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20 November 2012

A
NIB NORDIC INVESTMENT BANK

Press Release - NIB USD 1bn 0.75% Global due 17 January 2018

Execution Highlights:

e NIB issues its second five-year benchmark of 2012
¢ High quality orderbook with interest from nearly 40 investors

e Tightest ever pricing achieved by NIB for a 5-year benchmark versus US Treasuries

Nordic Investment Bank (“NIB”) priced a new long 5-year Global USD transaction, its second in the 5-year
maturity in 2012. The issue has a final maturity of 17 January 2018, pays a semi-annual coupon of 0.75%
and has an issue price of 99.628% to give a spread of +17.05 basis points over the UST 0.750% due
October 2017, equivalent to ‘flat’ to mid-swaps.

The issue was timed to benefit from supportive conditions in the USD market before the Thanksgiving
holiday later the same week.

The transaction was announced on Monday, 19 November at 1pm London time / 8am NY time. Indications of
interest (“IOI”) were invited with initial price thoughts of mid-swaps ‘flat’ area. 10Is were driven by real money
interest from Europe and the Americas through the day, followed by interest from Asia overnight.

Books were officially opened on Tuesday, 20 November just after 8.00 am London time with guidance of
mid-swaps ‘flat’ area. Books grew steadily through the day, owing to a near confirmation of the indications of
interest as well as top quality real money demand from across the globe. With zero price sensitivity from the
accounts, books finally closed globally at 9.30 am NY time / 2.30 pm London time.

The bond priced in the London afternoon in line with guidance of flat to mid-swaps, the tightest for a NIB 5-
year USD benchmark since 2009. At the same time, the spread of 17.05bps over the US Treasury is the
tightest ever achieved by NIB in the 5-year USD benchmark sector.

The superior quality and granular order book comprised nearly 40 investors, with orders ranging in size from
USD 500K to USD 100 mn. Central banks accounted for 49%, Bank Treasuries/Private Banks for 42% and
Fund Managers/Insurance/Pension for 9%. By geography EMEA was the largest region with 47%, followed
by Americas 36% and Asia Pacific 17%.

Bond Summary Terms:

Rating: Aaa / AAA

Issue amount: USD 1bn

Issue Date: 20 November 2012

Settlement Date: 28 November 2012

Coupon: 0.75% payable semi-annually

Maturity Date: 17 January 2018

Reoffer Spread: Mid swaps +0 bps, UST 0.75% Oct 2017 +17.05 bps
Reoffer Price: 99.628%

Reoffer Yield: 0.824% s.a.

Format: Global

Joint Lead Managers: Bank of America Merrill Lynch, Deutsche Bank, HSBC, Nomura
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This announcement may not be distributed, directly or indirectly, in or into the United States, Canada, Australia, Japan or any other jurisdiction. This
announcement does not constitute or form part of an offer or invitation to sell or issue, or any solicitation of an offer to buy or subscribe for, any
securities referred to herein, in the United States or any other jurisdiction nor shall it (or any part of this announcement) or the fact of its distribution
form the basis of, or be relied upon in connection with, or act as any inducement to enter into, any contract or commitment. Recipients of this
announcement who intend to purchase such securities are reminded that any such purchase or subscription must be made solely on the basis of the
information contained in any final form prospectus published in connection with any such securities. The transactions described above and the
distribution of this announcement and other information in connection with the transaction in certain jurisdictions may be restricted by law and
persons into whose possession any document or other information referred to herein comes should inform themselves about and observe any such
restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.

The securities mentioned herein have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”),
and may not be offered or sold in the United States (as such term is defined in Regulation S under the Securities Act) unless they are registered under
the Securities Act or pursuant to an exemption from registration. No public offer of the securities mentioned herein is being made in the United States.

This announcement is not being made, and this announcement has not been approved, by an authorised person for the purposes of section 21 of the
Financial Services and Markets Act 2000, as amended (the “FSMA”). Accordingly, this announcement is not being distributed to, and must not be passed
on to, the general public in the United Kingdom. This announcement is being distributed on the basis that each person in the United Kingdom to whom
it is made available or at whom it is directed is (a) a person having professional experience in matters relating to investments falling within Article
19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or (b) a person within Article 49 of the Order or of
the FSMA (all such persons together being referred to as "relevant persons”). The securities will be made available only to, and any invitation, offer or
agreement to subscribe, purchase or otherwise acquire such securities will be engaged in only with such relevant persons. No other person should rely
on it. This document is not intended for distribution to and must not be passed on to any retail client.

Note: A securities rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time.

Deutsche Bank AG is authorised under German Banking Law (competent authority: BaFin - Federal Financial Supervisory Authority) and authorised and
subject to limited regulation by the FSA. Details about the extent of Deutsche Bank AG's authorisation and regulation by the FSA are available on
request.



