.71% 
2 4,126.81 1.00 1.50% 98.50% $9.85 0.00% -0.75% 
3 4,828.37 1.17 2.25% 97.75% $11.44 5.37% 4.58% 
4 7,717.13 1.87 3.00% 97.00% $18.14 16.94% 16.05% 
5 7,428.26 1.80 3.75% 96.25% $17.33 12.47% 11.62% 
6 7,386.99 1.79 4.50% 95.50% $17.09 10.19% 9.35% 
7 5,529.93 1.34 5.25% 94.75% $12.70 4.27% 3.47% 
8 5,653.73 1.37 6.00% 94.00% $12.88 4.01% 3.21% 
9 4,952.17 1.20 6.75% 93.25% $11.19 2.05% 1.26% 

10 4,622.03 1.12 7.50% 92.50% $10.36 1.14% 0.35% 
11 4,126.81 1.00 8.25% 91.75% $9.18 0.00% -0.78% 
12 3,631.59 0.88 9.00% 91.00% $8.01 -1.06% -1.83% 
13 3,301.45 0.80 9.75% 90.25% $7.22 -1.70% -2.47% 
14 2,971.30 0.72 10.50% 89.50% $6.44 -2.32% -3.09% 
15 2,063.41 0.50 11.25% 88.75% $4.44 -4.52% -5.27% 
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RISK FACTORS 

The following section of this pricing supplement 
contains information about risks that are 
particular to the Securities or the medium-term 
notes in general.  Investors in the Securities are 
also exposed to further risks related to the issuer 
of the Securities, SEK, which are described in 
SEK’s annual report on Form 20-F for the year 
ended December 31, 2010, filed with the SEC 
and incorporated by reference herein.  See the 
information under “Risk Factors” beginning on 
page 4 of the annual report on Form 20-F. 

The Securities are unsecured debt securities of 
SEK. The Securities are riskier than ordinary 
unsecured debt securities. The return on the 
Securities is linked to the performance of the 
Index. Investing in the Securities is not 
equivalent to investing directly in the Index 
Components or the Index itself. See “The Index” 
below for more information. 

This section describes the most significant risks 
relating to an investment in the Securities. We 
urge you to read the following information 
about these risks, together with the other 
information in this pricing supplement and 
the accompanying prospectus and 
prospectus supplement before investing in 
the Securities. 

Even If the Value of the Index at Maturity or 
upon Repurchase by SEK Exceeds the Index 
Level at Your Date of Purchase, You May 
Receive Less Than the Principal Amount of 
Your Securities 

Because the investor fee reduces the amount of 
your return at maturity or upon repurchase by 
SEK, the value of the Index must increase by an 
amount sufficient to offset the aggregate 
investor fee applicable to your Securities in 
order for you to receive at least the principal 
amount of your investment at maturity or upon 
repurchase of your Securities by SEK. If the 
value of the Index decreases or does not 
increase sufficiently to offset the impact of the 
investor fee, you will receive less than the 
principal amount of your investment at maturity 
or upon repurchase of your Securities by SEK. 

The Principal of Your Securities is Not 
Protected and You May Lose All or a 
Significant Portion of Your Investment in the 
Securities. 

The principal of your Securities is not protected. 
Our cash payment on your Securities on the 
maturity date or repurchase date, if any, will be 
mainly based on any increase or decrease in the 
Index. You may lose all or a significant amount 
of your entire investment in the Securities if the 
value of the Index decreases substantially. 

You Will Not Benefit from Any Increase in the 
Value of the Index If Such Increase Is Not 
Reflected in the Value of the Index on the 
Applicable Valuation Date 

If the Index does not increase by an amount 
sufficient to offset the impact of the aggregate 
investor fee between the inception date and the 
applicable valuation date (including the final 
valuation date), we will pay you less than the 
principal amount of your Securities at maturity or 
upon repurchase by SEK. This will be true even 
if the value of the Index as of some date or 
dates prior to the applicable valuation date 
(including the final valuation date) would have 
been high enough to offset the impact of the 
aggregate investor fee. 

There Are Restrictions on the Minimum 
Number of Securities You May Offer to SEK 
for Repurchase and on the Dates on Which 
the Securities May Be Repurchased 

If you elect to offer your Securities to SEK for 
repurchase, you must offer at least $5,000,000 
principal amount of Securities (500,000 
Securities) to SEK at one time on any 
repurchase date. Your offer to SEK to 
repurchase your Securities on a repurchase 
date is only valid if MLPF&S receives such 
notice from your broker by no later than 5:00 
p.m. on the fifth scheduled business day prior to 
the applicable valuation date preceding the 
applicable repurchase date. If MLPF&S does not 
receive an offer to repurchase by 5:00 p.m. on 
the fifth scheduled business day prior to the 
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applicable valuation date, any offer will not be 
effective and we will not repurchase your 
Securities on the applicable repurchase date. 
Also, unless the scheduled repurchase date is 
postponed due to a market disruption event, the 
final day on which SEK will repurchase your 
Securities will be October 3, 2022.  See 
“Specific Terms of Your Security – Repurchase 
Procedures” for more information.  

The weekly repurchase feature is intended to 
induce arbitrageurs to counteract any trading of 
the Securities at a premium or discount to their 
indicative value. There can be no assurance that 
arbitrageurs will employ the repurchase feature 
in this manner. 

SEK's Obligation to Repurchase Your 
Securities is subject to Substantial 
Restrictions 

SEK will repurchase your Securities only if you 
are offering at least $5,000,000 principal amount 
of Securities (500,000 Securities) for any single 
repurchase and you have followed the 
procedures for repurchase detailed herein.  The 
minimum repurchase amount of $5,000,000 
principal amount of Securities (500,000 
Securities) and the procedures involved in the 
offer of any repurchase represent substantial 
restrictions on your ability to cause SEK to 
repurchase your Securities.  If you own 
Securities with an aggregate principal amount of 
less than $5,000,000, you will not be able to 
cause SEK to repurchase your Securities.  Also, 
because of the timing requirements of your offer 
for repurchase, settlement of any repurchase by 
SEK will be prolonged when compared to a sale 
and settlement in the secondary market.  As 
your offer for repurchase is irrevocable, this will 
subject you to market risk in the event the 
market fluctuates after MLPF&S receives your 
offer.   

The Market Value of the Securities May Be 
Influenced by Many Unpredictable Factors, 
Including Volatile Commodities Prices 

The market value of your Securities may 
fluctuate between the date you purchase them 
and the applicable valuation date. You may also 

sustain a significant loss if you sell the Securities 
in the secondary market. Several factors, many 
of which are beyond our control, will influence 
the market value of the Securities. We expect 
that generally the value of the Index will affect 
the market value of the Securities more than any 
other factor. Other factors that may influence the 
market value of the Securities include: 

• the time remaining to the maturity of the 
Securities; 

• supply and demand for the Securities, 
including inventory positions with any 
market maker; 

• economic, financial, political, regulatory or 
judicial events that affect the level of the 
Index or the market price of the Index 
Components;  

• the prevailing rate of interest; and  

• the creditworthiness of SEK. 

These factors interrelate in complex ways, and 
the effect of one factor on the market value of 
your Securities may offset or enhance the effect 
of another factor. 

Suspension or Disruptions of Market Trading 
in Commodities and Related Futures May 
Adversely Affect the Value of Your Securities 

The commodity futures markets are subject to 
temporary distortions or other disruptions due to 
various factors, including the lack of liquidity in 
the markets, the participation of speculators and 
government regulation and intervention.  In 
addition, U.S. futures exchanges and some 
foreign exchanges have regulations that limit the 
amount of fluctuation in some futures contract 
prices that may occur during a single trading 
day.  These limits are generally referred to as 
“daily price fluctuation limits” and the maximum 
or minimum price of a contract on any given day 
as a result of these limits is referred to as a “limit 
price”.  Once the limit price has been reached in 
a particular contract, no trades may be made at 
a price beyond the limit, or trading may be 
limited for a set period of time.  Limit prices have 
the effect of precluding trading in a particular 
contract or forcing the liquidation of contracts at 
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potentially disadvantageous times or prices.  
These circumstances could adversely affect the 
value of the Index and, therefore, the value of 
your Securities. 

The Securities are not regulated by the CFTC 

Unlike an investment in the Securities, an 
investment in a collective investment vehicle that 
invests in futures contracts on behalf of its 
participants may be regulated as a commodity 
pool and its operator may be required to be 
registered with and regulated by the Commodity 
Futures Trading Commission (the “CFTC”) as a 
“commodity pool operator” (a “CPO”).  Because 
the Securities are not interests in a commodity 
pool, the Securities will not be regulated by the 
CFTC as a commodity pool, SEK will not be 
registered with the CFTC as a CPO and you will 
not benefit from the CFTC’s or any non-United 
States regulatory authority’s regulatory 
protections afforded to persons who trade in 
futures contracts or who invest in regulated 
commodity pools. The Securities do not 
constitute investments by you or by SEK on your 
behalf in futures contracts traded on regulated 
futures exchanges, which may only be 
transacted through a person registered with the 
CFTC as a “futures commission merchant” 
(“FCM”).  SEK is not registered with the CFTC 
as an FCM and you will not benefit from the 
CFTC’s or any other non-United States 
regulatory authority’s regulatory protections 
afforded to persons who trade in futures 
contracts on a regulated futures exchange 
through a registered FCM. 

The Index tracks commodity futures 
contracts and does not track the spot prices 
of the Index commodities  

The Index is composed of futures contracts on 
physical commodities. Unlike equities, which 
typically entitle the holder to a continuing stake 
in a corporation, a commodity futures contract is 
typically an agreement to buy a set amount of an 
underlying physical commodity at a 
predetermined price during a stated delivery 
period. A futures contract reflects the expected 
value of the underlying physical commodity upon 

delivery in the future. In contrast, the underlying 
physical commodity’s current or “spot” price 
reflects the immediate delivery value of the 
commodity. 
The Securities are linked to the Index and not to 
the spot prices of the Index commodities and an 
investment in the Securities is not the same as 
buying and holding the Index commodities. 
While price movements in the Index 
Components (as defined above) may correlate 
with changes in the underlying physical 
commodities’ spot prices, the correlation will not 
be perfect and price movements in the spot 
market for the Index commodities may not be 
reflected in the futures market (and vice versa). 
Accordingly, an increase in the spot prices of the 
Index commodities may not result in an increase 
in the prices of the Index Components or the 
level of the Index. The Index Component prices 
and the level of the Index may decrease while 
the spot prices of the Index commodities remain 
stable or increase, or do not decrease to the 
same extent. 
 

Higher future prices of the Index 
Commodities relative to their current prices 
may decrease the Redemption Amount 

As the exchange-traded futures contracts that 
comprise the Index approach the month before 
expiration, they are replaced by contracts that 
have a later expiration. This process is referred 
to as “rolling”. Specifically, during the specified 
“roll period” each month, the level of the Index is 
calculated as if the near-dated futures contracts 
are sold and the proceeds from those sales are 
used to purchase longer-dated futures contracts. 
Differences in the prices between the contracts 
that are sold and the new contracts for more 
distant delivery that are purchased are called 
“roll yield”. See “The Index — The RICI — Total 
Return Index — Index Weightings”. 
If the expiring futures contract included in the 
Index is “rolled” into a less expensive futures 
contract with a more distant delivery date, the 
market for that futures contract is trading in 
“backwardation”.  In this case, the effect of the 
roll yield on the level of the Index will be positive 
because it costs less to replace the expiring 
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futures contract. However, if the expiring futures 
contract included in the Index is “rolled” into a 
more expensive futures contract with a more 
distant delivery date, the market for that futures 
contract is trading in “contango”. In this case, the 
effect of the roll yield on the level of the Index 
will be negative because it will cost more to 
replace the expiring futures contract. There is no 
indication that the markets for the Index 
Components will consistently be in 
backwardation or that there will be a positive roll 
yield that increases the level of the Index. If all 
other factors remain constant, the presence of 
contango in the market for an Index Component 
could result in negative roll yield, which could 
decrease the level of the Index and the value of 
the Securities. 

Historical Values of the Index or Any Index 
Component Should Not Be Taken as an 
Indication of the Future Performance of the 
Index During the Term of the Securities 

The actual performance of the Index or any 
Index Component over the term of the 
Securities, as well as the amount payable at 
maturity or upon repurchase by SEK, may bear 
little relation to the historical values of the Index 
or the Index Components, which have been 
highly volatile. 

Commodity Prices May Change 
Unpredictably, Affecting the Value of the 
Index and the Value of Your Securities in 
Unforeseeable Ways 

Trading in futures contracts on physical 
commodities, including trading in the Index 
Components, is speculative and can be 
extremely volatile.  Market prices of the Index 
Components may fluctuate rapidly based on 
numerous factors, including: changes in supply 
and demand relationships (whether actual, 
perceived, anticipated, unanticipated or 
unrealized); weather; fluctuations in agricultural 
output; changes in trade practices; fiscal, 
monetary and exchange control programs; 
domestic and foreign political and economic 
events and policies; disease; pestilence; 
technological developments; changes in interest 
rates, whether through governmental action or 

market movements; and monetary and other 
governmental policies, action and inaction.  The 
current or “spot” prices of the underlying 
physical commodities may also affect, in a 
volatile and inconsistent manner, the prices of 
futures contracts in respect of the relevant 
commodity.  These factors may affect the value 
of the Index and the value of your Securities in 
varying ways, and different factors may cause 
the prices of the Index Components, and the 
volatilities of their prices, to move in inconsistent 
directions at inconsistent rates. 

The prices of physical commodities, including 
the commodities underlying the Index 
Components, can fluctuate widely due to supply 
and demand disruptions in major producing or 
consuming regions.   

The Securities May Not Be a Suitable 
Investment for You 

The Securities may not be a suitable investment 
for you if you are not willing to be exposed to 
fluctuations in the value of the Index; you seek a 
guaranteed return of principal; you believe the 
value of the Index will decrease or will not 
increase by an amount sufficient to offset the 
impact of the aggregate investor fee during the 
term of the Securities; you prefer the lower risk 
and therefore accept the potentially lower but 
more predictable returns of fixed income 
investments with comparable maturities and 
credit ratings; or you seek current income from 
your investment. 

Changes in Our Credit Ratings May Affect 
the Market Value of Your Securities 

Our credit ratings are an assessment of our 
ability to pay our obligations, including those on 
the Securities. Consequently, actual or 
anticipated changes in our credit ratings may 
affect the market value of your Securities. 
However, because the return on your Securities 
is dependent upon certain factors in addition to 
our ability to pay our obligations on your 
Securities, an improvement in our credit ratings 
will not reduce the other investment risks related 
to your Securities. 



 

PS-13 
  
  
 

 
  

 

You Will Not Receive Interest Payments on 
the Securities or Have Rights in the 
Exchange-Traded Futures Contracts 
Constituting the Index Components 

You will not receive any periodic interest 
payments on the Securities. As an owner of the 
Securities, you will not have rights that investors 
in the Index Components may have. Your 
Securities will be paid in cash, and you will have 
no right to receive delivery of any Index 
Components or commodities underlying the 
Index Components. 

There May Not Be a Trading Market in the 
Securities; Sales in the Secondary Market 
May Result in Significant Losses 

Although the Securities have been approved for 
listing, and are currently trading, on the NYSE 
Arca, there can be no assurance that a 
secondary market for the Securities will develop. 
No assurances can be given as to the 
continuation of the listing during the term of the 
Securities. We are not required to maintain any 
listing of the Securities on the NYSE Arca or any 
other exchange. 

Trading by SEK’s Hedge Counterparties 
and/or Their Affiliates and Other 
Transactions by SEK or Its Hedge 
Counterparties in Instruments Linked to the 
Index or Index Components May Impair the 
Market Value of the Securities 

As described below under “Use of Proceeds and 
Hedging” in this pricing supplement, we have 
entered into a hedge with a counterparty that is 
an affiliate of MLPF&S to hedge our obligations 
under the Securities. Such counterparty may 
purchase the Index Components (including the 
underlying physical commodities), futures or 
options on the Index Components or the Index, 
or other derivative instruments with returns 
linked to the performance of the Index 
Components or the Index to hedge their 
exposure and may adjust these hedges by, 
among other things, purchasing or selling any of 
the foregoing. Although they are not intended to, 
any of these hedging activities may affect the 
market price of the Index Components and the 

value of the Index and, therefore, the market 
value of the Securities. It is possible that the 
counterparty to our hedge could receive 
substantial returns from these hedging activities 
while the market value of the Securities 
declines. 

We may also issue other securities or financial 
or derivative instruments with returns linked or 
related to changes in the performance of the 
Index Components, futures or options on Index 
Components, the physical commodities 
underlying the Index Components or the Index, 
and other investments relating to the Index 
Components or the Index. By introducing 
competing products into the marketplace in this 
manner, we could adversely affect the market 
value of the Securities.  

With respect to any of the activities described 
above, neither we nor our hedge counterparties 
have any obligation to take the needs of any 
buyer, seller or holder of the Securities into 
consideration at any time. 

There May Be Conflicts of Interest Between 
You and MLPF&S 

Merrill Lynch Commodities, Inc., an affiliate of 
MLPF&S, and certain of its other affiliates will, 
from time to time, trade in some or all of the 
Index Components on a spot and forward basis 
and other contracts and products in or related to 
the Index Components (including futures 
contracts and options on futures contracts 
traded on futures exchanges in the United 
States and other countries, and commodity 
options and swaps) including in connection with 
the hedge entered into with SEK described 
below under “Use of Proceeds and Hedging”. 
Also, MLPF&S and affiliates of MLPF&S may 
issue or underwrite other financial instruments 
with returns indexed to the prices of the Index 
Components and derivative commodities. These 
trading and underwriting activities could affect 
the level of the Index in a manner that would be 
adverse to your investment in the Securities.  
Moreover, MLPF&S and its affiliates have 
published and in the future expect to publish 
research reports with respect to some or all of 
the physical commodities underlying the Index 
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Components and physical commodities 
generally.  This research may be modified from 
time to time without notice and may express 
opinions or provide recommendations that are 
inconsistent with purchasing or holding the 
Securities.  The research should not be viewed 
as a recommendation or endorsement of the 
Securities in any way and investors must make 
their own independent investigation of the merits 
of an investment in the Securities.  Publication of 
such research by MLPF&S or its affiliates may 
affect the market price of the Index Components 
and the value of the Index and, therefore, the 
market price of the Securities.  With respect to 
any of the activities described above, neither 
MLPF&S, Merrill Lynch Commodities, Inc. nor 
any of their affiliates have any obligation to take 
the needs of any buyers, sellers or holders of 
the Securities into consideration at any time. 

The Liquidity of the Market for the Securities 
May Vary Materially Over Time 

As stated on the cover of this pricing 
supplement, we sold a portion of the Securities 
on the inception date, and have sold additional 
Securities since that date.  Additional Securities 
may be offered and sold in the future from time 
to time through MLPF&S acting as our agent.  
Also, the number of Securities outstanding could 
be reduced at any time due to repurchases of 
the Securities by SEK as described in this 
pricing supplement.  Accordingly, the liquidity of 
the market for the Securities could vary 
materially over the term of the Securities.  While 
you may elect to offer your Securities for 
repurchase by SEK prior to maturity, such 
repurchase is subject to the restrictive conditions 
and procedures described elsewhere in this 
pricing supplement, including the condition that 
you must offer at least $5,000,000 principal 
amount of Securities to SEK at one time for 
repurchase on any repurchase date. 

Beeland Interests, Inc. May Discontinue the 
Index and Public Disclosure of Information 
Relating to the Index May Change Over Time 

Beeland Interests, Inc. (“Beeland”), the publisher 
of the Index, is not under any obligation to 
continue to publish or calculate the Index or 

required to publish or calculate any successor 
index. If Beeland discontinues or suspends the 
publication or calculation of the Index it may 
become difficult to determine the market value of 
the Securities or the amount payable at maturity 
or upon repurchase by SEK.  Initially, MLPF&S 
will serve as the calculation agent for the 
Securities.  The calculation agent may designate 
a successor index selected in its sole discretion. 
If the calculation agent determines in its sole 
discretion that no successor index comparable 
to the Index exists, the amount you receive at 
maturity or upon repurchase by SEK will be 
determined by the calculation agent in its sole 
discretion. See “Specific Terms of the Securities 
– Market Disruption Event” and “– 
Discontinuance of or Adjustments to the Index; 
Alteration of Method of Calculation” in this 
pricing supplement.    

You, as an investor in the Securities, should 
make your own investigation into the Index and 
Beeland. Beeland has no obligation to consider 
your interests as a holder of the Securities. 

The Composition of the Index is Controlled 
by James B. Rogers and Changes to the 
Composition or Calculation of the Index May 
Affect the Value of the Securities and the 
Amount You Receive on the Maturity Date 
 
The Index is overseen and managed by a 
committee (the “RICI Committee”). James B. 
Rogers (“Rogers”) chairs the RICI Committee 
and controls its decisions.  
 
Rogers, through the RICI Committee, has a 
significant degree of discretion regarding the 
composition and management of the Index, 
including additions, deletions and the weightings 
of the commodities included in the Index or 
exchange-traded futures contracts on the 
commodities included in the Index.  Any of these 
factors could affect the Index and, therefore, 
could affect the amount payable on the 
Securities on the maturity date or applicable 
repurchase date and the market value of the 
Securities prior to maturity. Rogers and the RICI 
Committee do not have any obligation to take 
the needs of any parties to transactions 
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involving the Index, including the holders of the 
Securities, into consideration when reweighting 
or making any other changes to the Index. 
 
Additionally, Rogers, individually or through an 
entity controlled by Rogers, might now or in the 
future actively trade commodities and/or futures 
contracts on physical commodities, including 
underlying commodities and/or futures contracts 
on physical commodities included in the Index, 
and over-the-counter contracts having values 
which derive from or are related to such 
commodities.  With respect to any such 
activities, neither Rogers nor any of the entities 
controlled by Rogers has any obligation to take 
the needs of any buyers, sellers or holders of 
the Securities into consideration at any time. It is 
possible that such trading and hedging activities, 
by any of these parties, will affect the level of the 
Index and therefore the market value of the 
Securities. 

The Policies of the RICI Committee and 
Changes That Affect the Composition and 
Valuation of the Index or the Index 
Components Could Affect the Amount 
Payable on Your Security and Its Market 
Value 

As described below, the Index is overseen and 
managed by the RICI Committee. The policies of 
the RICI Committee concerning the calculation 
of the level of the Index, additions, deletions or 
substitutions of Index Components and the 
manner in which changes affecting the Index 
Components are reflected in the Index could 
affect the value of the Index and, therefore, the 
amount payable on your Security at maturity or 
upon repurchase by SEK and the market value 
of your Security prior to maturity.  

Additional commodity futures contracts may 
satisfy the eligibility criteria for inclusion in the 
Index, and the commodity futures contracts 
currently included in the Index may fail to satisfy 
such criteria.  The weighting factors applied to 
each futures contract included in the Index may 
change annually, based on changes in 
commodity production and volume statistics.  In 
addition, Beeland or the RICI Committee may 
modify the methodology for determining the 
composition and weighting of the Index, for 

calculating its value in order to assure that the 
Index represents an adequate measure of 
market performance or for other reasons, or for 
calculating the value of the Index.  Beeland or 
the RICI Committee may also discontinue or 
suspend calculation or publication of the Index, 
in which case it may become difficult to 
determine the market value of the Index.  Any 
such changes could adversely affect the value of 
your Securities. 

If events such as these occur, or if the value of 
the Index is not available or cannot be 
calculated because of a market disruption event 
or for any other reason, the calculation agent 
may be required to make a good faith estimate 
in its sole discretion of the value of the Index. 
The circumstances in which the calculation 
agent will be required to make such a 
determination are described more fully under 
“Specific Terms of Your Security —Market 
Disruption Event”, “—Discontinuation or 
Modification of the Index” and “—Role of 
Calculation Agent”. 

MLPF&S, as Calculation Agent, Will Have the 
Authority to Make Determinations That Could 
Affect the Market Value of Your Securities 
and the Return on the Securities 

The calculation agent will, among other things, 
decide the amount of the return paid out to you 
on the Securities at maturity or upon repurchase 
by SEK. For a more detailed description of the 
calculation agent’s role, see “Specific Terms of 
the Securities – Role of Calculation Agent” in 
this pricing supplement.  An affiliate of MLPF&S 
is expected to be counterparty to a hedge with 
SEK and, under certain circumstances, this role 
as counterparty and the role of MLPF&S as 
calculation agent could give rise to conflicts of 
interest of the kind described above under “— 
There May Be Conflicts of Interest Between You 
and MLPF&S”. 

If Beeland were to discontinue or suspend 
calculation or publication of the Index, it may 
become difficult to determine the value of the 
Index.  If events such as these occur, or if the 
value of the Index is not available or cannot be 
calculated because of a market disruption event 
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or for any other reason, the calculation agent 
may be required to make a good faith estimate 
in its sole discretion of the value of the Index.  
The circumstances in which the calculation 
agent will be required to make such a 
determination are described more fully under 
“Specific Terms of the Securities – Role of 
Calculation Agent” in this pricing supplement. 

The calculation agent will exercise its judgment 
when performing its functions. For example, the 
calculation agent may have to determine 
whether a market disruption event affecting the 
Index has occurred or is continuing on a 
valuation date, including the final valuation date. 
This determination may, in turn, depend on the 
calculation agent’s judgment as to whether the 
event has materially interfered with a hedge 
counterparty’s ability to unwind its hedge 
positions. Since these determinations by the 
calculation agent may affect the market value of 
the Securities, the calculation agent may have a 
conflict of interest if it needs to make any such 
decision. 

If a Market Disruption Event Has Occurred or 
Exists on a Valuation Date, the Calculation 
Agent Can Postpone the Determination of 
the Value of the Index or an Index 
Component and a Repurchase Date or the 
Maturity Date 

The determination of the value of the Index on a 
valuation date, including the final valuation date, 
may be postponed if the calculation agent 
determines that a market disruption event has 
occurred or is continuing on such valuation date.   

If postponement of a valuation date, other than 
the final valuation date, due to a market 
disruption event occurs, such postponement will 
continue until the next trading day on which 
there is no market disruption event, up to four 
scheduled trading days. If such a postponement 
occurs, the value of the Index will be calculated 
by reference to the value of the Index 
Components unaffected by the market disruption 
event on the scheduled valuation date and by 
reference to the values of the affected Index 
Components on the first trading day on which no 
market disruption event occurs or is continuing. 

If a market disruption event with respect to an 
Index Component is continuing after four 
scheduled trading days, the value of the Index 
for such weekly repurchase date will be 
calculated by reference to the values of the 
affected Index Components determined (or, if 
not determinable, estimated) by the calculation 
agent in a manner which it considers 
commercially reasonable under the 
circumstances on the fourth scheduled trading 
day after the scheduled valuation date. If the 
valuation date is postponed due to a market 
disruption event with respect to an Index 
Component, the repurchase date will also be 
postponed by an equal number of business 
days.  See “Specific Terms of the Securities — 
Payment Upon Repurchase.” 

The index factor calculated on the final valuation 
date will equal the average of the closing values 
of the Index for the five scheduled trading days 
immediately prior to and including the final 
valuation date divided by the initial index level. If 
a market disruption event with respect to an 
Index Component occurs or is occurring during 
this time, the value of the Index will be 
calculated by reference to the values of the 
Index Components unaffected by the market 
disruption event on the scheduled trading days 
during this period and by reference to the values 
of the affected Index Components on the trading 
days during this period when there is no market 
disruption event occurring.  If a market 
disruption event occurs or is occurring on any 
scheduled trading day during this period, the 
value of the affected Index Component on such 
trading day will be the value of the affected 
Index Component on the next trading day on 
which no market disruption event occurs or is 
occurring with respect to such Index 
Component.  If a market disruption event occurs 
or is occurring on the final valuation date, the 
calculation agent will postpone the final 
valuation date until the next trading day when 
there is no market disruption event occurring 
with respect to such Index Component, but in no 
event will the final valuation date be postponed 
by more than five scheduled trading days.  If a 
market disruption event with respect to an Index 
Component continues for five scheduled trading 
days after the scheduled final valuation date, 
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then the value of the Index will be calculated by 
reference to the value of such affected Index 
Component for the applicable scheduled trading 
days on which a market disruption event was 
occurring, determined (or, if not determinable, 
estimated) by the calculation agent in a manner 
which it considers commercially reasonable 
under the circumstances on the final valuation 
day, as postponed.  If the final valuation date is 
postponed due to a market disruption event with 
respect to an Index Component, the maturity 
date will also be postponed by an equal number 
of business days up to five business days.  See 
“Specific Terms of the Securities —Payment at 
Maturity.” 

Data Sourcing, Calculation and 
Concentration Risks Associated with the 
Index May Adversely Affect the Market Price 
of the Securities 

Because the Securities are linked to the Index, 
which is composed of a basket of exchange-
traded futures contracts on commodities, it will 
be less diversified than other funds or 
investment portfolios investing in a broader 
range of products and, therefore, could 
experience greater volatility.  Additionally, the 
annual composition of the Index will be reviewed 
by the RICI Committee and adjusted in reliance 
upon historic price, liquidity and production data 
that are subject to potential errors in data 
sources or other errors that may affect the 
weighting of the Index Components. The RICI 
Committee typically convenes once a year and 
only in exceptional circumstances will the 
members meet on any other day. Any 
discrepancies that require revision are not 
applied retroactively but will be reflected in the 
weighting calculations of the Index for the 
following year. Additionally, the RICI Committee 
may not discover every discrepancy. 
Furthermore, the annual weightings for the Index 
are determined each year in December by the 
RICI Committee. The RICI Committee has a 
significant degree of discretion in exercising its 
supervisory duties with respect to the Index and 
has no obligation to take the needs of any 
parties to transactions involving the Index into 

consideration when reweighting or making any 
other changes to the Index.   

The U.S. Federal Income Tax Treatment of 
the Securities is Uncertain. 

No statutory, administrative or judicial authority 
directly addresses the characterization of the 
Securities for U.S. federal income tax purposes, 
and no ruling is being requested from the IRS 
with respect to the Securities.  As a result, no 
assurance can be given that the IRS or a court 
will agree with the tax consequences described 
under “United States Federal Income Tax 
Considerations.”  It is also possible that future 
U.S. legislation, regulations or other IRS 
guidance would require you to accrue income on 
the Securities on a current basis at ordinary 
income rates (as opposed to capital gains rates) 
or to treat the Securities in another manner that 
significantly differs from the agreed-to treatment 
described under “United States Federal Income 
Tax Considerations”, and that any such 
guidance could have retroactive effect.  Even if 
the tax treatment of the Securities is changed for 
any reason only on a prospective basis, that 
could affect our ability to issue additional 
Securities, which could affect liquidity for the 
Securities. See “—The Liquidity of the Market for 
the Securities May Vary Materially Over Time”. 

 

COMMODITY FUTURES MARKETS 

Futures contracts on commodities and 
commodity indices are traded on regulated 
organized futures exchanges, known as 
“contract markets” in the United States. 
Commodities and other derivatives on 
commodities and commodity indices are also 
traded in the over-the-counter market and on 
various types of physical and electronic trading 
facilities and markets. At present, all of the 
contracts included in the Index are exchange-
traded futures contracts. An exchange-traded 
futures contract provides for the purchase and 
sale of a specified type and quantity of a 
commodity or financial instrument during a 
stated delivery month for a fixed price. A futures 
contract on an index of commodities provides for 
the payment and receipt of cash based on the 
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level of the index at settlement or liquidation of 
the contract. A futures contract provides for a 
specified settlement month in which the cash 
settlement is made or in which the commodity or 
financial instrument is to be delivered by the 
seller (whose position is therefore described as 
“short”) and acquired by the purchaser (whose 
position is therefore described as “long”). 

There is no purchase price paid or received on 
the purchase or sale of a futures contract. 
Instead, an amount of cash or cash equivalents 
must be deposited with the broker as “initial 
margin”. This amount varies based on the 
requirements imposed by the exchange clearing 
houses, but may be lower than 5% of the value 
of the contract. This margin deposit provides 
collateral for the obligations of the parties to the 
futures contract. 

By depositing margin, which may vary in form 
depending on the exchange, with the clearing 
house or broker involved, a market participant 
may be able to earn interest on its margin funds, 
thereby increasing the total return that it may 
realize from an investment in futures contracts. 
The market participant normally makes to, and 
receives from, the broker subsequent daily 
payments as the price of the futures contract 
fluctuates. These payments are called “variation 
margin” and are made as the existing positions 
in the futures contract become more or less 
valuable, a process known as “marking to the 
market”. 

At any time prior to the expiration of a futures 
contract, subject to the availability of a liquid 
secondary market, a trader may elect to close 
out its position by taking an opposite position on 
the exchange on which the trader obtained the 
position. This operates to terminate the position 
and fix the trader’s profit or loss. Futures 
contracts are cleared through the facilities of a 
centralized clearing house and a brokerage firm, 
referred to as a “futures commission merchant”, 
which is a member of the clearing house. The 
clearing house guarantees the performance of 
each clearing member that is a party to a futures 
contract by, in effect, taking the opposite side of 
the transaction. Clearing houses do not 
guarantee the performance by clearing 
members of their obligations to their customers. 

Unlike equity securities, futures contracts, by 
their terms, have stated expirations and, at a 
specified point in time prior to expiration, trading 
in a futures contract for the current delivery 
month will cease. As a result, a market 
participant wishing to maintain its exposure to a 
futures contract on a particular commodity with 
the nearest expiration must close out its position 
in the expiring contract and establish a new 
position in the contract for the next delivery 
month, a process referred to as “rolling”. For 
example, a market participant with a long 
position in November crude oil futures that 
wishes to maintain a position in the nearest 
delivery month will, as the November contract 
nears expiration, sell November futures, which 
serves to close out the existing long position, 
and buy December futures. This will “roll” the 
November position into a December position, 
and, when the November contract expires, the 
market participant will still have a long position in 
the nearest delivery month. 

Futures exchanges and clearing houses in the 
United States are subject to regulation by the 
Commodity Futures Trading Commission, an 
independent federal agency. Exchanges may 
adopt rules and take other actions that affect 
trading, including imposing speculative position 
limits, maximum price fluctuations, trading halts, 
suspensions and requiring liquidation of 
contracts in certain circumstances. Futures 
markets outside the United States are generally 
subject to regulation by comparable regulatory 
authorities. The structure and nature of trading 
on non-U.S. exchanges, however, may differ 
from this description. 

THE INDEX 

All disclosures contained in this pricing 
supplement regarding the Index, including its 
make-up, method of calculation and how 
components may be changed, are derived from 
information prepared by Beeland Interests, Inc.  
Neither we, nor MLPF&S, nor any of our or their 
affiliates, have independently verified the 
accuracy or completeness of that information. 

None of the issuer, MLPF&S, Beeland nor 
Beeland’s affiliates or agents accepts any 
responsibility for the calculation, maintenance or 
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publication of the Index, or any successor 
indices. “Jim Rogers”, “James Beeland Rogers 
Jr.”, “Rogers”, “Rogers International Commodity 
Index® —Excess ReturnSM”, “RICI®— Excess 
ReturnSM”, “Rogers International Commodity 
Index® —Total ReturnSM” and “RICI® — Total 
ReturnSM” are trademarks and service marks of, 
and “Rogers International Commodity Index” 
and “RICI” are registered trademarks and 
service marks of, Beeland, Inc, (“Beeland”), 
which is owned and controlled by James 
Beeland Rogers, Jr., and are used subject to 
license. The personal names and likeness of Jim 
Rogers/James Beeland Rogers, Jr. are owned 
and licensed by James Beeland Rogers, Jr.  

Rogers and Beeland are not affiliated with the 
issuer or MLPF&S. None of the issuer, the 
calculation agent, nor MLPF&S are affiliated with 
Rogers or Beeland, or participate in designing 
the Index. Merrill Lynch Commodities 
International, an affiliate of MLPF&S, is a 
representative on the RICI Committee. The level 
of each of the Index is calculated by CQG, Inc. 
in its capacity as the Official Global calculation 
agent of the RICI Indices. 

Overview 

The Index (Bloomberg symbol: ROGRTR Index)  
is a composite U.S. dollar-based index.  The 
Index represents the value of a basket of 
commodities consumed in the global economy, 
ranging from agricultural to energy and metal 
products. The value of this basket is tracked via 
closing prices of futures contracts on 38 different 
exchange-traded physical commodities, quoted 
in four currencies, listed on eleven exchanges in 
five countries.  The daily reference rate reflects 
the interest that could be earned on cash 
collateral invested in hypothetical three-month 
U.S. Treasury bills and is described in more 
detail below under “—Index Weightings—
Exchange Rates and Reference Interest Rates”.   

The Index aims to be an effective measure of 
the price action of raw materials not just in the 
United States but also around the world. Index’s 
weightings attempt to balance consumption 
patterns worldwide (in developed and 
developing countries) and specific contract 
liquidity. 
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Below is a list of the futures contracts comprising the Index, together with their respective symbols, 
exchanges, currencies and Initial Weightings (as defined below):  

 

Contract 
 

Symbol 
 

Exchange* 
 

Currency 
 

Initial  
Weighting** 

 

Crude Oil  CL NYMEX  USD 21.00% 
Brent Oil CO ICE EU USD 14.00% 
Wheat  W CBOT  USD 4.75% 
Corn  C CBOT  USD 4.75% 
Cotton  CT ICE US USD 4.20% 
Aluminum  LA LME  USD 4.00% 
Copper  LP LME USD 4.00% 
Soybeans  S CBOT  USD 3.35% 
Gold  GC COMEX  USD 3.00% 
Natural Gas  NG NYMEX  USD 3.00% 
RBOB Gasoline  XB NYMEX  USD 3.00% 
Soybean Oil  BO CBOT  USD 2.00% 
Coffee  KC ICE US USD 2.00% 
Lead  LL LME  USD 2.00% 
Live Cattle  LC CME  USD 2.00% 
Silver  SI COMEX  USD 2.00% 
Sugar  SB ICE US USD 2.00% 
Zinc  LX LME  USD 2.00% 
Heating Oil  HO NYMEX  USD 1.80% 
Platinum  PL NYMEX  USD 1.80% 
Gas Oil QS ICE EU USD 1.20% 
Cocoa  CC ICE US USD 1.00% 
Lean Hogs  LH CME  USD 1.00% 
Lumber  LB CME  USD 1.00% 
Milling Wheat EBM NYSE Liffe EUR 1.00% 
Kansas Wheat KW KCBT USD 1.00% 
Nickel  LN LME  USD 1.00% 
Rubber  JN TOCOM  JPY 1.00% 
Tin  LT LME  USD 1.00% 
Soybean Meal  SM CBOT  USD 0.75% 
Canola  RS ICE CA CAD 0.75% 
Orange Juice  JO ICE US USD 0.60% 
Oats  O CBOT  USD 0.50% 
Rice  RR CBOT  USD 0.75% 
Palladium  PA NYMEX  USD 0.30% 
Rapeseed ECO NYSE Liffe EUR 0.25% 
Azuki Beans  JE TGE  JPY 0.15% 
Greasy Wool  OL SFE  AUS 0.10% 

 

*The exchanges on which the futures contracts listed above trade are set for the below: 

NYMEX — New York Mercantile Exchange; ICE EU — ICE Futures Europe; CBOT — Chicago Board of Trade; ICE US — ICE Futures 
US; LME — London Metals Exchange; COMEX — Commodities Exchange (Division of NYMEX); CME — Chicago Mercantile Exchange; 
TGE — Tokyo Grain Exchange; SFE — Sydney Futures Exchange; TOCOM — Tokyo Commodity Exchange; KCBT Board of Trade of 
Kansas City, Missouri, Inc.; NYSE Liffe— (EU-Paris Market). 

** The weights shown above are the weights of each constituent commodity in the Index as of the January 2011 roll 
period. 
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The RICI® Committee 

The RICI Committee formulates and enacts all 
business assessments and decisions regarding 
the calculation, composition and management of 
the Index. Rogers chairs the RICI Committee 
and is the final arbiter of its decisions. Beside 
Rogers, representatives of the following parties 
are members of the RICI Committee: (1) 
Beeland Management Company (2) CQG; (3) 
Daiwa Asset Management, (4) Diapason 
Commodities Management S.A., (5) Merrill 
Lynch; (6) RBS; and (7) UBS AG.  Exclusively, 
Rogers, as chairman of the committee, is 
authorized to designate new members of the 
committee, if necessary.  

The RICI Committee usually meets once a year, 
during the month of December to consider 
changes in the components and weightings of 
the Index for the following calendar year; 
however, such changes can be made at any 
time.  

Index Composition 

The Process 

The contracts chosen for the basket of 
commodities that constitute the Index are 
required to fulfill the various conditions 
described below. Generally, the selection and 
weighting of the items in the Index are reviewed 
annually by the RICI Committee, and weights for 
the next year are assigned every December. 
The Index’s composition is modified only in rare 
occasions, in order to maintain investability and 
stability, and the composition of the Index 
generally will not be changed unless exceptional 
circumstances in fact occur. Such “exceptional 
circumstances” may include (but are not 
restricted to): 

• continuous adverse trading conditions 
for a single contract (e.g., trading 
volume collapses); or 

• critical changes in the global 
consumption pattern (e.g., scientific 

breakthroughs that fundamentally alter 
consumption of a commodity). 

Exchanges and Non-Traded Items 

All commodities included in the Index must be 
publicly traded on recognized exchanges in 
order to ensure ease of tracking and verification. 
The 13 international exchanges currently 
recognized by the RICI Committee are: 

1. Chicago Mercantile Exchange (USA) 

2. Chicago Board of Trade (USA)  

3. ICE Futures US (USA) 

4. New York Mercantile Exchange (USA)  

5. ICE Futures Canada (Canada)  

6. ICE Futures Europe (UK) 

7. London Metal Exchange (UK)  

8. Sydney Futures Exchange (Australia) 

9. COMEX (USA)  

10. The Tokyo Commodity Exchange 
(Japan) 

11. Tokyo Grain Exchange (Japan)  

12. NYSE Liffe (EU-Paris Market) 

13. Kansas City Board of Trade (USA) 

General Contract Eligibility 

A commodity may be considered suitable for 
inclusion in the Index if it plays a significant role 
in worldwide (developed and developing 
economies) consumption. “Worldwide 
consumption” is measured via tracking 
international import and export patterns, and 
domestic consumption environments of the 
world’s prime commodity consumers. Only raw 
materials that reflect the current state of 
international trade and commerce are eligible to 
be included in the Index. Commodities that are 
merely linked to national consumption patterns 
will not be considered. The Index is not related 
to any commodities production data. 
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Commodity Screening Process 

Data of private and governmental providers 
concerning the world’s top consumed 
commodities is actively monitored and analyzed 
by the members of the RICI Committee 
throughout the year. In order to obtain the most 
accurate picture of international commodities 
consumption, a wide range of sources on 
commodities demand and supply is consulted. 
The findings of this research are then 
condensed into the different commodities 
contracts weights of the Index. Sources on 
world’s commodity consumption data include: 

•  Industrial Commodity Statistics 
Yearbook, United Nations (New York)  

•  Commodity Trade Statistics Database, 
United Nations Statistics Division (New 
York) 

•  Copper Bulletin Yearbook, International 
Copper Study Group (Lisbon) 

•  Foreign Agricultural Service’s 
Production, Supply and Distribution 
Database, U.S. Department of 
Agriculture (Washington, D.C.) 

•  Manufactured Fiber Review, Fiber 
Economics Bureau, Inc. (Arlington, VA)  

•  Monthly Bulletin, International Lead and 
Zinc Study Group (London) 

•  Quarterly Bulletin of Cocoa Statistics, 
International Cocoa Organization 
(London) 

•  Rubber Statistical Bulletin, International 
Rubber Study Group (London) 

•  Statistical Bulletin Volumes, Arab Gulf 
Cooperation Council (GCC) (Saudi 
Arabia) 

•  Sugar Yearbook, International Sugar 
Organization (ISO) (London) 

•  World Agriculture Assessments of 
Intergovernmental Groups, Food & 
Agriculture Organization of the United 
Nations (Rome)  

•  World Commodity Forecasts, Economist 
Intelligence Unit (London) 

•  World Cotton Statistics, International 
Cotton Advisory Committee 
(Washington, D.C.) 

•  World Metals Statistics, World Bureau of 
Metal Statistics (London) 

Contract Characteristics 

In order to decide whether a specific commodity 
contract is actually investable, the RICI 
Committee screens the volume and liquidity data 
of international exchanges, published on a 
regular basis by the Futures Industry 
Association (Washington D.C., United States). 
Additionally, individual exchange data on 
contracts may also be included in the process. 

If a commodity contract trades on more than one 
exchange, the most liquid contract globally, in 
terms of volume and open interest combined, is 
then aimed to be selected for inclusion in the 
Index, taking legal considerations into account. 
Beyond liquidity, the RICI Committee seeks to 
include the contract representing the highest 
quality grade of a specific commodity. 

Index Weightings 

Initial Weightings 

The initial weightings of the future contracts in 
the Index for 2011 were set in December 2010 
and are set forth in the chart above (the “Initial 
Weightings”).  The Initial Weightings may be 
amended from time to time, as described below.    

Changes in Weights and/or Index Composition 

As noted, the RICI Committee reviews the 
selection and weighting of the futures contracts 
in the Index annually.  Thus, weights are 
potentially reassigned during each month of 
December for the following year, if the RICI 
Committee so determines in its sole discretion 
that it is necessary.  

Monthly Rolling of Contracts 

The Index rolls usually over 3 days, from the day 
prior to the last RICI Business Day of the month 
to the first RICI Business Day of the following 
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month.  In the event that at least one of the last 
3 weekdays (excluding weekend) of the month is 
simultaneously a holiday in the US and a 
business day in Japan, the roll period will be 
shifted forward by the number of days meeting 
the preceding condition (i.e. holiday in the US 
and business day in Japan). Generally, if the 
next calendar month of a futures contract 
includes a first notice day, a delivery day or 
historical evidence that liquidity migrates to a 
next contract month during this period, then the 
next contract month is intended to be applied to 
calculate the Index, taking legal constraints into 
account. For example, on the close of the last 
RICI Business Day of November, the January 
Crude Oil contract is replaced by the February 
Crude Oil contract. 

RICI Market Disruption Events 

A “RICI Market Disruption Event” will be deemed 
to have occurred on any day upon which the 
trading of a contract involved in the Index 
calculation is disrupted or the fair determination 
of its price is interfered with subject to the 
following: 

a. The settlement price for the contract as 
determined by the exchange is at limit of its 
permissible trading range. 

b. No settlement price for that contract is 
determined by midnight on the day of trading in 
the time zone in which the exchange is located. 

c. The exchange upon which the contract trades 
closes trading in that contract at a time prior to 
the published closing time, unless the altered 
closing time was brought to public attention by 
the closing time on the trading day prior to the 
day in question. 

d. The settlement closing price published by the 
exchange is not deemed, in the opinion of the 
RICI Committee, to properly reflect the fair price 
of that contract as determined by its free and fair 
trading on that exchange. 

e. A local holiday or an exceptional exchange 
closure day is deemed a RICI Market Disruption 
Event. 

 

If a RICI Market Disruption Event occurs during 
the roll or rebalancing period for one or more 
commodities, the specific contracts involved are 
neither rolled nor rebalanced on that day. For 
those contracts, the roll weights and the Monthly 
Contract Weights (“MCWs”) remain identical to 
the values they had on the RICI Business Day 
immediately preceding the RICI Market 
Disruption Event. However, conversion of non-
USD prices will use the current RICI Business 
Day’s applicable exchange rate.  The roll period 
and the rebalancing period will be extended for 
this or these particular commodities only until 
the next available business day upon which no 
RICI Market Disruption Event occurs for that or 
those commodities.  On such day, the roll will 
accelerate to the ratios that would be used on 
that date if there were no RICI Market Disruption 
Event in the prior business day. 

Outside of the roll and rebalancing period the 
Index is calculated using the last trading price 
available on the exchange. In particular the 
calculation of the MCWs will, in the normal 
course of events, take place using the last price 
available regardless of whether a RICI Market 
Disruption Event has occurred.  

However, under exceptional conditions the RICI 
Committee reserves the right to adjust any 
prices used in the Index calculation. This may 
occur if the settlement price is deemed to 
materially differ from the fair price for that 
commodity determined by trading on that day 
and that use of the official settlement price 
would not be in the interest of investors in the 
Index. In this case an alternative settlement 
price or prices may be determined and used for 
the Index calculation until fair trading is resumed 
and the exchange quoted settlement price can 
again be relied upon. In this case the prices 
used in the calculation of the Index and the 
calculation of MCWs will be published along with 
the mechanism for their determination. Should 
any exchange amend the settlement price for a 
contract involved in the Index calculation and do 
so in a timely manner the RICI Committee may, 
if deemed appropriate, reflect this change by 
adjusting the published level of the Index. 

A “RICI Business Day” is a day on which all 
United States-based exchanges that list futures 
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contracts included in the Index are open for 
business (including half-day opening). 

Rebalancing of the Index Components 

The Index is rebalanced monthly during each roll 
period using Index Weightings.  

Data Source 

The Index calculation is based on the official 
commodity exchanges’ prices of the futures 
contracts used. 

Exceptional Occurrences 

If, for any reason, one of the Index components 
ceases to exist or its liquidity collapses to 
abnormal levels, or any other similar event 
occurs with similar consequences, as 
determined at the discretion of the RICI 
Committee, the RICI Committee will call an 
exceptional meeting to assess the situation and 
decide on a replacement for this component or 
on a change in the weighting. For example, 
following the fall of the Malaysian ringgit in 1998, 
the liquidity of the Palm Oil futures contract on 
the Kuala Lumpur Commodity Exchange 
collapsed to a point where it became impossible 
to trade it. In that case, the RICI Committee 
called an exceptional meeting at which it was 

decided that the Palm Oil futures contract would 
be replaced by the Soybean Oil contract that 
trades on the Chicago Board of Trade, United 
States.  

Exchange Rates and Reference Interest Rates 

The foreign exchange rates used to convert the 
value of the futures contracts denominated in its 
original currency into U.S. dollars are 
determined according to market standards and 
practices and is adjusted by a “CRY Factor”. 
The “CRY Factor” is the adjusting factor used in 
the foreign currency conversion and is either +1 
or -1 depending on the currency. 

If applicable, the daily reference rate used to 
calculate the Index is a function of the available 
reference rate, which is the 91-Day U.S. 
Treasury Bill (3 months) auction rate, designated 
as “High Rate” as published in the “Treasury 
Security Auction Results” report, published by 
the Bureau of Public Debt and available on 
Bloomberg USB3MTA Index <GO> or Reuters 
USAUCTION9.  The rate is generally published 
once per week on Monday and effective on the 
RICI Business Day immediately following. 
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Historical Closing Levels of the Index 

We have provided below information on the 
historical performance of the Index.  Any 
historical upward or downward trend in the value 
of the Index during any period shown below is 
not an indication that the value of the Index is 
more or less likely to increase or decrease at 
any time during the term of the Securities. The 
historical Index levels do not give an indication 
of future performance of the Index. There can be 
no assurance that the future performance of the 
Index or the Index Components will result in 
holders of the Securities receiving a positive 
return on their investment.  

The Index was launched on July 31, 1998. 
Accordingly, the following table illustrates how 

the Index has performed from July 31, 1998 
onwards. 

 December 31, 1998  888.63 
 December 31, 1999  1,260.29 
 December 29, 2000  1,589.57 
 December 31, 2001  1,291.04 
 December 31, 2002  1,731.17 
 December 31, 2003  2,285.00 
 December 31, 2004  2,761.06 
 December 31, 2005 3,300.74 
 December 29, 2006 3,401.38 
 December 31, 2007 4,422.02 
 December 31, 2008 2,593.66 
 December 31, 2009 3,274.00 
 December 31, 2010 3,896.44 
Source: Bloomberg 

 
PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. 

 
The graph below shows the performance of the Index for a period beginning July 31, 1998 through July 
31, 2011. 
 

Historical Performance of the Index 
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We have also provided below a comparison of the performance of the Index and the Dow Jones-UBS 
Commodity Index®— Total ReturnSM (the “DJUBS”) for the period starting July 31, 1998 and ending July 
31, 2011.  We believe that this comparison is useful to inform you how the Index has performed as 
compared to other market measures.  Each of the Index and the DJUBS has been rebased to 100 as of 
December 31, 1998.  The historical levels of the Index and the DJUBS do not give an indication of future 
performance of the Index or that the relationship between the past performance of the Index relative to 
the DJUBS will continue in the future.  There can be no assurance that the future performance of the 
Index will result in holders of the Securities receiving a positive return on their investment. 
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Use of the Index 

Beeland Interests, Inc. has consented to the use 
of the Index, in exchange for a fee, in connection 
with the issuance of the Securities. 

Beeland Interests, Inc. is under no obligation to 
continue the Index. The Securities are not 
sponsored, endorsed, sold or promoted by 
Beeland Interests, Inc. No inference should be 
drawn from the information contained in this 
pricing supplement that Beeland Interests, Inc. 
makes any representation or warranty, implied 
or express, to SEK, the holder of the Securities 
or any member of the public regarding the 
advisability of investing in securities generally or 
in the Securities in particular or the ability of the 
Securities to track general commodity market 
performance. Beeland Interests, Inc. has no 
obligation to take the needs of SEK or the 
holders of the Securities into consideration in 
determining or composing the Index. Beeland 
Interests, Inc. is not responsible for, and has not 
participated in the determination of the timing of, 
prices for, or quantities of, the Securities to be 
issued or in the determination or calculation of 
the equation by which the Securities are to be 
settled in cash. Beeland Interests, Inc. has no 
obligation or liability in connection with the 
administration or marketing of the Securities. 

ELEMENTSSM Linked to the Rogers International 
Commodity Index®— Total ReturnSM are not 
sponsored, endorsed, sold or promoted by 
Beeland Interests, Inc. or James Beeland 
Rogers, Jr.  

Neither Beeland Interests, Inc. nor James 
Beeland Rogers, Jr. makes any representation 
or warranty, express or implied, nor accepts any 
responsibility, regarding the accuracy or 
completeness of this pricing supplement, or the 
advisability of investing in securities or 
commodities generally, or in the ELEMENTSSM 

Linked to the Rogers International Commodity 
Index® —Total ReturnSM or in futures 
particularly. 

NEITHER BEELAND INTERESTS, INC. NOR 
ANY OF ITS AFFILIATES GUARANTEES THE 
ACCURACY AND/OR THE COMPLETENESS 
OF THE INDEX OR THE ROGERS 
INTERNATIONAL COMMODITY INDEX (“RICI”) 
OR ANY DATA INCLUDED THEREIN. SUCH 
PERSON SHALL NOT HAVE ANY LIABILITY 
FOR ANY ERRORS, OMISSIONS, OR 
INTERRUPTIONS THEREIN AND MAKES NO 
WARRANTY, EXPRESS OR IMPLIED, AS TO 
RESULTS TO BE OBTAINED BY OWNERS OF 
THE ELEMENTSSM LINKED TO THE ROGERS 
INTERNATIONAL COMMODITY INDEX® —
TOTAL RETURNSM, OR ANY OTHER PERSON 
OR ENTITY FROM THE USE OF THE RICI, 
ANY DATA INCLUDED THEREIN OR THE 
ELEMENTSSM LINKED TO THE ROGERS 
INTERNATIONAL COMMODITY INDEX® —
TOTAL RETURNSM. NEITHER BEELAND 
INTERESTS, INC. NOR ANY OF ITS 
AFFILIATES MAKES ANY EXPRESS OR 
IMPLIED WARRANTIES, AND EACH 
EXPRESSLY DISCLAIMS ALL WARRANTIES 
OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE WITH 
RESPECT TO THE RICI, AND ANY DATA 
INCLUDED THEREIN. WITHOUT LIMITING 
ANY OF THE FOREGOING, IN NO EVENT 
SHALL BEELAND INTERESTS, INC. OR ANY 
OF ITS AFFILIATES HAVE ANY LIABILITY 
FOR ANY LOST PROFITS OR INDIRECT, 
PUNITIVE, SPECIAL OR CONSEQUENTIAL 
DAMAGES OR LOSSES, EVEN IF NOTIFIED 
OF THE POSSIBILITY THEREOF. 
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VALUATION OF THE SECURITIES 

The market value of the Securities will be 
affected by several factors, many of which are 
beyond our control. We expect that generally the 
value of the Index on any day will affect the 
market value of the Securities more than any 
other factor. Other factors that may influence the 
market value of the Securities include, but are 
not limited to, supply and demand for the 
Securities, the volatility of the Index, the market 
price of the Index Components, the U.S. 
Treasury Bill rate of interest, the volatility of 
commodities prices, economic, financial, 
political, regulatory or judicial events that affect 
the value of the Index or the market price of 
Index Components, the general interest rate 
environment, as well as the perceived 
creditworthiness of SEK. See “Risk Factors” in 
this pricing supplement for a discussion of the 
factors that may influence the market value of 
the Securities prior to maturity. 

Indicative Value 

An intraday “indicative value” meant to 
approximate the intrinsic economic value of the 
Securities will be published under the 
Bloomberg symbol RJIIV.  The actual trading 
price of the Securities may vary significantly 
from their indicative value. Additionally, 
MLPF&S expects to calculate and publish the 
closing indicative value of your Securities on 
each trading day.  In connection with your 
Securities, we use the term “indicative value” to 
refer to the value at a given time determined 
based on the following equation: 

Indicative Value  =  Principal Amount per 
Security  X  (Current Index Level  /  Initial Index 
Level) X  Current Fee Factor 

where: 

Principal Amount per Security  =  $10; 

Current Index Level  =  The most recent 
published  closing level of the Index; 

Initial Index Level  =  The closing level of the 
Index on the inception date; and 

Current Fee Factor  =  The most recent daily 
calculation of the fee factor with respect to your 
Securities, determined as described above 
(which, during any trading day, will be the fee 
factor determined on the preceding calendar 
day). 

The indicative value calculation will be provided 
for reference purposes only.  It is not intended 
as a price or quotation, or as an offer or 
solicitation for the purchase, sale or termination 
of your Securities, nor will it reflect hedging or 
transaction costs, credit considerations, market 
liquidity or bid-offer spreads. The actual trading 
price of the Securities may vary significantly 
from their indicative value. 

As discussed in “Specific Terms of the 
Securities – Payment Upon Repurchase”, you 
may, subject to certain restrictions, choose to 
offer your Securities for repurchase by SEK on 
any repurchase date during the term of the 
Securities.  If you elect to offer your Securities to 
SEK for repurchase, you must offer at least 
$5,000,000 principal amount of Securities at one 
time for repurchase by SEK on any repurchase 
date during the term of the Securities.  If you 
offer your Securities for repurchase on a 
particular repurchase date, you will receive a 
cash payment on such date in an amount equal 
to the weekly repurchase value, which is the 
principal amount of your Securities times the 
index factor on the relevant valuation date times 
the fee factor on the relevant valuation date.  
The weekly repurchase value is intended to 
induce arbitrageurs to counteract any trading of 
the Securities at a premium or discount to their 
indicative value, though there can be no 
assurance that arbitrageurs will employ the 
repurchase feature in this manner. 

 

SPECIFIC TERMS OF THE SECURITIES 

In this section, references to “holders” mean 
those who own the Securities registered in their 
own names, on the books that we or the trustee 
maintain for this purpose, and not those who 
own beneficial interests in the Securities 
registered in street name or in the Securities 
issued in book-entry form through The 
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Depository Trust Company or another 
depositary. Owners of beneficial interests in the 
Securities should read the sections entitled 
“Description of the Notes—Form of the Notes” in 
the accompanying prospectus supplement. 

The accompanying prospectus and prospectus 
supplement contain a detailed summary of 
additional provisions of the Securities and of the 
indenture, dated as of August 15, 1991, as 
supplemented by the Supplemental Indenture 
dated as of June 2, 2004, a Second 
Supplemental Indenture dated as of January 30, 
2006 and a Third Supplemental Indenture dated 
as of October 23, 2008 between SEK and The 
Bank of New York Mellon Trust Company, N.A. 
(as successor to The First National Bank of 
Chicago), as trustee (referred to as the trustee), 
under which the Securities will be issued (the 
indenture). This is the same indenture under 
which we issued Securities relating to 
Registration Statement No. 333-131369 and 
Registration Statement No. 333-156118.  You 
should read all the provisions of the 
accompanying prospectus and prospectus 
supplement, including information incorporated 
by reference, and the indenture. 

Please note that the information about the price 
to the public and the proceeds to SEK on the 
front cover of this pricing supplement relates 
only to the initial sale of the Securities. If you 
have purchased the Securities after the initial 
sale, information about the price and date of 
sale to you will be provided in a separate 
confirmation of sale. 

Coupon 

We will not pay you interest during the term of 
the Securities. 

Denomination 

We will offer the Securities in denominations of 
$10 stated principal amount. 

Payment at Maturity 

If you hold your Securities to maturity, you will 
receive a cash payment at maturity that is linked 

to the percentage change in the value of the 
Index from the inception date to the value 
calculated on the final valuation date. Your cash 
payment at maturity will be equal to the principal 
amount of your Securities times the index factor 
calculated on the final valuation date times the 
fee factor on the final valuation date. 

The index factor calculated on the final valuation 
date will equal the average of the closing values 
of the Index for the five trading days immediately 
prior to and including the final valuation date (the 
“calculation period”) divided by the initial index 
level. The initial index level is the closing value 
of the Index on the inception date.  If a market 
disruption event with respect to an Index 
Component occurs and is occurring during the 
calculation period, then the value of the Index 
will be calculated by reference to the values of 
the Index Components unaffected by the market 
disruption event on the scheduled trading days 
during the calculation period and by reference to 
the values of the affected Index Components on 
the trading days during the calculation period 
when there is no market disruption event 
occurring.  If a market disruption event occurs or 
is occurring on any scheduled trading day during 
the calculation period, the value of the affected 
Index Component on such trading day will be 
the value of the affected Index Component on 
the next trading day on which no market 
disruption event occurs or is occurring with 
respect to such Index Component.  If a market 
disruption event occurs or is occurring on the 
final valuation date, the calculation agent will 
postpone the final valuation date until the next 
trading day when there is no market disruption 
event occurring with respect to such Index 
Component, but in no event will the final 
valuation date be postponed by more than five 
scheduled trading days.  If a market disruption 
event with respect to an Index Component 
continues for five scheduled trading days after 
the scheduled final valuation date, then the 
value of the Index will be calculated by reference 
to the value of such affected Index Component 
for the applicable scheduled trading days on 
which a market disruption event was occurring, 
determined (or, if not determinable, estimated) 
by the calculation agent in a manner which it 
considers commercially reasonable under the 
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circumstances on the final valuation day, as 
postponed. If the final valuation date is 
postponed due to a market disruption event as 
described above, the maturity date will also be 
postponed by an equal number of business days 
up to five business days.  

The fee factor is equal to one minus the product 
of (i) the annual investor fee and (ii) the number 
of days elapsed from the inception date to and 
including the final valuation date divided by 365. 
The annual investor fee is equal to 0.75%. 

If the maturity date stated on the cover of this 
pricing supplement is not a business day, the 
maturity date will be the next following business 
day. In the event that payment at maturity is 
deferred beyond the stated maturity date as 
provided herein, no interest or other amount will 
accrue or be payable with respect to that 
deferred payment. 

Paym ent Upon  Repurchas e  

Prior to maturity, you may, subject to certain 
restrictions, choose to offer your Securities for 
repurchase by SEK on any repurchase date 
during the term of the Securities.  If you choose 
to offer your Securities for repurchase, you must 
offer at least $5,000,000 principal amount of 
Securities to SEK for repurchase on any 
repurchase date. If you offer at least $5,000,000 
principal amount of Securities to SEK for 
repurchase and fulfill the repurchase procedures 
described below for a repurchase date, SEK will 
be obligated to repurchase your Securities, and 
on the repurchase date, you will receive a cash 
payment on such date in an amount equal to the 
weekly repurchase value, which is the principal 
amount of your Securities times the index factor 
on the relevant valuation date times the fee 
factor on the relevant valuation date.  

The index factor on the relevant valuation date is 
the closing value of the Index on that day 
divided by the initial index level. The initial index 
level is the closing value of the Index on the 
inception date. 

The fee factor is equal to one minus the product 
of (i) the annual investor fee and (ii) the number 
of days elapsed from the inception date to and 

including the applicable valuation date divided 
by 365. The annual investor fee is equal to 
0.75%. 

A valuation date is each Tuesday from January 
22, 2008 to October 18, 2022 (which is referred 
to as the final valuation date) inclusive or, if such 
date is not a trading day, the next succeeding 
trading day, unless the calculation agent 
determines that a market disruption event 
occurs or is continuing on that day in respect to 
an Index Component. The weekly scheduled 
valuation date may be postponed due to a 
market disruption event with respect to an Index 
Component up to four scheduled trading days.  
If a market disruption event with respect to an 
Index Component occurs, the value of the Index 
with respect to such repurchase date will be 
calculated by reference to the values of the 
unaffected Index Components on the scheduled 
weekly valuation date and by reference to the 
values of the affected Index Components on the 
first trading day after the scheduled valuation 
date on which no market disruption event occurs 
or is continuing, up to four scheduled trading 
days after the scheduled valuation date. If a 
market disruption event with respect to an Index 
Component is continuing after four scheduled 
trading days, the value of the Index for such 
weekly repurchase date will be calculated by 
reference to the value affected Index 
Component determined (or, if not determinable, 
estimated) by the calculation agent in a manner 
which it considers commercially reasonable 
under the circumstances on the fourth 
scheduled trading day after the scheduled 
valuation date, which shall be such weekly 
valuation date, as postponed. If the valuation 
date is postponed due to a market disruption 
event with respect to an Index Component, the 
repurchase date will also be postponed by an 
equal number of business days. 

A repurchase date is the fourth business day 
following a valuation date.  The first weekly 
repurchase date was January 28, 2008.  Unless 
the scheduled repurchase date is postponed 
due to a market disruption event as described 
above, the final day on which SEK will 
repurchase your Securities will be October 3, 
2022.   
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In the event that payment upon repurchase by 
SEK is deferred beyond the original repurchase 
date as provided herein, no interest or other 
amount will accrue or be payable with respect to 
that deferred payment. 

The Securities are not redeemable at the option 
of SEK.  However, the indenture under which 
the Securities are issued permits us to elect to 
redeem the Securities upon the occurrence of a 
change in Swedish tax law requiring us to 
withhold amounts payable on the Securities in 
respect of Swedish taxes and, as a result, to pay 
additional amounts. See “Description of Debt 
Securities —Optional Redemption Due to 
Change in Swedish Tax Treatment” in the 
accompanying prospectus. 

Repurchas e  Procedures  

You may, subject to the minimum repurchase 
amount described above, elect to offer your 
Securities to SEK for repurchase on any 
repurchase date during the term of the 
Securities. If you wish to offer your Securities to 
SEK for repurchase, you and your broker must 
follow the following procedures: 

•  your broker must deliver an irrevocable 
Offer for Repurchase, a form of which is 
attached as Annex A to this pricing 
supplement, to MLPF&S by 5:00 p.m., New 
York City time, on the fifth scheduled 
business day before the applicable 
valuation date prior to the applicable 
repurchase date. You must offer 
$5,000,000 principal amount or more of 
your Securities for repurchase by SEK on 
any repurchase date. MLPF&S must 
acknowledge receipt from your broker in 
order for your offer to be effective;  

•  your broker must book a delivery vs. 
payment trade with respect to your 
Securities on the applicable valuation date 
at a price equal to the applicable weekly 
repurchase value, facing MLPF&S; and 

•  your broker must cause your DTC 
custodian to deliver the trade as booked for 
settlement via DTC at or prior to 10:00 a.m. 
New York City time on the applicable 

repurchase date (the fourth business day 
following the valuation date). 

Different brokers and DTC participants may 
have different deadlines for accepting 
instructions from their customers. Accordingly, 
you should consult the brokerage firm or other 
DTC participant through which you own your 
interest in the Securities in respect of such 
deadlines. If MLPF&S does not receive your 
offer for repurchase from your broker or DTC 
participant by 5:00 p.m., on the fifth scheduled 
business day prior to the applicable valuation 
date, your offer will not be effective and we will 
not accept your offer to us to repurchase your 
Securities on the applicable repurchase date.  
Any repurchase instructions which we receive in 
accordance with the procedures described 
above will be irrevocable. 

Market Dis rup tion  Event 

As set forth under “– Payment at Maturity” and 
“– Payment Upon Repurchase” above, the 
calculation agent will determine the value of the 
Index on each valuation date, including the final 
valuation date. As described above, a valuation 
date may be postponed and thus the 
determination of the value of the Index may be 
postponed if the calculation agent determines 
that, on a valuation date, a market disruption 
event has occurred or is continuing in respect of 
an Index Component.  

Any of the following will be a market disruption 
event: 

• a material limitation, suspension or 
disruption in the trading of any Index 
Component which results in a failure by the 
trading facility on which the relevant 
contract is traded to report a daily contract 
reference price (the price of the relevant 
contract that is used as a reference or 
benchmark by market participants); 

• the daily contract reference price for any 
Index Component is a “limit price”, which 
means that the daily contract reference 
price for such contract has increased or 
decreased from the previous day’s daily 
contract reference price by the maximum 
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amount permitted under the applicable 
rules or procedures of the relevant trading 
facility; 

• failure of the applicable trading facility or 
other price source to announce or publish 
the daily contract reference price for one or 
more Index Components; or  

• any other event, if the calculation agent 
determines, after consultation with SEK and 
the hedge counterparties and agreement 
among such parties, that the event 
materially interferes with our hedge 
counterparties’ ability to unwind all or a 
material portion of a hedge with respect to 
the Securities that we or our affiliates have 
effected or may effect as described below 
under “Use of Proceeds and Hedging” in 
this pricing supplement. 

The following events will not be market 
disruption events: 

• a limitation on the hours or numbers of 
days of trading on a trading facility on which 
any Index Component is traded, but only if 
the limitation results from an announced 
change in the regular business hours of the 
relevant market; or  

• a decision by a trading facility to 
permanently discontinue trading in any 
Index Component. 

Defau lt Amount on  Acc elera tion  

If an event of default occurs and the maturity of 
the Securities is accelerated, we will pay the 
default amount in respect of the principal of each 
Security at maturity. We describe the default 
amount below under “– Default Amount”. 

For the purpose of determining whether the 
holders of our medium-term notes, of which the 
Securities are a part, are entitled to take any 
action under the indenture, we will treat the 
stated principal amount of each Security 
outstanding as the principal amount of that 
Security. Although the terms of the Securities 
may differ from those of the other medium-term 
notes, holders of specified percentages in 
principal amount of all medium-term notes, 

together in some cases with other series of our 
debt securities, will be able to take action 
affecting all the medium-term notes, including 
the Securities. This action may involve changing 
some of the terms that apply to the medium-term 
notes, accelerating the maturity of the medium-
term notes after a default or waiving some of our 
obligations under the indenture.  

Default Amount 

If a holder of a Security accelerates the maturity 
of the Security upon an event of default under 
the Indenture referenced in the accompanying 
prospectus, the amount payable upon 
acceleration will be the weekly repurchase value 
determined by the calculation agent on the next 
valuation date. 

Further Is s uances  

We have since the inception date and may in the 
future, from time to time, without your consent, 
create and issue additional securities having the 
same terms and conditions as the Securities. If 
there is substantial demand for the Securities, 
we may issue additional securities frequently.  
We may consolidate the additional securities to 
form a single class with the outstanding 
Securities.  Requests for additional distributions 
may be made to MLPF&S but acceptance of 
such requests will be at SEK’s discretion and 
SEK will be under no obligation to accept such 
requests. 

Discontinuance or Modification of the Index 

If Beeland discontinues publication of the Index 
and Beeland or any other person or entity 
publishes an index that the calculation agent, 
after consultation with SEK, determines is 
comparable to the Index and approves as a 
successor index, then the calculation agent will 
determine the value of the Index on the 
applicable valuation date and the amount 
payable at maturity or upon repurchase by SEK 
by reference to such successor index for the 
period following the discontinuation of the Index. 

If the calculation agent determines that the 
publication of the Index is discontinued and that 
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there is no successor index, the calculation 
agent, after consultation with SEK, will 
determine the amount payable by a computation 
methodology that the calculation agent 
determines will as closely as reasonably 
possible replicate the Index. 

If the calculation agent determines that the 
Index, the Index Components or the method of 
calculating the Index has been changed at any 
time in any respect – including any addition, 
deletion or substitution and any reweighting or 
rebalancing of Index Components, and whether 
the change is made by Beeland or the RICI 
Committee under its existing policies or following 
a modification of those policies, is due to the 
publication of a successor index, is due to 
events affecting one or more of the Index 
Components, or is due to any other reason – 
then the calculation agent, after consultation 
with SEK, will be permitted (but not required) to 
make such adjustments to the Index or method 
of calculating the Index as it believes are 
appropriate to ensure that the value of the Index 
used to determine the amount payable on the 
maturity date or upon repurchase by SEK is 
equitable. 

All determinations and adjustments to be made 
by the calculation agent with respect to the value 
of the Index and the amount payable at maturity 
or upon repurchase by SEK or otherwise relating 
to the value of the Index may be made in the 
calculation agent’s sole discretion. See “Risk 
Factors” in this pricing supplement for a 
discussion of certain conflicts of interest which 
may arise with respect to the calculation agent. 

Manner of Payment and Delivery 

Any payment on or delivery of the Securities at 
maturity will be made to accounts designated by 
you and approved by us, or at the office of the 
trustee in New York City, but only when the 
Securities are surrendered to the trustee at that 
office. We also may make any payment or 
delivery in accordance with the applicable 
procedures of the depositary. 

Role  o f Calcu la tion  Agent 

MLPF&S will serve as the calculation agent. The 
calculation agent will, in its sole discretion, make 
all determinations regarding the value of the 
Securities, including at maturity or upon 
repurchase by SEK, market disruption events, 
business days, trading days, the fee factor, the 
index factor, the default amount, the initial index 
level, the final index level, the closing value of 
the Index on any valuation date, the maturity 
date, repurchase dates, the amount payable in 
respect of your Securities at maturity or upon 
repurchase by SEK and any other calculations 
or determinations to be made by the calculation 
agent as specified herein. Absent manifest error, 
all determinations of the calculation agent will be 
final and binding on you and us, without any 
liability on the part of the calculation agent. You 
will not be entitled to any compensation from us 
for any loss suffered as a result of any of the 
above determinations by the calculation agent. 

CLEARANCE AND SETTLEMENT 

Depository Trust Company (“DTC”) participants 
that hold the Securities through DTC on behalf 
of investors will follow the settlement practices 
applicable to equity securities in DTC’s 
settlement system with respect to the primary 
distribution of the Securities and secondary 
market trading between DTC participants. 

USE OF PROCEEDS AND HEDGING 

We will use the net proceeds we receive from 
the sale of the Securities for the purposes we 
describe in the attached prospectus under “Use 
of Proceeds.”  

In connection with the sale of Securities in the 
past, we have entered into hedges with a 
counterparty that is an affiliate of MLPF&S to 
hedge our obligations under the Securities. We 
may enter into further hedges with such 
counterparty or other counterparties in the 
future. Such counterparty may execute 
transactions that may involve purchases of 
instruments linked to the Index prior to or on the 
inception date. In addition, from time to time 
after we issue the Securities, such counterparty 
may enter into additional hedging transactions or 
unwind those hedging transactions they 
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previously entered into. In this regard, such 
counterparty may: 

• acquire or dispose of long or short positions 
in listed or over-the-counter options, futures 
or other instruments linked to some or all of 
the Index Components (including the 
underlying physical commodities) or the 
Index; 

• acquire or dispose of long or short positions 
in listed or over-the-counter options, futures 
or other instruments linked to the level of 
other similar market indices, contracts or 
commodities; or  

• any combination of the above two. 

Such counterparty may acquire a long or short 
position in securities similar to the Securities 
from time to time and may, in our or their sole 
discretion, hold or resell those securities. 

Such counterparty may close out our or their 
hedge positions on or before the final valuation 
date. That step may involve sales or purchases 
of listed or over-the-counter options or futures 
on Index Components (including the underlying 
physical commodities) or listed or over-the-
counter options, futures, or other instruments 
linked to the level of the Index Components or 
the Index, as well as other indices designed to 
track the performance of the Index or other 
components of the commodities market. 

The hedging activity discussed above may 
adversely affect the value of the Index 
Components or the Index and, as a 
consequence, the market value of the Securities 
and the amount payable at maturity or upon 
repurchase by SEK. See “Risk Factors” in this 
pricing supplement for a discussion of possible 
adverse effects related to our hedging activities. 

UNITED STATES FEDERAL INCOME TAX 
CONSIDERATIONS 

The following is a discussion of the principal 
U.S. federal income tax consequences of the 
purchase, ownership and disposition of the 
Securities by a U.S. holder who purchases 
Securities in the initial offering at their original 
offering price and holds the Securities as capital 
assets.  This discussion is based upon the 

Internal Revenue Code of 1986, as amended 
(the “Code”), Treasury regulations and proposed 
Treasury regulations issued under the Code, 
IRS rulings and pronouncements and judicial 
decisions now in effect, all of which may change, 
possibly with retroactive effect. 

This discussion does not address all aspects of 
U.S. federal income taxation that may be 
relevant to U.S. holders in light of their particular 
circumstances, such as holders to whom special 
tax treatment applies, including (1) banks, 
regulated investment companies, real estate 
investment trusts, insurance companies, dealers 
in securities or currencies or tax-exempt 
organizations, (2) persons holding Securities as 
part of a straddle, hedge, conversion transaction 
or other integrated investment, (3) persons 
whose functional currency is not the U.S. dollar, 
or (4) traders in securities that elect to use a 
mark to market method of accounting for their 
securities holdings.  In addition, this discussion 
does not address alternative minimum taxes or 
state, local or foreign taxes. 

“U.S. holder” means a beneficial owner of the 
Securities that is, for United States federal 
income tax purposes, (i) an individual citizen or 
resident of the United States, (ii) a U.S. 
domestic corporation or (iii) any other entity or 
person generally subject to U.S. federal income 
tax on a net income basis. 

No statutory, administrative or judicial authority 
directly addresses the treatment of holders of 
Securities for U.S. federal income tax purposes.  
As a result, no assurance can be given that the 
IRS or a court will agree with the tax 
consequences described in this discussion.  A 
differing treatment from that assumed below 
could adversely affect the amount, timing and 
character of income, gain or loss in respect of an 
investment in the Securities.  Prospective 
investors are urged to consult their own tax 
advisors with respect to the U.S. federal income 
tax consequences of the purchase, ownership 
and disposition of the Securities in light of their 
own particular circumstances, as well as the 
effect of any state, local or foreign tax laws. 
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Consequences to U.S. holders 

We intend to take the position that the Securities 
will be treated for U.S. federal income tax 
purposes as prepaid forward contracts to 
purchase the Index and, by purchasing a 
Security, you will be deemed to have agreed to 
that treatment.  The remainder of this discussion 
assumes that the Securities will be so treated.  
We also will take the position that at the time of 
issuance of your Security you deposit 
irrevocably with us a fixed amount of cash equal 
to the purchase price of your Security to assure 
the fulfillment of your purchase obligation, which 
deposit will be non-interest bearing and will be 
unconditionally and irrevocably applied at the 
maturity date to satisfy that obligation at the 
maturity date.  Although you will be obligated to 
treat the purchase price as a deposit for U.S. 
federal income tax purposes, the cash proceeds 
that we will receive from the offering will not be 
segregated by us during the term of your 
Security, but instead will be commingled with our 
other assets. 

Sale, exchange or other taxable disposition of 
Securities.  A U.S. holder’s initial tax basis in the 
Securities will be the price at which the U.S. 
holder purchased the Securities.  Upon the sale, 
exchange or other disposition of Securities in a 
taxable disposition, the holder generally will 
recognize gain or loss equal to the difference 
between the proceeds received (including 
amounts received at maturity) and the holder’s 
adjusted tax basis in the Security.  Under the 
treatment agreed to above, the gain or loss 
generally should be capital gain or loss.  The 
gain or loss generally will be long-term capital 
gain or loss if the U.S. holder held the Security 
more than one year immediately before the 
disposition.  Long-term capital gains of 
individuals are eligible for reduced rates of 
taxation.  The deductibility of capital losses is 
subject to limitations. 

Possible alternative treatment.  It is possible that 
the IRS could seek to characterize the Securities 
in a manner that results in tax consequences 
different from those described above.  For 
instance, the IRS could seek to tax a holder of 
the Securities in a manner consistent with the 
taxation of a direct investment in the Index 

Components.  In addition, under alternative 
characterizations of the Securities, it is possible, 
for example, that the Securities could be treated 
as contingent payment debt instruments, or as 
including a debt instrument and a forward 
contract or two or more options.  Under these 
alternative characterizations, the timing and 
character of income from the Securities could 
differ substantially.    

Regulatory and Legislative Developments 
Related to Taxation of Prepaid Forward 
Contracts.  On December 7, 2007, the IRS and 
U.S. Treasury Department issued a notice 
requesting public comments on a 
comprehensive set of tax policy issues raised by 
prepaid forward contracts, including several 
different approaches under which U.S. holders 
of prepaid forwards could be required to 
recognize ordinary income on a current basis, or 
could be treated as owning directly the assets 
subject to the prepaid forward.  Although it is 
currently uncertain what future guidance will 
result from the notice, the notice leaves open the 
possibility that such guidance could have 
retroactive application.  In addition, prospective 
investors are encouraged to consult their own 
tax advisors about the potential impact of 
several proposed legislative changes in the 
taxation of derivatives contracts and 
commodities positions, and the likelihood that 
any of the foregoing may take effect.  It is also 
possible that future regulations or other IRS 
guidance would require you to accrue income 
with respect to the Securities on a current basis 
at ordinary rates (as opposed to capital gains 
rates) in excess of any amounts paid currently or 
to treat the Securities in another matter that 
significantly differs from the agreed-to treatment 
discussed above.  

U.S. holders are urged to consult their tax 
advisors regarding the potential effects of 
the foregoing developments on the tax 
treatment of the Securities. 

Backup withholding tax and information 
reporting.  Unless a U.S. holder is an exempt 
recipient, such as a corporation, payments on 
the Securities and the proceeds received from 
the sale of Securities will be subject to 
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information reporting and may also be subject to 
U.S. federal backup withholding tax if the U.S. 
holder fails to supply an accurate taxpayer 
identification number or otherwise fails to comply 
with applicable U.S. information reporting or 
certification requirements.  Any amounts 
withheld under the backup withholding rules will 
be allowed as a credit against a U.S. holder’s 
U.S. federal income tax liability if the holder 
provides the required information to the IRS. 

Consequences to non-U.S. holders 

Gain or loss on disposition.  A non-U.S. holder 
will not be subject to U.S. federal income tax on 
gain realized on the sale, exchange, maturity or 
repurchase by SEK of a Security unless (1) the 
gain is effectively connected with the conduct by 
the holder of a trade or business in the United 
States or (2) in the case of gain realized by an 
individual holder, the holder is present in the 
United States for 183 days or more in the 
taxable year of the sale and certain other 
conditions are met. 

Information reporting and backup withholding.  
In general, backup withholding and information 
reporting will not apply to payments made by us 
or our paying agents, in their capacities as our 
paying agents, to a non-U.S. holder as long as 
the income associated with the payments is 
otherwise exempt from U.S. federal income tax 
and the holder has provided the required 
certification that it is a non-U.S. holder, unless 
either we or our paying agent has actual 
knowledge that the holder is a U.S. person. 

Estate Tax  

In the case of a holder of a Security that is an 
individual who will be subject to U.S. federal 
estate tax only with respect to U.S. situs 
property (generally an individual who at death is 
neither a citizen nor a domiciliary of the United 
States) or an entity the property of which is 
potentially includable in such an individual’s 
gross estate for U.S. federal estate tax purposes 
(for example, a trust funded by such an 
individual and with respect to which the 
individual has retained certain interests or 
powers), such a holder of a Security should note 

that, absent an applicable treaty benefit, the 
Securities may be treated as U.S. situs property 
for U.S. federal estate tax purposes. Prospective 
investors are urged to consult their own tax 
advisors regarding the U.S. federal estate tax 
consequences of investing in the Securities.  

Prospective purchasers of the Securities 
should consult their own tax advisors 
concerning the tax consequences, in light of 
their particular circumstances, under the 
laws of the United States and any other 
taxing jurisdiction, of the purchase, 
ownership and disposition of the Securities. 

SUPPLEMENTAL PLAN OF DISTRIBUTION 

MLPF&S and Nuveen Investments, acting as 
our agents, sold Securities, on the inception 
date directly to investors and to dealers acting 
as principals at 100% of their stated principal 
amount. After the inception date, additional 
Securities have been and will continue to be 
offered and sold from time to time through 
MLPF&S, acting as our agent, to investors and 
to dealers acting as principals for resale to 
investors. We have in the past and we will in the 
future receive proceeds equal to 100% of the 
offering price of Securities sold after the 
inception date.  We will deliver Securities 
against payment therefor on a date that is 
greater than three business days following the 
date of sale of any Securities.  Under Rule 15c6-
1 of the Securities Exchange Act of 1934, trades 
in the secondary market generally are required 
to settle in three business days, unless parties to 
any such trade expressly agree otherwise.  
Accordingly, purchasers who wish to trade 
Securities that are to be issued more than three 
business days prior to the related issue date will 
be required to specify alternative settlement 
arrangements to prevent a failed settlement.  

MLPF&S and each dealer in the initial and any 
subsequent distribution are expected to charge 
normal commissions for the purchase of 
securities.  

Broker-dealers may make a market in the 
Securities, although none of them are obligated 
to do so and any of them may stop doing so at 
any time without notice. This prospectus 
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(including this pricing supplement and the 
accompanying prospectus supplement and 
prospectus) may be used by such dealers in 
connection with market-making transactions. In 
these transactions, dealers may resell a Security 
covered by this prospectus that they acquire 
from other holders after the original offering and 
sale of the Securities, or they may sell a Security 
covered by this prospectus in short sale 
transactions. 

Broker-dealers and other persons are cautioned 
that some of their activities may result in their 
being deemed participants in the distribution of 
the Securities in a manner that would render 
them statutory underwriters and subject them to 
the prospectus delivery and liability provisions of 
the Securities Act. Among other activities, 
broker-dealers and other persons may make 
short sales of the Securities and may cover such 
short positions by borrowing Securities from us 
or our affiliates or by purchasing Securities from 
us or our affiliates subject to our obligation to 
repurchase such Securities at a later date. As a 
result of these activities, these market 
participants may be deemed statutory 
underwriters. If these activities are commenced, 
they may be discontinued at any time.  A 
determination of whether a particular market 
participant is an underwriter must take into 
account all the facts and circumstances 
pertaining to the activities of the participant in 
the particular case, and the example mentioned 
above should not be considered a complete 

description of all the activities that would lead to 
designation as an underwriter and subject a 
market participant to the prospectus-delivery 
and liability provisions of the Securities Act. This 
prospectus will be deemed to cover any short 
sales of Securities by market participants who 
cover their short positions with Securities 
borrowed or acquired from us or our affiliates in 
the manner described above. 

SEK has retained MLPF&S a FINRA member, to 
provide certain services relating to the 
distribution of the Securities. SEK also has 
entered into a license agreement with MLPF&S 
pursuant to which MLPF&S has licensed SEK to 
use certain of its intellectual property in 
connection with the Securities. MLPF&S and its 
affiliates will be paid a fee for their services, from 
the investor fee, equal to 0.30% per annum. The 
amount of the fees that represent underwriting 
compensation will not exceed a total of 8% of 
the proceeds to us from the Securities. 

From time to time, MLPF&S and its affiliates 
have, and in the future may, engage in 
transactions with and perform services for us for 
which they have been, and may be, paid 
customary fees.   

LEGAL MATTERS 

Cleary Gottlieb Steen & Hamilton LLP has acted 
as special tax counsel to SEK and has acted as 
special counsel to the agent.   
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ANNEX A 

FORM OF OFFER FOR REPURCHASE 

[PART A: TO BE COMPLETED BY THE BENEFICIAL OWNER] 

Dated: 
Merrill Lynch, Pierce, Fenner & Smith Incorporated, as Calculation Agent (“MLPF&S”)  
Fax: (212) 738-1747      

Re: ELEMENTSSM Linked to the Rogers International Commodity Index®— Total ReturnSM due 2022 issued by 
Aktiebolaget Svensk Exportkredit (publ) (Swedish Export Credit Corporation) (the “ELEMENTS”) 

The undersigned beneficial owner hereby irrevocably offers to Aktiebolaget Svensk Exportkredit (publ) 
(Swedish Export Credit Corporation) (“SEK”) the right to repurchase the ELEMENTS in the amounts and on the 
date set forth below. 

Name of beneficial holder:  

Principal amount of ELEMENTS offered for repurchase (You must offer at least 500,000 ELEMENTS 
($5,000,000 principal amount) for repurchase at one time for your offer to be valid.):  

Applicable valuation date: _________, 20__  

Applicable repurchase date: __________, 20__ 

Contact Name:  

Telephone #:  

My ELEMENTS are held in the following DTC Participant’s Account (the following information is available from 
the broker through which you hold your ELEMENTS): 

Name: 
DTC Account Number (and any relevant sub-account): 
Contact Name: 
Telephone Number: 

Acknowledgement: In addition to any other requirements specified in the Pricing Supplement being satisfied, I 
acknowledge that the ELEMENTS specified above will not be repurchased unless (i) this offer, as completed 
and signed by the DTC Participant through which my ELEMENTS are held (the “DTC Participant”), is delivered 
to MLPF&S by the close of business five business days prior to the applicable valuation date, (ii) the DTC 
Participant has booked a “delivery vs. payment” (“DVP”) trade on the applicable valuation date facing MLPF&S, 
and (iii) the DTC Participant instructs DTC to deliver the DVP trade to MLPF&S as booked for settlement via 
DTC at or prior to 10:00 a.m. on the applicable repurchase date. 

The undersigned acknowledges that the repurchase obligation is solely an obligation of SEK and MLPF&S is 
acting only to facilitate the repurchase by SEK and that repurchase is conditioned upon receipt by MLPF&S of 
funds from SEK. 

_____________________________ 
[Beneficial Holder] 
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PART B OF THIS NOTICE IS TO BE COMPLETED BY THE DTC PARTICIPANT IN WHOSE ACCOUNT THE 
ELEMENTS ARE HELD AND DELIVERED TO MLPF&S BY THE CLOSE OF BUSINESS FIVE BUSINESS 
DAYS PRIOR TO THE APPLICABLE VALUATION DATE 
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[PART B: TO BE COMPLETED BY BROKER] 

BROKER’S CONFIRMATION OF REPURCHASE 

Dated:  
Merrill Lynch, Pierce, Fenner & Smith Incorporated, as Calculation Agent 

Re: ELEMENTSSM Linked to the Rogers International Commodity Index®— Total ReturnSM due 2022 
issued by Aktiebolaget Svensk Exportkredit (publ) (Swedish Export Credit Corporation) (the “ELEMENTS”) 

Dear Sirs:  

         The undersigned holder of ELEMENTSSM Linked to the Rogers International Commodity Index®— 
Total ReturnSM due 2022 issued by Aktiebolaget Svensk Exportkredit (publ) (Swedish Export Credit 
Corporation) CUSIP No. 870297 801 (the “ELEMENTS”) hereby irrevocably offers to Aktiebolaget Svensk 
Exportkredit (publ) (Swedish Export Credit Corporation) the right to repurchase, on the Repurchase Date 
of _________, with respect to the number of the ELEMENTS indicated below as described in the pricing 
supplement relating to the ELEMENTS (the “Pricing Supplement”). Terms not defined herein have the 
meanings given to such terms in the Pricing Supplement.   

        The undersigned certifies to you that it will (i) book a delivery vs. payment trade on the valuation 
date with respect to the number of ELEMENTS specified below at a price per ELEMENT equal to the 
repurchase value, facing Merrill Lynch, Pierce, Fenner & Smith Incorporated, DTC #161 and (ii) deliver 
the trade as booked for settlement via DTC at or prior to 10:00 a.m. New York City time on the 
repurchase date.  

Very truly yours,  
[NAME OF DTC PARTICIPANT HOLDER]  

 
Contact Name:  
Title:  
Telephone:  
Fax:  
E-mail:  

Principal amount of ELEMENTS offered for repurchase (You must offer at least 500,000 ELEMENTS 
($5,000,000 principal amount) for repurchase at one time for your offer to be valid.):  

 
DTC # (and any relevant sub-account):  
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ANNEX B 

REQUEST FOR THE CREATION OF NEW ISSUANCES 

 

Broker’s Name: 

Telephone #:  

Aggregate Value of the ELEMENTS: 

DTC participant for settlement on behalf of the beneficial owner of the ELEMENTS: 

 

 

Contact Merrill Lynch, Pierce, Fenner & Smith Incorporated for settlement details.  
Name: 
Telephone: 
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indirectly, in France, other than in compliance with applicable laws and regulations and in particular those relating to a public offering 
(i.e., Articles L.411-1, L.411-2, L.412-1 and L.621-8 and seq. of the French Code monétaire et financier). 
  
Kingdom of Sweden 
  

THIS OFFERING DOCUMENT IS NOT A PROSPECTUS AND HAS NOT BEEN PREPARED IN ACCORDANCE 
WITH THE PROSPECTUS REQUIREMENTS LAID DOWN IN THE SWEDISH FINANCIAL INSTRUMENTS TRADING ACT 
(LAG (1991:980) OM HANDEL MED FINANSIELLA INSTRUMENT) NOR ANY OTHER SWEDISH ENACTMENT. NEITHER 
THE SWEDISH FINANCIAL SUPERVISORY AUTHORITY NOR ANY OTHER SWEDISH REGULATORY BODY HAS 
EXAMINED, APPROVED OR REGISTERED THIS OFFERING DOCUMENT. 

  
NO NOTES WILL BE OFFERED OR SOLD TO ANY INVESTOR IN SWEDEN EXCEPT IN CIRCUMSTANCES THAT 

WILL NOT RESULT IN A REQUIREMENT TO PREPARE A PROSPECTUS PURSUANT TO THE PROVISIONS OF THE 
SWEDISH FINANCIAL INSTRUMENTS TRADING ACT. 
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ANNEX A
  

[FORM OF PRICING SUPPLEMENT] [This form may be modified as necessary for each issuance of notes.] 
  
PRICING SUPPLEMENT No. [         ] 
  
(To Prospectus dated November 28, 2011 and  
Prospectus Supplement dated November 28, 2011) 
  

 
  

  
AKTIEBOLAGET SVENSK EXPORTKREDIT (PUBL) 

(Swedish Export Credit Corporation) 
(Incorporated In Sweden With Limited Liability) 

  
[TITLE OF ISSUE] 

[MATURITY DATE] 
  

[Issue Price: [ ]] 
  

Medium-Term Notes, Series F 
Due Six Months or More From Date of Issue 

  
The notes are issued by Aktiebolaget Svensk Exportkredit (publ) (Swedish Export Credit Corporation).  The notes will mature 

on [MATURITY DATE].  [The notes will not be redeemable before maturity except for tax reasons] [and] [will not be entitled to the 
benefit of any sinking fund]. 

  
[Interest on the notes will be payable on each [MONTH/DATE] and each [MONTH/DAY] and at maturity.] 

  
[The notes will not be listed on any securities exchange.] 

  

  
Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved these securities 

or determined whether this pricing supplement or the related prospectus supplement and prospectus is truthful or complete.  Any 
representation to the contrary is a criminal offense. 

  

  

  
CALCULATION OF REGISTRATION FEE 

  

  
[If you purchase any of the notes, you will also be required to pay accrued interest from [ISSUE DATE] if we deliver the 

notes after that date.] 
  

  
[AGENT[S]] expect to deliver the notes to investors on or about [CLOSING DATE] [through the facilities of [NAME OF 

DEPOSITARY]. 
  

[AGENT[S]] 
The date of this pricing supplement is [DATE]. 
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[Principal Amount] 
 

[Face Amount] 

    Price to Public
 

Discounts and Commissions 
  

Proceeds,
before 

expenses
 

Per Note 
  [   ]% [   ]% [   ]%

Total 
  [   ] [   ]

  [   ]

Title of Each Class of 
Securities To Be Registered 

  
Amount To Be 

Registered 
  Offering Price Per Unit

 

Aggregatet of Offering Price 
  

Amount of Registration
Fee

 

Debt securities 
  U.S.$ [   ]

  [   ]% U.S.$ [   ]
  U.S.$ [   ]
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ABOUT THIS PRICING SUPPLEMENT 
  

This pricing supplement is a supplement to: 
  

•                  the accompanying prospectus supplement dated November 28, 2011 relating to an unlimited aggregate principal amount of our 
medium-term notes, series F, due six months or more from date of issue and 

  
•                  the accompanying prospectus dated November 28, 2011 relating to our debt securities. 
  

If the information in this pricing supplement differs from the information contained in the prospectus supplement or the 
prospectus, you should rely on the information in this pricing supplement. 

  
You should read this pricing supplement along with the accompanying prospectus supplement and prospectus.  All three 

documents contain information you should consider when making your investment decision.  You should rely only on the information 
provided or incorporated by reference in this pricing supplement, the prospectus and the prospectus supplement.  We have not 
authorized anyone else to provide you with different information.  We and the purchasers are offering to sell the notes and seeking 
offers to buy the notes only in jurisdictions where it is lawful to do so.  The information contained in this pricing supplement and the 
accompanying prospectus supplement and prospectus is current only as of its date. 

  
INCORPORATION OF INFORMATION WE FILE WITH THE SEC 

  
The SEC allows us to incorporate by reference the information we file with them.  This means: 
  

•                  incorporated documents are considered part of this prospectus; 
  
•                  we can disclose important information to you by referring you to those documents; 
  
•                  information in this prospectus automatically updates and supersedes information in earlier documents that are incorporated by 

reference in this prospectus; and 
  
•                  information that we file with the SEC and which we incorporate by reference in this prospectus will automatically update and 

supersede information in this prospectus. 
  

[We incorporate by reference the documents listed below, which we filed with or furnished to the SEC under the Securities 
Exchange Act of 1934: 

  
•                  our annual report on Form 20-F for the fiscal year ended December 31, [YEAR], which we filed with the SEC on [DATE] [and] 
  
•                  [our report on Form 6-K, which we furnished to the SEC on [DATE].] 
  

We [also] incorporate by reference each of the following documents that we will file with the SEC after the date of this 
prospectus until we terminate the offering: 

  
•                  any report on Form 6-K filed by us pursuant to the Securities Exchange Act of 1934 that indicates on its cover or inside cover 

page that we will incorporate it by reference in this prospectus; and 
  
•                  reports filed under Sections 13(a), 13(c) or 15(d) of the Securities Exchange Act of 1934. 
  

You may request a copy of any filings referred to above (excluding exhibits), at no cost, by contacting us at the following 
address: 
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Aktiebolaget Svensk Exportkredit (publ)

  
(Swedish Export Credit Corporation)

  
Klarabergsviadukten 61-63

  
P.O. Box 194

  
SE-101 23 Stockholm, Sweden

  
Tel: +46-8-613-8300
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DESCRIPTION OF THE NOTES 
  

We will issue the notes under the indenture, as supplemented by the first supplemental indenture, the second supplemental 
indenture, the third supplemental indenture and the fourth supplemental indenture. The information contained in this section and in the 
prospectus supplement and the prospectus summarizes some of the terms of the notes and the indenture, as supplemented. This 
summary does not contain all of the information that may be important to you as a potential investor in the notes. You should read the 
indenture, the supplemental indentures and the form of the notes before making your investment decision. We have filed copies of these 
documents with the SEC and we have filed or will file copies of these documents at the offices of the trustee and the paying agent(s). 
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Aggregate Principal Amount: 
 

[     ]
  
Issue Price: [     ]%
  
Original Issue Date: 

 

[     ]
  
Maturity Date: 

 

[     ]
  
Specified Currency: [     ]
  
Authorized Denominations: 

 

[     ]
  
Form: [     ]
  
Interest Rate: 

 

[Floating/[   ]% per annum/Other] 
  
Interest Payment Dates: [     ]
  
Regular Record Dates: 

 

[     ]
  
Floating Rate Notes: 

 

  
Base Rate: — LIBOR

— Commercial Paper Rate 
— Treasury Rate 
— CD Rate 
— Federal Funds Rate 
— Other

  
Index Maturity: 

 

[     ]
  
Initial Interest Rate: [     ]
  
Spread (+/-) or Spread Multiplier: 

 

[     ]
  
Interest Reset Dates: 

 

[     ]
  
Interest Determination Dates: 

 

[     ]
  
Maximum Interest Rate: [Specify] [None; provided, however, that in no event will the 

interest rate be higher than the maximum rate permitted by New 
York law, as modified by United States law of general 
application]

  
Minimum Interest Rate: 

 

[     ]
  
Optional Redemption: Yes No
  
[Initial Redemption Date:] 

 

[     ]
  
Optional Repayment: 

 

Yes No
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PLAN OF DISTRIBUTION 

  
[Describe distribution arrangements, if applicable.] [[All] [A portion] of the Notes will be sold outside the United States.] 
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Indexed Note: Yes No
  
Foreign Currency Note: Yes No
  
Purchasers: 

 

[     ]
  
Purchase Price: [     ]%
  
[Net Proceeds, after Commissions, to us:] 

 

[     ]
  
Closing Date: 

 

[     ]
  
Method of Payment: [     ]
  
Listing, if any: 

 

[     ]
  
Securities Codes: [     ]
  
Trustee: 

 

The Bank of New York Mellon Trust Company, N.A.
  
Paying Agent: [     ]
  
[Luxembourg Paying Agent:] 

 

[     ]
  
Calculation Agent: [     ]
  
Exchange Rate Agent: 

 

[     ]
  
Transfer Agent: [     ]
  
Further Issues: 

 

We may from time to time, without the consent of existing 
holders, create and issue further notes having the same terms and 
conditions as the notes being offered hereby in all respects, 
except for the issue date, issue price and, if applicable, the first 
payment of interest thereon. Additional notes issued in this 
manner will be consolidated with, and will form a single series 
with, the previously outstanding notes. 

  
Payment of Principal and Interest: [     ]
  
Governing Law: The notes will be governed by, and construed in accordance with, 

New York law, except that matters relating to the authorization 
and execution of the notes by us will be governed by the law of 
Sweden. Furthermore, if the notes are at any time secured by 
property or assets in Sweden, matters relating to the enforcement 
of such security will be governed by the law of Sweden.

  
Further Information: 

 

[     ]
  
  

[OTHER]
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AKTIEBOLAGET SVENSK EXPORTKREDIT (PUBL) 

(Swedish Export Credit Corporation) 
(Incorporated in Sweden with limited liability) 

  
Debt Securities 
Index Warrants 

  
We, Aktiebolaget Svensk Exportkredit (publ), also known as Swedish Export Credit Corporation, or SEK, may from time to 

time offer and sell our debt securities and index warrants in amounts, at prices and on terms to be determined at the time of sale and 
provided in supplements to this prospectus. We may sell debt securities and index warrants having an unlimited aggregate initial 
offering price or aggregate principal amount in the United States. The debt securities will constitute direct, unconditional and 
unsecured indebtedness of SEK and will rank equally in right of payment among themselves and with all our existing and future 
unsecured and unsubordinated indebtedness, subject to applicable bankruptcy and similar laws affecting creditors’ rights generally and 
to general principles of equity. The debt securities and the index warrants will not be obligations of the Kingdom of Sweden. 

  
We may sell the debt securities and index warrants directly, through agents designated from time to time or through 

underwriters. The names of any agents or underwriters will be provided in the applicable prospectus supplement(s). 
  

  
You should read this prospectus and any supplements carefully. You should not assume that the information in this 

prospectus, any prospectus supplement or any document incorporated by reference in either of them is accurate as of any date other 
than the date on the front of such documents. 

  
The debt securities and index warrants will be obligations of SEK. No other company or entity will be responsible for 

payments under the debt securities or index warrants. The debt securities and index warrants will not be guaranteed by any other 
company or entity. No other entity or company will be liable to holders of the debt securities and index warrants in the event SEK 
defaults thereunder. The debt securities and index warrants will not be obligations of, or guaranteed by, the Kingdom of Sweden or 
any internal division or agency thereof, and will be subject, entirely and exclusively, to the credit risk of SEK itself. The value of debt 
securities and index warrants may be adversely affected by changes in SEK’s credit ratings or credit spreads applicable to SEK’s debt.

  

  
Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these 

securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense. 
  

  
The date of this prospectus is November 28, 2011 

  

 

Prospectus 
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ABOUT THIS PROSPECTUS 
  

This prospectus provides you with a general description of the debt securities and index warrants we may offer. Each time we 
sell debt securities and index warrants, we will provide one or more prospectus supplements (which may include pricing supplements) 
that will contain specific information about the terms of that offering. Such prospectus supplements (including pricing supplements) 
may also add, update or change information contained in this prospectus. If the information in this prospectus differs from any 
prospectus supplement (including any pricing supplement), you should rely on the information in the prospectus supplement. You 
should read both this prospectus and the accompanying prospectus supplement together with additional information described below 
under the heading “Where You Can Find More Information.” 

  
INCORPORATION OF INFORMATION WE FILE WITH THE SEC 

  
The SEC allows us to incorporate by reference the information we file with them. This means: 
  
•                                          incorporated documents are considered part of this prospectus; 
  
•                                          we can disclose important information to you by referring you to those documents; 
  
•                                          information in this prospectus automatically updates and supersedes information in earlier documents that are 

incorporated by reference in this prospectus; and 
  
•                                          information that we file with the SEC and which we incorporate by reference in this prospectus will automatically 

update and supersede information in this prospectus. 
  
We incorporate by reference: 
  
•                                          our annual report on Form 20-F for the fiscal year ended December 31, 2010, which we filed with the SEC on 

March 25, 2011 under the Securities Exchange Act of 1934; and 
  
•                                          our reports on Form 6-K, furnished to the SEC on February 4, March 11, May 2, May 31, July 8, July 26 and 

October 26, 2011 under the Securities Exchange Act of 1934. 
  
We also incorporate by reference each of the following documents that we will file with the SEC after the date of this 

prospectus until we terminate the offering: 
  
•                                          any report on Form 6-K filed by us pursuant to the Securities Exchange Act of 1934 that indicates on its cover or 

inside cover page that we will incorporate it by reference in this prospectus (or any part of any such report that is 
indicated on the cover or inside cover page thereof to be incorporated by reference in this prospectus); and 
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•                                          reports filed under Sections 13(a), 13(c) or 15(d) of the Securities Exchange Act of 1934. 
  
You may request a copy of any filings referred to above (excluding exhibits), at no cost, by contacting us at the following 
  

address: 
  

Aktiebolaget Svensk Exportkredit (publ)  
(Swedish Export Credit Corporation)  
Klarabergsviadukten 61-63 
P.O. Box 194 
SE-101 23 Stockholm, Sweden 
  
Tel: +46-8-613-8300 
  

FORWARD-LOOKING STATEMENTS 
  

The following documents relating to our debt securities may contain forward-looking statements: 
  
•                                          this prospectus; 
  
•                                          any prospectus supplement; 
  
•                                          any pricing supplement to a prospectus supplement; and 
  
•                                          the documents incorporated by reference in this prospectus and any prospectus supplement or pricing supplement. 
  

We have based these forward-looking statements on our current expectations and projections about future events. These statements 
include but are not limited to: 
  

•                                          statements regarding financial projections and estimates and their underlying assumptions; 
  
•                                          statements regarding plans, objectives and expectations relating to future operations and services; 
  
•                                          statements regarding the impact of regulatory initiatives on SEK’s operations; 
  
•                                          statements regarding general industry and macroeconomic growth rates and SEK’s performance relative to them; 

and 
  
•                                          statements regarding future performance. 
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Forward-looking statements generally are identified by the words “expect”, “anticipate”, “believe”, “intend”, “estimate”, 
“should”, and similar expressions. 
  

Forward-looking statements are based on current plans, estimates and projections, and therefore readers should not place undue 
reliance on them. Forward-looking statements speak only as of the date they are made, and SEK undertakes no obligation to update 
any forward-looking statement in light of new information or future events, although SEK intends to continue to meet its ongoing 
disclosure obligations under the U.S. securities laws (such as the obligations to file annual reports on Form 20-F and reports on Form 
6-K) and under other applicable laws. Forward-looking statements involve inherent risks and uncertainties, most of which are difficult 
to predict and generally beyond SEK’s control. Readers are cautioned that a number of important factors could cause actual results or 
outcomes to differ materially from those expressed in, or implied by, forward-looking statements. These factors include, among 
others, the following: 
  

•                                          Disruptions in the financial markets or economic recessions; 
  
•                                          Credit risk; 
  
•                                          Potential material weakness in our internal controls over financial reporting; 
  
•                                          Potential reductions in our access to international capital markets; 
  
•                                          Volatile or illiquid market conditions; 
  
•                                          The fact that our hedging strategies may not prevent losses; 
  
•                                          Fluctuations in foreign currency exchange rates; 
  
•                                          Increasing competition; 
  
•                                          Operational risk; 
  
•                                          Natural disasters, political unrest or other events beyond our control 
  
•                                          Potential changes in law or regulation; and 
  
•                                          Adverse developments in emerging market countries. 
  

in each case on a local, regional, national and/or global basis. We assume no obligation to update any forward-looking information 
contained in these documents. 
  

ENFORCEMENT OF LIABILITIES; SERVICE OF PROCESS 
  

We are a public company incorporated in Sweden, and all of our directors and executive officers and the experts named 
herein are residents of countries other than the United States. A substantial portion of our assets and all or a substantial portion of the 
assets of such persons are located outside the United States. As a result, it may be difficult or impossible for investors to 
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effect service of process within the United States upon such persons or to realize against them or us upon judgments of courts of the 
United States predicated upon civil liabilities under the U.S. Securities Act of 1933, as amended (the “Securities Act”). We have been 
advised by our Swedish counsel, Advokatfirman Vinge KB, that there is doubt as to the enforceability of claims in Sweden in respect 
of liabilities predicated solely upon the Securities Act, whether or not such claims are based upon judgments of United States courts. 
We have consented to service of process in The City of New York for claims based upon the indenture (as discussed below) and the 
debt securities we may offer. 

  
PROSPECTUS SUMMARY 

  
General 
  

This summary provides you with a brief overview of key information concerning SEK. This summary also provides you with 
a brief summary of the material terms of the debt securities and index warrants we may offer, to the extent we know these material 
terms on the date of this prospectus. For a more complete understanding of the terms of the offered debt securities and index warrants, 
and before making your investment decision, you should carefully read: 

  
•                                          this remainder of this prospectus, which explains the general terms of the debt securities and index warrants we may 

offer pursuant to this prospectus; 
  
•                                          any prospectus supplement, which (1) explains the specific terms of the debt securities and index warrants being 

offered and (2) updates and changes information in this prospectus; and 
  
•                                          the documents referred to below under “Where You Can Find More Information.” 
  

Swedish Export Credit Corporation 
  

We (Aktiebolaget Svensk Exportkredit  or the Swedish Export Credit Corporation) are a “public company” under the 
Swedish Companies Act. We are wholly owned by the Swedish state through the Ministry of Finance (“Sweden” or the “State”). 

  
The Swedish Export Credit Corporation was founded in 1962 in order to strengthen the competitiveness of the Swedish 

export industry by meeting a need for long-term credits for both exporters and their foreign customers. SEK’s objective is to engage in 
financing activities in accordance with the Swedish Banking and Financing Business Act and, in connection therewith, to promote the 
development of Swedish commerce and industry, as well as otherwise engaging in Swedish and international financing activities on 
commercial terms. The duration of the Swedish Export Credit Corporation is indefinite. 
  

The following table contains certain of our key financial figures as of the dates and for the periods specified, as computed 
under International Financial Reporting Standards as issued by the International Accounting Standard Board (“IFRS”): 
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(1)   Exclusive of the S-system. 
  

Our principal executive office is located at Klarabergsviadukten 61-63, P.O. Box 194, SE-101 23 Stockholm, Sweden. Our 
telephone number is (+46) 8-613-8300. 

  
The Debt Securities We May Offer 
  

We may use this prospectus to offer an unlimited amount of debt securities. 
  
We will issue the debt securities under an indenture, dated as of August 15, 1991, as supplemented by a first supplemental 

indenture dated as of June 2, 2004, a second supplemental indenture dated as of January 30, 2006, a third supplemental indenture 
dated October 23, 2008 and a fourth supplemental indenture dated March 8, 2010 (together with the first supplemental indenture, the 
second supplemental indenture and the third supplemental indenture, the “supplemental indentures”), each between us and The Bank 
of New York Mellon Trust Company, N.A. (directly or as the successor in interest to another party), which serves as the trustee 
thereunder. The indenture provides that the debt securities may be issued at one time, or from time to time, in one or more series. 

  
The debt securities will be our direct, unconditional and unsecured obligations and will rank equally with all of our other 

unsecured and unsubordinated indebtedness for borrowed money, subject to applicable bankruptcy and similar laws affecting 
creditors’ rights generally and to general principles of equity. The debt securities will not be obligations of Kingdom of Sweden. 

  
The prospectus supplement relating to any series of debt securities will specify the terms of such debt securities. 
  

General Indenture Provisions that Apply to the Debt Securities. 
  

•                                          The indenture does not limit the amount of debt securities that may be issued thereunder or under any other debt 
instrument. 
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As of or for the Year Ended December 31, 
 

  2010 2009
  2008

   
(in millions of Skr) 

 

Total assets  339,687.6 371,588.0
  370,014.2

Total shareholders’ funds  
 

12,569.8
 

13,455.2
  10,394.3

 

Net profit (after taxes) (1)  
 

2,891.7
 

1,727.3
  143.9
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•                                         The indenture allows for different types of debt securities, such as fixed rate securities, floating rate securities and 
indexed securities, to be issued in one or more series. The indenture permits us to issue debt securities in book-entry 
and certificated form. 

  
•                                         The indenture permits us to issue debt securities in currencies other than U.S. dollars. 
  
•                                         The indenture allows us to merge or consolidate with another Swedish company, or convey all or substantially all of 

our assets to another Swedish company, so long as the transaction would not result in an event of default. If any 
such transaction occurs, the other company would be required to assume our obligations under the debt securities 
and the indenture. We would be released from all liabilities under the debt securities and the indenture when the 
other company assumed our responsibilities. 

  
•                                         The indenture permits us to elect to redeem the debt securities of any series upon the occurrence of a change in 

Swedish tax law requiring us to withhold amounts payable on the debt securities in respect of Swedish taxes and, as 
a result, to pay additional amounts. 

  
•                                         The indenture provides that the holders of a majority of the principal amount of the debt securities outstanding in 

any series may vote to change our obligations or your rights concerning those debt securities. However, changes to 
the financial terms of a debt security, including changes to the stated maturity date of any principal or interest, 
reductions in the principal amount or rate of interest or changing the place for payment of interest, cannot be made 
unless every holder of that security consents. 

  
•                                         The indenture permits us to satisfy our payment obligations under any series of debt securities at any time by 

depositing with the trustee sufficient amounts of cash or U.S. government securities to pay our obligations under 
such series when due. 

  
Events of Default 
  

The indenture specifies that the following shall constitute events of default with respect to the debt securities of any series: 
  
•                                         default for 30 days in the payment of any interest on any debt security of such series when due; 
  
•                                         default for 15 days in the payment of any principal or premium in respect of any debt security of such series when 

due; 
  
•                                         default for 15 days in the deposit of any sinking fund payment in respect of any debt security of such series when 

due; 
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•                                         default in the performance of any other covenant in the indenture (other than a covenant expressly included in the 

indenture solely for the benefit of debt securities of a series other than such series) that has continued for 30 days 
after written notice thereof by the trustee or the holders of 25% in aggregate principal amount of the outstanding 
debt securities of such series; 

  
•                                         default resulting in the acceleration of the maturity of any of our other indebtedness for borrowed money having an 

aggregate principal or face amount in excess of U.S.$10,000,000; and 
  
•                                         certain events of bankruptcy, insolvency or reorganization. 
  
The holders of a majority of the principal amount of outstanding debt securities of a series may, on behalf of all holders of 

outstanding debt securities of such series, waive a past event of default. However, no such waiver is permitted for a default in payment 
of principal, premium or interest in respect of any debt security of such series. 

  
The Index Warrants We May Offer 
  

We may issue index warrants independently or together with debt securities (including as debt security and index warrant 
units). We will issue any series of index warrants under a warrant agreement between SEK, as the issuer, and a bank or trust company, 
as the warrant agent. You are encouraged to read the standard form of the warrant agreement, which is filed as an exhibit to the 
registration statement of which this prospectus forms a part. 

  
Index warrants are securities that, when properly exercised by the purchaser, entitle the purchaser to receive from SEK an 

amount in cash or a number of securities that will be indexed to prices, yields, or other specified measures or changes in an index or 
differences between two or more indices. 

  
The prospectus supplement for a series of index warrants will describe the formula for determining the amount in cash or 

number of securities, if any, that we will pay you when you exercise an index warrant and will contain information about the relevant 
underlying assets and other specific terms of the index warrant. 

  
We will generally issue index warrants in book-entry form, which means that they will not be evidenced by physical 

certificates. Also, we will generally list index warrants for trading on a national securities exchange, such as the New York Stock 
Exchange, the NASDAQ Stock Market’s National Market or the Chicago Board Options Exchange. 

  
The warrant agreement for any series of index warrants will provide that holders of a majority of the total amount of the 

index warrants outstanding in any series may vote to change their rights concerning those index warrants (following the proposal of 
such a change by SEK). However, changes to fundamental terms such as the amount or manner of payment on an index warrant or 
changes to the exercise times may not be made unless every holder affected consents to the change. 
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Any prospective purchasers of index warrants should be aware of special United States federal income tax considerations 
applicable to instruments such as the index warrants. The prospectus supplement relating to each series of index warrants will describe 
the important tax considerations. 

  
We may also issue debt security and index warrant units consisting of debt securities and index warrants. The applicable 

prospectus supplement will describe the terms of any debt security and index warrant units. 
  

Ratios of Earnings to Fixed Charges 
  

Ratio of Earnings to Fixed Charges(1) for the Year ended December 31, 
  

  

(1)          For the purpose of calculating ratios of earnings to fixed charges, earnings consist of net profit for the year, plus taxes and fixed 
charges. Fixed charges consist of interest expenses, including borrowing costs, of SEK. 

  
The ratio of earnings to fixed charges, for the nine months ended September 30, 2011 was 1.20. 
  

USE OF PROCEEDS 
  

Unless otherwise specified in a prospectus supplement, we will use the net proceeds from the sale of debt securities for 
general business purposes. 

  
CAPITALIZATION 

  
The following table sets out our unaudited consolidated capitalization as of September 30, 2011 to reflect securities issued 

during the month of October. This table should be read in conjunction with the financial statements referred to elsewhere in this 
document. 
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2010 
  2009 2008 2007

  2006
1.38 

  1.21 
 

1.02
 

1.05
  1.07
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(1)                                  At September 30, 2011, our consolidated group had no contingent liabilities. Other than that disclosed herein, we had no 
other indebtedness as at September 30, 2011. 

  
(2)                                  Unguaranteed and unsecured. 
  
(3)                                  In accordance with our Articles of Association, SEK’s share capital shall neither be less than Skr 1,500 million nor more than 

Skr 6,000 million. 
  
(4)                                  There has been no material change in SEK’s capitalization, indebtedness, contingent liabilities and guarantees since 

September 30, 2011. 
  

Except for such matters as are disclosed or referred to in the footnotes to the table above, there has been no material change 
in SEK’s capitalization, indebtedness, contingent liabilities and guarantees since September 30, 2011. 

  
DESCRIPTION OF DEBT SECURITIES 

  
The following description of the terms of the debt securities sets forth certain general terms and provisions of the debt 

securities to which any prospectus supplement may relate. The particular terms of the debt securities offered by any prospectus 
supplement and the extent, if any, to which the following general provisions may apply to the debt securities so offered will be 
described in the prospectus supplement relating to such debt securities. 

  
The debt securities will be issued under an indenture, dated as of August 15, 1991, as supplemented by a first supplemental 

indenture dated as of June 2, 2004 a second supplemental indenture dated as of January 30, 2006, a third supplemental indenture dated 
as of October 23, 2008, and a fourth supplemental indenture dated as of March 8, 2010 (together with the first supplemental indenture, 
the second supplemental indenture and the third supplemental indenture, the “supplemental indentures”), each between us and The 
Bank of New York Mellon Trust Company, N.A. (directly or as the successor in interest to another party), which serves as the 
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(Skr millions) 
  

As of
September 30, 2011 (4)

 

Senior debt: 
    

Long-term 
  233,320.9

 

Short-term 
  57,726.4

 

Total senior debt (1), (2) 
  291,047.3

    
Subordinated debt: 

  
Long-term 

  3,217.7
 

Short-term 
  —

 

Total subordinated debt (1) 
  3,217.7

 

    
Equity: 

  
Share capital (3,990,000) shares issued and paid-up, par value Skr 1,000 (3)

  3,990.0
 

Reserves 
  277.6

Retained earnings 
  9,200.6

 

    
Total 

  13,468.2
 

    
Total capitalization 

  307,733.2
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trustee thereunder. We have filed the indenture and each of the supplemental indentures as exhibits to, or incorporated them by 
reference in, the registration statement. The statements under this caption include brief summaries of the material provisions of the 
indenture as supplemented do not purport to be complete and are subject to, and qualified in their entirety by reference to, all of the 
provisions of the indenture and the supplemental indentures including the definitions in those documents of certain terms. Numerical 
references in parentheses below are to sections of the indenture. Whenever we refer in this document or in a prospectus supplement to 
particular sections of, or defined terms in, the indenture, we intend to incorporate by reference such sections or defined terms. 
  
General 
  

The debt securities offered by this prospectus will be in an unlimited aggregate amount or initial public offering price or 
purchase price. The indenture provides that we may issue debt securities in an unlimited amount thereunder from time to time in one 
or more series. We may originally issue the debt securities of a series all at one time or from time to time and, unless otherwise 
provided, we may “reopen” any outstanding series of debt securities from time to time to issue additional debt securities of such 
series. (Section 301) 

  
The debt securities will rank equally with all of our other unsecured and unsubordinated indebtedness for borrowed money, 

subject to applicable bankruptcy and similar laws affecting creditors’ rights generally and to general principles of equity 
(Section 1011).  We refer you to the prospectus supplement relating to any particular series of debt securities for the terms of such debt 
securities, including, where applicable: 

  
(i)                                     the designation and maximum aggregate principal or face amount, if any, of such debt securities; 
  
(ii)                                  the price (expressed as a percentage of the aggregate principal or face amount thereof) at which we will issue such 

debt securities; 
  
(iii)                               the date or dates on which such debt securities will mature; 
  
(iv)                              the currency or currencies in which we are selling such debt securities and in which we will make payments of any 

principal, premium or interest in respect of such debt securities, and whether the holder of any such debt security 
may elect the currency in which such payments are to be made and, if so, the manner of such election; 

  
(v)                                 the rate or rates (which may be fixed, variable or zero) at which such debt securities will bear interest, if any; 
  
(vi)                              the date or dates from which any interest on such debt securities will accrue, the date or dates on which such interest 

will be payable and the date or dates on which payment of such interest will commence; 
  
(vii)                           our obligation, if any, to redeem, repay or purchase such debt securities, in whole or in part, pursuant to any sinking 

fund or analogous provisions or at the option of 
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a holder of debt securities, and the periods within which or the dates on which, the prices at which and the terms and 
conditions upon which such debt securities shall be redeemed, repaid or purchased, in whole or in part, pursuant to 
such obligation; 

  
(viii)                        the periods within which or the dates on which, the prices at which and the terms and conditions upon which such 

debt securities may be redeemed, if any, in whole or in part, at our option or otherwise; 
  
(ix)                                whether we will issue such debt securities in whole or in part in the form of one or more global securities and, if so, 

the identity of the depository for such global security or securities and the terms and conditions, if any, upon which 
you may exchange interests in such global security or securities in whole or in part for individual debt securities; 

  
(x)                                   whether we will issue any such debt securities as indexed securities (as defined below) and, if so, the manner in 

which the principal (or face amount) thereof or interest thereon or both, as the case may be, shall be determined, and 
any other terms in respect thereof; 

  
(xi)                                whether we will issue any such debt securities as discount securities (as defined below) and, if so, the portion of the 

principal amount thereof that shall be due and payable upon a declaration of acceleration of the maturity thereof in 
respect of the occurrence of an event of default and the continuation thereof; 

  
(xii)                             any additional restrictive covenants or events of default provided with respect to such debt securities; and any other 

terms of such debt securities. (Section 301) 
  
We may issue debt securities of a series in whole or in part in the form of one or more global securities, as described below 

under “—Global Securities.” 
  
If we are required to pay any principal, premium or interest in respect of debt securities of any series in a currency other than 

U.S. dollars or in a composite currency, we will describe the restrictions, elections, federal income tax consequences, specific terms 
and other information with respect to such debt securities and such currency in the prospectus supplement relating thereto. 

  
We use the term “discount security” to mean any debt security (other than a principal indexed security) that provides for an 

amount less than the principal amount thereof to be due and payable upon a declaration of acceleration of the maturity thereof in 
respect of the occurrence of an event of default and the continuation thereof. (Section 101) We will describe the United Stated federal 
income tax consequences and other special considerations applicable to any discount securities in the prospectus supplement relating 
thereto. 

  
Unless otherwise specified in the applicable prospectus supplement, we use the term “indexed security” to mean any debt 

security that provides that the amount of principal (a “principal-indexed security”) or interest (an “interest-indexed security”), or both, 
payable in respect thereof shall be determined by reference to an index based on a currency or currencies or on the price or prices of 
one or more commodities or securities, by reference to changes in the 
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price or prices of one or more currencies, commodities or securities or otherwise by application of a formula. (Section 101) We will 
describe the United States federal income tax consequences and other special considerations with respect to any indexed securities in 
the prospectus supplement relating thereto. 

  
Unless the prospectus supplement relating thereto specifies otherwise, we will issue any registered securities denominated in 

U.S. dollars only in denominations of U.S.$1,000 or integral multiples thereof. We will issue one or more global securities in a 
denomination or aggregate denominations equal to the aggregate principal or face amount of the outstanding debt securities of the 
series to be represented by such global security or securities. (Sections 302 and 303) 

  
Exchanges and Transfers 
  

At the option of the holder thereof upon request, confirmed in writing, and subject to the terms of the indenture, registered 
securities of any series (other than a global security, except as set forth below) will be exchangeable into an equal aggregate principal 
amount (or, in the case of any principal indexed security, face amount) of registered securities of such series of like tenor, but with 
different authorized denominations (unless otherwise specified in the applicable prospectus supplement or related pricing supplement). 
Holders may present registered securities for exchange, and may present registered securities (other than a global security, except as 
provided below) for transfer (with the form of transfer endorsed thereon duly executed), at the office of the security registrar or any 
transfer agent or other agency we designate for such purpose, without service charge and upon payment of any taxes and other 
governmental charges as described in the indenture. The transfer or exchange will be effected when we and the security registrar or the 
transfer or other agent are satisfied with the documents of title and identity of the person making the request. We have appointed the 
trustee as the initial security registrar. (Section 305) 

  
In the event of any redemption in part of the registered securities of any series, we shall not be required: 
  
•                                         during the period beginning at the opening of business 15 days before the day on which notice of such redemption is 

mailed and ending at the close of business on the day of such mailing, to issue, register the transfer of or exchange 
any registered security of such series having the same original issue date and terms as the registered securities called 
for redemption, or 

  
•                                         to register the transfer of or exchange any registered security, or portion thereof, called for redemption, except the 

unredeemed portion of any registered security we are redeeming in part. (Section 305) 
  

Global Securities 
  

We may issue the debt securities of a series in whole or in part in the form of one or more global securities that we will 
deposit with, or on behalf of, a depositary identified in the prospectus supplement relating to such series. We may issue global 
securities in registered form and in either temporary or definitive form. Unless and until it is exchanged in whole or in part 
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for individual debt securities, a global security may not be transferred except as a whole by the depository for such global security to a 
nominee of such depository or by a nominee of such depository to such depository or another nominee of such depository or by such 
depository or any such nominee to a successor of such depository or a nominee of such successor. (Sections 303 and 305) 

  
We will describe the specific terms of the depository arrangement with respect to the debt securities of any series in the 

prospectus supplement relating to such series. We anticipate that provisions similar to the following will apply to such depository 
arrangements: 

  
•                                         Upon the issuance of a global security, the depository for such global security will credit, on its book-entry 

registration and transfer system, the respective principal amounts (or, in the case of principal indexed securities, face 
amounts) of the debt securities represented by such global security to the accounts of institutions that have accounts 
with such depository (“participants”). 

  
•                                         The accounts to be credited shall be designated by the underwriters or agents with respect to such debt securities, or 

by us if we offer and sell such debt securities directly. Only participants or persons that hold interests through 
participants will own beneficial interests in a global security. Ownership of beneficial interests in a global security 
will be shown on, and the transfer of that ownership will be effected only through, records maintained by 
participants or persons that hold through participants. The laws of some states require that certain purchasers of 
securities take physical delivery of such securities. These laws and limitations on ownership may impair the ability 
to transfer beneficial interests in a global security. 

  
•                                         So long as the depository for a global security, or its nominee, is the owner of such global security, such depository 

or such nominee, as the case may be, will be considered the sole owner or holder of the individual debt securities 
represented by such global security for all purposes under the indenture. Except as set forth below, owners of 
beneficial interests in a global security will not be entitled to have any of the individual debt securities represented 
by such global security registered in their names, will not receive or be entitled to receive physical delivery of any 
such individual debt securities and will not be considered the owners or holders thereof under the indenture. 
(Section 305) 

  
•                                         Subject to any restrictions that may be set forth in the applicable prospectus supplement, any principal, premium or 

interest payable in respect of debt securities registered in the name of or held by a depository or its nominee will be 
paid to the depository or its nominee, as the case may be, as the registered owner or holder of the global security 
representing such debt securities. 

  
•                                         None of the trustee for such debt securities, any paying agent, the security registrar for such debt securities or us will 

have any responsibility or liability for any aspect of the records relating to or payments made on account of 
beneficial ownership interests in any global security representing such debt securities or for 
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maintaining, supervising or reviewing any records relating to such beneficial ownership interests. (Section 308) 
  
•                                         We expect that the depository for debt securities of a series, upon receipt of any payment of principal, premium or 

interest in respect of a definitive global security, will immediately credit participants’ accounts with payments in 
amounts proportionate to their respective beneficial interests in the principal amount of such global security as 
shown on the records of such depository. We also expect that payments by participants to owners of beneficial 
interests in such global security held through such participants will be governed by standing instructions and 
customary practices, and will be the responsibility of such participants. Receipt by owners of beneficial interests in a 
temporary global security of payments in respect of such temporary global security may be subject to restrictions. 
We will describe any such restrictions in the applicable prospectus supplement. 

  
•                                         If the depository for debt securities of a series is at any time unwilling or unable to continue as depository and we do 

not appoint a successor depository within ninety days, we will issue individual debt securities of such series in 
exchange for the global security or securities representing such debt securities. In addition, we may at any time and 
in our sole discretion determine that debt securities of a series issued in whole or in part in the form of one or more 
global securities shall no longer be represented by such global security or securities and, in such event, we will issue 
individual debt securities of such series in exchange for the global security or securities representing such debt 
securities. In any such instance, an owner of a beneficial interest in a global security will be entitled to physical 
delivery of individual debt securities of the series represented by such global security equal in aggregate principal 
amount (or in the case of any principal-indexed securities, face amount) to such beneficial interest and, if the debt 
securities of such series are issuable as registered securities, to have such debt securities registered in its name. If the 
debt securities of such series are issuable as registered securities, then we will issue individual debt securities of 
such series as described in the foregoing sentence. Any such individual debt securities will be issued as registered 
securities in denominations, unless we otherwise specify, of U.S.$ 1,000 and integral multiples thereof. (Sections 
302 and 305) 

  
Payment and Paying Agents 
  

We will make payment of any principal or premium in respect of registered securities against surrender of such registered 
securities at the office of the trustee or its designee in the Borough of Manhattan, The City of New York. Unless otherwise indicated 
in the applicable prospectus supplement, we will make payment of any installment of interest on any registered security to the person 
in whose name such registered security is registered (which, in the case of a global security, will be the depository or its nominee) at 
the close of business on the regular record date for such interest payment; provided, however, that any interest payable at maturity will 
be paid to the person to whom any principal is paid. Unless otherwise specified in the applicable prospectus supplement, payments in 
respect of registered securities will be made in 
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the currency designated for payment at the office of such paying agent or paying agents as we may appoint from time to time, except 
that any such payment may be made by check mailed to the address of the person entitled thereto as it appears in the security register, 
by wire transfer to an account designated by such person or by any other means acceptable to the trustee and specified in the 
applicable prospectus supplement. (Section 307) 

  
Unless otherwise specified in the applicable prospectus supplement, we will appoint the office of the trustee or its designee in 

the Borough of Manhattan, The City of New York, as our sole paying agent for payments in respect of the debt securities of any series 
that are issuable solely as registered securities. Any other paying agent we initially appoint for the debt securities of a series will be 
named in the applicable prospectus supplement. We may at any time designate additional paying agents or terminate the appointment 
of any paying agent or approve a change in the office through which any paying agent acts, except that we will maintain at least one 
paying agent in the Borough of Manhattan, The City of New York, for payments in respect of registered securities. (Section 1002) 

  
Any payment we are required to make in respect of a debt security at any place of payment on a date that is not a business 

day need not be made at such place of payment on such date, but may be made on the first succeeding business day with the same 
force and effect as if made on such date, and no additional interest shall accrue as a result of such delayed payment. (Section 113) 

  
Unless otherwise specified in the applicable prospectus supplement, we use the term “business day” with respect to any place 

of payment or other location, each Monday, Tuesday, Wednesday, Thursday and Friday that is a day on which commercial banks in 
such place of payment or other location are generally open for business or, when used with respect to any Place of Payment with 
respect to any Debt Securities denominated in Euro, means any date on which the Trans-European Automated Gross Settlement 
Express Transfer System (TARGET) is operating credit or transfer instructions in respect of payments in Euro. (Section 101) 

  
All moneys we pay to a paying agent for the payment of any principal, premium or interest in respect of any debt security 

that remain unclaimed at the end of two years after such principal, premium or interest shall have become due and payable will be 
repaid to us, and the holder of such debt security will thereafter look only to us for payment thereof. (Section 1003) 

  
Additional Amounts 
  

We will make any payments of principal, premium or interest in respect of any debt security without deduction or 
withholding for or on account of any present or future taxes, assessments or other governmental charges imposed on such debt 
security or the holder thereof, or by reason of the making of any such payment, by Sweden or any political subdivision or taxing 
authority thereof or therein. Unless otherwise specified in the applicable prospectus supplement, if we are required by law to make any 
such deduction or withholding, we will pay such additional amounts as may be necessary so that every net payment in respect of such 
debt security paid to the holder thereof will not be less than the amount provided for in such debt security and in the indenture, to be 
then due and payable; provided that: 
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•                                         such holder is not otherwise liable to taxation in Sweden in respect of such payment by reason of any relationship 
with or activity within Sweden other than his ownership of such debt security or his receiving payment in respect 
thereof; and 

  
•                                         no such additional amount will be paid: 
  

•                                         with respect to any debt security if the holder thereof is able to avoid such withholding by making a 
declaration of non-residence or other similar claim for exemption to the relevant tax authority, or 

  
•                                         where the withholding or deduction is imposed on a payment to an individual and is required to be made 

pursuant to the European Union Directive on the taxation of savings adopted June 3, 2003 (implementing 
the conclusions of the Economics and Financial Council meeting of November 26-27, 2000) or any law 
implementing or complying with, or introduced in order to conform to, such Directive. (Section 1007) 

  
Negative Pledge 
  

So long as any debt securities are outstanding, we will not and will not permit any Subsidiary (as defined in the indenture) to 
secure or allow to be secured any indebtedness for money borrowed now or hereafter existing by any mortgage, lien (other than a lien 
arising by operation of law), pledge, charge or other encumbrance upon any of our or any Subsidiary’s present or future revenues or 
assets (except for any mortgage, lien, pledge, charge or other encumbrance on property purchased by us or any Subsidiary as security 
for all or part of the purchase price thereof) without at the same time affording the debt securities the same or equivalent security 
therefor. (Section 1010) 

  
Consolidation, Merger and Transfer of Assets 
  

We may not consolidate with or merge into, or convey, transfer or lease our properties and assets substantially as an entirety 
to, any person, and may not permit any person to consolidate with or merge into, or convey, transfer or lease its properties and assets 
substantially as an entirety to, us, unless: 

  
(i)                                     in the event that we consolidate with or merge into, or convey, transfer or lease our properties and assets 

substantially as an entirety to, any person, such person is a corporation organized and existing under the laws of 
Sweden and such person expressly assumes our obligations on the debt securities and under the indenture; 

  
(ii)                                  immediately after giving effect to the transaction, no event of default and no event that, after notice or lapse of time 

or both, would become an event of default shall have occurred and be continuing; and 
  
(iii)                               certain other conditions are met. (Section 801) 
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Modification of the Indenture 
  

The indenture permits us and the trustee, with the consent of the holders of not less than a majority in principal amount (or, in 
the case of any principal-indexed security, face amount) of the outstanding debt securities affected thereby, to execute a supplemental 
indenture modifying the indenture or the rights of the holders of such debt securities; provided that no such modification shall, without 
the consent of the holder of each debt security affected thereby: 

  
•                                         change the stated maturity of any principal or interest in respect of any debt security, or reduce the principal amount 

(or, in the case of any principal-indexed security, face amount) thereof, or reduce the rate or change the time of 
payment of any interest thereon, or change the manner in which the amount of any payment of any principal, 
premium or interest in respect of any indexed security is determined, or change any place of payment or change the 
currency in which a debt security is payable or affect the right of any holder to institute suit for the enforcement of 
payment in accordance with the foregoing; or 

  
•                                         reduce the aforesaid percentage of principal amount (or, in the case of any principal-indexed security, face amount) 

of debt securities, the consent of the holders of which is required for any such modification. (Section 902) 
  

Events of Default 
  

The indenture provides that the following shall constitute events of default with respect to the debt securities of any series: 
  
(i)                                     default for 30 days in the payment of any interest on any debt security of such series when due; 
  
(ii)                                  default for 15 days in the payment of any principal or premium in respect of any debt security of such series when 

due; 
  
(iii)                               default for 15 days in the deposit of any sinking fund payment in respect of any debt security of such series when 

due; 
  
(iv)                              default in the performance of any other covenant in the indenture (other than a covenant expressly included in the 

indenture solely for the benefit of debt securities of a series other than such series) that has continued for 30 days 
after written notice thereof by the trustee or the holders of 25% in aggregate principal amount (or, in the case of any 
principal indexed security, face amount) of the outstanding debt securities of such series; 

  
(v)                                 default resulting in the acceleration of the maturity of any of our other indebtedness for borrowed money having an 

aggregate principal or face amount in excess of U.S.$ 10,000,000; and 
  
(vi)                              certain events of bankruptcy, insolvency or reorganization. (Section 501) 
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We are required to file with the trustee annually a certificate of our principal executive officer, principal financial officer or 
principal accounting officer stating whether we have complied with all conditions and covenants under the indenture. (Section 1008). 

  
The indenture provides that if an event of default with respect to the debt securities of any series at the time outstanding shall 

occur and be continuing, either the trustee or the holders of 25% in aggregate principal amount (or, in the case of any principal-
indexed security, face amount) of the outstanding debt securities of such series may declare the principal amount (or, in the case of 
any discount securities or indexed securities, such portion of the principal amount thereof as may be specified in the terms thereof) of 
all such debt securities together with any accrued but unpaid interest, to be due and payable immediately. (Section 502) In certain 
cases, the holders of a majority in aggregate principal amount (or, in the case of any principal-indexed security, face amount) of the 
outstanding debt securities of any series may, on behalf of the holders of all such debt securities, waive any past default or event of 
default, with certain exceptions, including for any default not previously cured in payment of any principal, premium or interest in 
respect of the debt securities of such series. (Sections 502 and 513) 

  
The indenture contains a provision entitling the trustee, subject to the duty of the trustee during default to act with the 

required standard of care, to be indemnified by the holders of the debt securities of any series before proceeding to exercise any right 
or power under the indenture with respect to such series at the request of such holders. (Section 603) The indenture provides that no 
holder of any debt security of any series may institute any proceeding, judicial or otherwise, to enforce the indenture, except in the 
case of failure of the trustee, for 60 days, to act after the trustee is given notice of default, a request to enforce the indenture by the 
holders of not less than 25% in aggregate principal amount (or, in the case of any principal-indexed security, face amount) of the then 
outstanding debt securities of such series and an offer of reasonable indemnity to such trustee. (Section 507) This provision will not 
prevent any holder of debt securities from enforcing payment of any principal, premium or interest in respect thereof at the respective 
due dates for such payments. (Section 508) The holders of a majority in aggregate principal amount (or, in the case of any principal-
indexed security, face amount) of the outstanding debt securities of any series may direct the time, method and place of conducting 
any proceedings for any remedy available to the trustee or exercising any trust or power conferred on the trustee with respect to the 
debt securities of such series. However, the trustee may refuse to follow any direction that conflicts with law or the indenture, or 
which would be unjustly prejudicial to holders not joining in such action. (Section 512) 

  
The indenture provides that the trustee will, within 90 days after the occurrence of a default with respect to the debt securities 

of any series known to the trustee, give to the holders of debt securities of such series notice of such default if not cured or waived, 
but, except in the case of a default in the payment of any principal, premium or interest in respect of any debt securities, the trustee 
may withhold such notice if it determines in good faith that withholding such notice is in the interests of the holders of such debt 
securities. (Section 602) 

  
Defeasance 
  

If so specified in the prospectus supplement relating to the debt securities of any series, we may terminate certain of our 
obligations under the indenture with respect to all or a portion of 
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such debt securities, on the terms and subject to the conditions contained in the indenture, by depositing in trust with the trustee money 
or U.S. government securities sufficient to pay any principal, premium or interest in respect of such debt securities to stated maturity. 
It is a condition to such deposit and termination that we deliver: 
  

(i)                      an opinion of independent United States tax counsel that the holders of such debt securities will have no United States 
federal income tax consequences as a result of such deposit and termination; and 

  
(ii)                   if such debt securities are then listed on any national securities exchange, an opinion of counsel that such debt 

securities will not be delisted as a result of the exercise of this option. 
  

Such termination will not relieve us of our obligation to pay when due any principal, premium or interest in respect of such 
debt securities if such debt securities are not paid from the cash or U.S. government securities held by the trustee for the payment 
thereof. (Section 1301) 

  
Optional Redemption Due to Change in Swedish Tax Treatment 
  

In addition to any redemption provisions that may be specified in the prospectus supplement relating to the debt securities of 
any series, if, at any time subsequent to the issuance of debt securities of any series, any tax, assessment or other governmental charge 
shall be imposed by Sweden or any political subdivision or taxing authority thereof or therein, as a result of which we shall become 
obligated under the indenture to pay any additional amount in respect of any debt security of such series (the determination as to 
whether payment of such additional amount would be required on account of such debt security being made by us on the basis of the 
evidence in our possession in respect of the interest payment date or other payment date immediately preceding the date of such 
determination and on the basis of the treaties and laws in effect on the date of such determination or, if we so elect, those to become 
effective on or before the first succeeding interest payment date or other payment date), then we shall have the option to redeem such 
debt security and all other debt securities of such series having the same original issue date and terms as such debt security, as a 
whole, at any time (except that debt securities that bear interest at a floating rate shall only be redeemable on an interest payment 
date). Any such redemption shall be at a redemption price equal to 100% of the principal amount thereof, together with accrued 
interest, if any, to the redemption date (except in the case of discount securities and indexed securities, which may be redeemed at the 
redemption price specified in such securities); provided, however, that at the time notice of any such redemption is given, our 
obligation to pay such additional amount shall remain in effect. (Section 1108) 

  
Governing Law 
  

The indenture, the supplemental indentures and the debt securities will be governed by, and construed in accordance with, the 
law of the State of New York, except that matters relating to our authorization and execution of the indenture, the supplemental 
indentures and the debt securities shall be governed by the law of Sweden. If the debt securities are at any time secured by property or 
assets in Sweden, matters relating to such security and the enforcement thereof in Sweden, shall be governed by the law of Sweden. 
(Section 112) 
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Consent To Service 
  

Under the Indenture, we have irrevocably designated the Swedish Trade Council in The City of New York as our authorized 
agent under the indenture for service of process in any legal action or proceeding arising out of or relating to the indenture, the 
supplemental indentures, the debt securities, the index warrants or any warrant agreement brought in any federal or State court in The 
City of New York. Under the Indenture, we have irrevocably submitted to the jurisdiction of such courts in any such action or 
proceeding. (Section 115) 

  
Other Relationships with the Trustee 
  

We maintain banking relationships in the ordinary course of business with the trustee. 
  

Note Regarding Foreign Currencies 
  

Notwithstanding any other provision of the indenture, (i) other than with respect to bearer securities, holders requesting or 
receiving payments in any currency other than U.S. dollars for any reason must provide wire transfer instructions to the trustee for an 
account in the relevant currency not less than 15 calendar days prior to the first relevant date of payment, and (ii) we must consult with 
the trustee regarding the appropriateness of any exchange rate agent and/or paying agent for each series of debt securities denominated 
in, or subject to redenomination into, a currency other than U.S. dollars. 
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DESCRIPTION OF INDEX WARRANTS 
  

The following briefly summarizes the material terms and provisions of the index warrants, other than pricing and related 
terms to be disclosed in one or more prospectus supplements. You should read the particular terms of the index warrants that are 
offered by SEK, which will be described in more detail in such supplements. The prospectus supplements will also state whether any 
of the general provisions summarized below do not apply to any particular index warrants being offered. 

  
Index warrants may be issued independently or together with debt securities and may be attached to or separate from any 

such offered securities. Each series of index warrants will be issued under a warrant agreement to be entered into between SEK, as the 
issuer, and a bank or trust company, as the warrant agent. A single bank or trust company may act as warrant agent for more than one 
series of index warrants. Each warrant agent will act solely as the agent of SEK under the applicable warrant agreement and will not 
assume any obligation or relationship of agency or trust for or with any owners of the index warrants. A copy of the form of warrant 
agreement, including the form of global certificate that may represent the index warrants of any series, is filed as an exhibit to the 
registration statement of which this prospectus forms a part. You should read the more detailed provisions of the form of warrant 
agreement and the index warrant certificate for provisions that may be important to you. 

  
General 
  

The form of warrant agreement does not limit the number of index warrants that may be issued. SEK will have the right to 
“reopen” an existing series of index warrants by issuing additional index warrants of the series. 

  
Each index warrant will entitle the warrant holder to receive cash or securities from SEK upon exercise. The amount in cash 

or number of securities will be determined by referring to an index or formula calculated on the basis of prices, yields, levels or other 
specified objective measures in respect of: 

  
•                                         specified securities or securities indices; 
  
•                                         specified foreign currencies or currency indices; 
  
•                                         intangibles; 
  
•                                         articles or goods; 
  
•                                         any other financial, economic or other measure or instrument, including the occurrence or non-occurrence of any 

event or circumstance; 
  
•                                         a combination thereof; or 
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•                                          changes in such measure or differences between two or more such measures. 
  
The prospectus supplement for a series of index warrants will describe the formula or methodology to be applied to the 

relevant index, indices, intangibles, articles, goods or other measures or instruments to determine the amount payable or distributable 
on the index warrants. 

  
If so specified in connection with a particular offering of index warrants, the index warrants will entitle the warrant holder to 

receive from SEK a minimum or maximum amount upon automatic exercise at expiration or the happening of any other event 
described in the prospectus supplement. 

  
Unless otherwise specified in connection with a particular offering of index warrants, the index warrants will be deemed to be 

automatically exercised upon expiration. Upon an automatic exercise, warrant holders will be entitled to receive the cash amount or 
number of securities due, if any, on an exercise of the index warrants. 

  
You should read the prospectus supplement applicable to any series of index warrants for any circumstances in which the 

payment or distribution or the determination of the payment or distribution on the index warrants may be postponed or exercised early 
or cancelled. The amount due after any such delay or postponement, or early exercise or cancellation, will be described in the 
applicable prospectus supplement. 

  
Unless otherwise specified in connection with a particular offering of index warrants, we will not purchase or take delivery of 

or sell or deliver any securities or currencies, including the underlying assets, other than the payment of any cash or distribution of any 
securities due on the index warrants, from or to warrant holders pursuant to the index warrants. 

  
The applicable prospectus supplement relating to any series of index warrants will describe the following: 
  
•                                          the aggregate number of index warrants; 
  
•                                          the offering price of the index warrants; 
  
•                                          the measure or measures by which payment or distribution on the index warrants will be determined; 
  
•                                          certain information regarding the underlying securities, foreign currencies, indices, intangibles, articles or good or 

other measure or instrument; 
  
•                                          the amount of cash or number of securities due, or the means by which the amount of cash or number of securities 

due may be calculated, on exercise of the index warrants, including automatic exercise, or upon cancellation, as well 
as the means of delivery of such cash or securities to warrant holders; 

  
•                                          the date on which the index warrants may first be exercised and the date on which they expire; 
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•                                          any minimum number of index warrants exercisable at any one time; 
  
•                                          any maximum number of index warrants that may, at SEK’s election, be exercised by all warrant holders or by any 

person or entity on any day; 
  
•                                          any provisions permitting a warrant holder to condition an exercise of index warrants; 
  
•                                          the method by which the index warrants may be exercised; 
  
•                                          the formula for determining the cash settlement value of each index warrant; 
  
•                                          the currency in which the index warrants will be denominated and in which payments on the index warrants will be 

made or the securities that may be distributed in respect of the index warrants; 
  
•                                          the method of making any foreign currency translation applicable to payments or distributions on the index 

warrants; 
  
•                                          the method of providing for a substitute index or indices or otherwise determining the amount payable in connection 

with the exercise of index warrants if an index changes or is no longer available; 
  
•                                          the time or times at which amounts will be payable or distributable in respect of the index warrants following 

exercise or automatic exercise; 
  
•                                          any national securities exchange on which, or self-regulatory organization with which, the index warrants will be 

listed; 
  
•                                          any provisions for issuing the index warrants in certificated form; 
  
•                                          if the index warrants are not issued in book-entry form, the place or places at, and the procedures by which, 

payments or distributions on the index warrants will be made; and 
  
•                                          any other terms of such index warrants. 
  
Prospective purchasers of index warrants should be aware of special United States federal income tax considerations 

applicable to instruments such as the index warrants. The prospectus supplement relating to each series of index warrants will describe 
these tax considerations. The summary of United States federal income tax considerations contained in the prospectus supplement will 
be presented for informational purposes only, however, and will not be intended as legal or tax advice to prospective purchasers. You 
are urged to consult your tax advisors before purchasing any index warrants. 
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Listing 
  

Unless otherwise specified in connection with a particular offering of index warrants, the index warrants will be listed on a 
national securities exchange or with a self-regulatory organization, in each case as specified in the prospectus supplement. It is 
expected that such organization will stop trading a series of index warrants as of the close of business on the related expiration date of 
those index warrants. 

  
Modification 
  

Each applicable warrant agreement and the terms of the related index warrants may be amended by SEK and the warrant 
agent, without the consent of the holders of any index warrants, for any of the following purposes: 

  
•                                          curing any ambiguity or curing, correcting or supplementing any defective or inconsistent provision; 
  
•                                          maintaining the listing of the index warrants on any national securities exchange or with any other self-regulatory 

organization; 
  
•                                          registering the index warrants under the U.S. Securities Exchange Act of 1934; 
  
•                                          permitting the issuance of individual index warrant certificates to warrant holders; 
  
•                                          reflecting the issuance by us of additional index warrants of the same series or reflecting the appointment of a 

successor agent or depositary; or 
  
•                                          for any other purpose which we may deem necessary or desirable and which will not materially and adversely affect 

the interests of the warrant holders. 
  
We and the warrant agent also may modify or amend the warrant agreement and the terms of the related index warrants, with 

the consent of the holders of not less than a majority of the then outstanding warrants of each series affected by such modification or 
amendment, for any purpose. However, no such modification or amendment may be made without the consent of each holder affected 
thereby if such modification or amendment: 

  
•                                          changes the amount to be paid to the warrant holder or the manner in which that amount is to be determined; 
  
•                                          shortens the period of time during which the index warrants may be exercised; 
  
•                                          otherwise materially and adversely affects the exercise rights of the holders of the index warrants; or 
  
•                                          reduces the percentage of the number of outstanding index warrants the consent of whose holders is required for 

modification or amendment of the warrant agreement or the terms of the related index warrants. 
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Merger, Consolidation, Sale or Other Disposition 
  

If at any time there is a merger or consolidation involving SEK or a sale, transfer, conveyance, other than lease, or other 
disposition of all or substantially all of the assets of SEK, then the assuming corporation will succeed to the obligations of SEK, under 
each warrant agreement and the related index warrants. SEK will then be relieved of any further obligation under the warrant 
agreements and index warrants and may then be dissolved, wound up or liquidated. 

  
Enforceability of Rights by Warrant Holders 
  

Any warrant holder may, without the consent of the warrant agent or any other warrant holder, enforce by appropriate legal 
action on its own behalf its right to exercise, and to receive payment for, its index warrants. 

  
Governing Law 
  

The index warrants and each warrant agreement will be governed by, and construed in accordance with, the law of the State 
of New York, except that matters relating to our authorization and execution of the warrants and the warrant agreements shall be 
governed by the law of Sweden. If the warrants are at any time secured by property or assets in Sweden, matters relating to such 
security and the enforcement thereof in Sweden, shall be governed by the law of Sweden. 
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SWEDISH TAXATION 
  

The following summary outlines certain Swedish tax consequences relating to holders of debt securities that are not 
considered to be Swedish residents for Swedish tax purposes, if not otherwise stated. The summary is based on the laws of the 
Kingdom of Sweden as currently in effect and is intended to provide general information only. The summary does not address the 
rules regarding reporting obligations for, among others, payers of interest. Investors should consult their professional tax advisors 
regarding the Swedish tax and other tax consequences (including the applicability and effect of tax treaties for the avoidance of double 
taxation) of acquiring, owning and disposing of debt securities in their particular circumstances. 

  
Holders not resident in Sweden 
  

Payments of any principal amount or any amount that is considered to be interest for Swedish tax purposes to the holder of 
any debt security should not be subject to Swedish income tax, provided that such a holder is not resident in Sweden for Swedish tax 
purposes and provided that such a holder does not have a permanent establishment in Sweden to which the debt securities are 
effectively connected. 

  
Private individuals who are not resident in Sweden for tax purposes are liable for capital gains taxation in Sweden upon 

disposal or redemption of certain financial instruments that are deemed equity-related, depending on the classification of the particular 
financial instrument for Swedish income tax purposes, if they have been resident in Sweden or have stayed permanently in Sweden at 
any time during the calendar year of disposal or redemption or the ten calendar years preceding the year of disposal or redemption. In 
number of cases though, the applicability of this rule is limited by the applicable tax treaty for the avoidance of double taxation. 

  
Swedish withholding tax, or Swedish tax deduction, is not imposed on payments of any principal amount or any amount that 

is considered to be interest for Swedish tax purposes to a holder, except for certain payments of interest to a private individual (or an 
estate of a deceased individual) with residence in Sweden for Swedish tax purposes. 

  
Holders resident in Sweden 
  

Generally, for Swedish corporations and private individuals (and estates of deceased individuals) with residence in Sweden 
for Swedish tax purposes, all capital income (e.g. income that is considered to be interest for Swedish tax purposes and capital gains 
on debt securities) will be taxable. Specific tax consequences, however, may be applicable to certain categories of corporations, e.g. 
life insurance companies. Further, specific tax consequences may be applicable if, and to the extent, a holder of debt securities realizes 
a capital loss on the debt securities and to any currency exchange gains or losses. 

  
If amounts that are considered to be interest for Swedish tax purposes are paid by a legal entity domiciled in Sweden, 

including a Swedish branch, to a private individual (or an estate of a 
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deceased individual) with residence in Sweden for Swedish tax purposes, Swedish preliminary taxes are normally withheld by the 
legal entity on such payments.
  

Information concerning the Swedish tax consequences of holding or disposing of index warrants will be provided in the 
applicable prospectus supplements. 

  

(1)  The Swedish Government has in the bill 2010/11:165 proposed amendments of present Swedish law which mean that Swedish 
preliminary taxes may be withheld also on other return on securities and receivables (however not capital gains), if the return is paid 
out together with an amount that is considered to be interest for Swedish tax purposes. The new rules are proposed to enter into force 
on 1 January 2012 and be applied to amounts that are paid out after the end of year 2011. 
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PLAN OF DISTRIBUTION 
  

Terms of Sale 
  

We will describe the terms of a particular offering of debt securities or index warrants in the applicable prospectus 
supplement, including the following: 

  
•                                          the name or names of any underwriters or agents; 
  
•                                          the purchase price of the debt securities or index warrants; 
  
•                                          the proceeds to us from the sale; 
  
•                                          any underwriting discounts and other items constituting underwriters’ compensation; 
  
•                                          any initial public offering price of the debt securities or index warrants; 
  
•                                          any concessions allowed or reallowed or paid to dealers; and 
  
•                                          any securities exchanges on which such debt securities or index warrants may be listed. 
  
Any underwriters, dealers or agents participating in a sale of debt securities or index warrants may be considered to be 

underwriters under the Securities Act. Furthermore, any discounts or commissions received by them may be considered to be 
underwriting discounts and commissions under the Securities Act. We have agreed to indemnify any agents and underwriters against 
certain liabilities, including liabilities under the Securities Act. The agents and underwriters may also be entitled to contribution from 
us for payments they make relating to these liabilities. 

  
Method of Sale 
  

We may sell the debt securities or index warrants in any of three ways: 
  
•                                          through underwriters or dealers; 
  
•                                          directly to one or more purchasers; or 
  
•                                          through agents. 
  
If we use underwriters in a sale, they will acquire the debt securities or index warrants for their own account and may resell 

them in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at 
the time of sale. We may offer the debt securities or index warrants to the public either through underwriting syndicates represented by 
managing underwriters or directly through underwriters. The obligations of the underwriters to purchase a particular offering of debt 
securities or index 
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warrants may be subject to conditions. The underwriters will also be obligated to purchase all the debt securities or index warrants of 
an issue if any are purchased. Any initial public offering price or any concessions allowed or re-allowed or paid to dealers may be 
changed. Please see “—Expenses” below for a description of our expected expenses in the offering of debt securities and warrants. 
  

We may also sell the debt securities or index warrants directly or through agents. Any agent will be named and any 
commissions payable to the agent by us will be set forth in the applicable prospectus supplement. Any agent will act on a reasonable 
best efforts basis for the period of its appointment unless the applicable prospectus supplement states otherwise. 

  
We may authorize underwriters or dealers to solicit offers by certain institutions to purchase a particular offering of debt 

securities or index warrants at the public offering price set forth in the applicable prospectus supplement (a pricing supplement) using 
delayed delivery contracts. These contracts provide for payment and delivery on one or more specified dates in the future. The 
applicable prospectus supplement will describe the commission payable for solicitation and the terms and conditions of these 
contracts. 

  
Agents and underwriters may be customers of, engage in transactions with, or perform services for us in the ordinary course 

of business. Agents and underwriters may also be counterparties to swaps, which we enter into to hedge our obligations under the debt 
securities and index warrants. There may be certain conflicts of interest between agents and underwriters that act as swap 
counterparties and investors in the debt securities and index warrants. 

  
EXCHANGE CONTROLS AND OTHER LIMITATIONS AFFECTING SECURITY HOLDERS 

  
No approvals are necessary under Swedish law to enable us, at the times and in the manner provided or to be provided in the 

debt securities and index warrants we may offer, or in the indenture or any applicable warrant agreement, to acquire and transfer out of 
Sweden all amounts necessary to pay in full all amounts payable thereunder, and no approval of Sveriges Riksbank would be required 
for prepayment of any debt securities or upon any index warrants. Under Swedish law and our articles of association, there are no 
limitations on the right of persons who are not residents of Sweden or persons who are not citizens of Sweden to own or hold the debt 
securities and index warrants offered hereby. 

  
VALIDITY OF THE DEBT SECURITIES 

  
The following persons will give opinions regarding the validity of the debt securities and index warrants: 
  
•                                          For us: Advokatfirman Vinge KB; and 
  
•                                          For the underwriters and agents, if any: Cleary Gottlieb Steen & Hamilton LLP. 
  
As to all statements in this prospectus with respect to Swedish law, Cleary Gottlieb Steen & Hamilton LLP will rely on the 

opinion of Advokatfirman Vinge KB. 
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Cleary Gottlieb Steen & Hamilton LLP has provided legal services to us from time to time, including in connection with the 

establishment of this debt securities and index warrants program. 
  

AUTHORIZED REPRESENTATIVE 
  

Our authorized representative in the United States is the Swedish Trade Council, 220 E 42nd Street, Suite 409A, New York, 
NY 10017. 

  
EXPENSES 

  
The table below sets forth the estimated expenses to be paid by us in connection with the issuance and distribution of an 

assumed aggregate principal amount of $5,000,000,000 of debt securities. The assumed amount has been used to demonstrate the 
expenses of an offering and does not represent an estimate of the amount of debt securities or index warrants that may be registered or 
distributed because such amount is unknown at this time. 
  

  
As a “well-known seasoned issuer” (as defined in Rule 405 under the Securities Act), upon each offering of debt securities or 

index warrants made under this prospectus we will pay a registration fee to the Securities and Exchange Commission at the prescribed 
rate. We will offset against these fees an aggregate amount of U.S.$45,830.24 representing registration fees placed on account in 
respect of our previous Registration Statement on Form F-3 (No. 333-156118). We expect that the agents or underwriters through 
which our debt securities and index warrants are offered and sold will reimburse us for the registration fees we pay. As a result, we 
have not included such fees in the above table. 
  

EXPERTS 
  

The consolidated financial statements of Aktiebolaget Svensk Exportkredit appearing in Aktiebolaget Svensk Exportkredit’s 
Annual Report on Form 20-F as of December 31, 2010 and 2009 and for each of the three years ended December 31, 2010, have been 
audited by Ernst & Young AB, independent registered public accounting firm, as set forth in their report dated March 25, 2011 
thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by 
reference, in reliance upon such report given on the authority of such firm as experts in accounting and auditing. 

  
WHERE YOU CAN FIND MORE INFORMATION 

  
This prospectus is part of a registration statement on Form F-3 that we have filed with the SEC using a shelf registration 

process. This prospectus does not contain all of the information 
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Legal fees and expenses  U.S.$   200,000
  

Accounting fees and expenses  
 

100,000
  

Printing and engraving expenses  50,000
  

Miscellaneous  
 

200,000
  

Total  
 

U.S.$   550,000
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provided in the registration statement. For further information, you should refer to the registration statement. 
  

We file reports and other information with the SEC. You can request copies of these documents, upon payment of a 
duplicating fee, by writing to the SEC. You may also read and copy these documents at the SEC’s public reference room in 
Washington, D.C. at 100 F Street, N.E., Washington, D.C. 20549. 

  
Please call the SEC at 1-800-SEC-0330 for further information on its public reference rooms, including those in New York 

and Chicago. Our SEC filings are also available on the SEC’s website at http://www.sec.gov. 
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