




PROSPECTUS

EKSPORTFINANS ASA
(a Norwegian company)

Debt Securities
We may offer senior or subordinated debt securities for sale through this prospectus. We may offer these

securities from time to time in one or more offerings.

We will provide the specific terms of the securities that we may offer in supplements to this prospectus. You
should read this prospectus, any prospectus supplement, any applicable product supplement and any pricing
supplement carefully before you invest. You should also consider carefully the documents incorporated by
reference in this prospectus and in any prospectus supplement, any applicable product supplement or any pricing
supplement and in the registration statement to which they relate, before you invest.

Investing in our securities involves risks. Carefully consider the ‘‘Risk Factors’’ beginning on page 6
of our Form 20-F/A for the year ended December 31, 2005 filed with the SEC on August 29, 2006, as well as
the risk factors included in the applicable prospectus supplement and any applicable product supplement
or pricing supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined that this prospectus is truthful or complete. Any representa-
tion to the contrary is a criminal offense.

The date of this prospectus is February 5, 2007.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange
Commission (the SEC) utilizing the ‘‘shelf’’ registration process. Under the shelf registration process, we may sell
the securities described in this prospectus in one or more offerings.

This prospectus provides you with a general description of the securities we may offer. Each time we sell
securities, we will provide a prospectus supplement and, if applicable, a pricing supplement or a product
supplement and terms supplement that will contain specific information about the terms of the securities. The
prospectus supplement and, if applicable, the pricing supplement or a product supplement and terms supplement
may add to or update or change information about us contained in this prospectus, but it will not change the
nature of or the terms of the securities that may be offered by us. You should read this prospectus, any prospectus
supplement, any applicable product supplement and any pricing supplement together with the additional
information described under the heading ‘‘Where You Can Find More Information About Us’’.

FORWARD-LOOKING STATEMENTS

Except for historical statements and discussions, statements contained in this prospectus constitute
‘‘forward-looking statements’’ within the meaning of Section 27A of the U.S. Securities Act of 1933 and
Section 21E of the U.S. Securities Exchange Act of 1934. Other documents of Eksportfinans ASA filed with or
furnished to the SEC, including those incorporated by reference in this prospectus, may also include forward-
looking statements, and other written or oral forward-looking statements have been made and may in the future
be made from time to time by us or on our behalf.

Forward-looking statements include, without limitation, statements concerning our financial position and
business strategy, our future results of operations, the impact of regulatory initiatives on our operations, our share
of new and existing markets, general industry and macro-economic growth rates and our performance relative to
these growth rates. Forward-looking statements generally can be identified by the use of terms such as
‘‘ambition’’, ‘‘may’’, ‘‘will’’, ‘‘expect’’, ‘‘intend’’, ‘‘estimate’’, ‘‘anticipate’’, ‘‘believe’’, ‘‘plan’’, ‘‘seek’’, ‘‘con-
tinue’’ or similar terms.

By their nature, forward-looking statements involve risk and uncertainty because they relate to events and
depend on circumstances that will occur in the future. These forward-looking statements are based on current
expectations, estimates, forecasts, and projections about the industries in which we operate, management’s beliefs
and assumptions made by management about future events. These forward-looking statements involve known and
unknown risks, uncertainties and other factors, many of which are outside of our control, that may cause actual
results to differ materially from any future results expressed or implied from the forward-looking statements.

Actual results, performance or events may differ materially from those in such statements due to, without
limitation:

) changes in the competitive conditions, regulatory environment or political, social or economic conditions
in the markets in which we operate,

) market, foreign exchange rate and interest rate fluctuations,

) the ability of counterparties to meet their obligations to us,

) the effects of, and changes in, fiscal, monetary, trade and tax policies, and currency fluctuations,

) operational factors such as systems failure, human error, or the failure to properly implement procedures,

) the effects of changes in laws, regulations or accounting policies or practices, and

) various other factors beyond our control.

The foregoing list of important factors is not exhaustive. Additional information regarding the factors and
events that could cause differences between forward-looking statements and actual results is contained in our
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SEC filings. For further discussion of these and other factors, see ‘‘Risk Factors’’ in our most recent Annual
Report on Form 20-F/A filed with the SEC on August 29, 2006.

As a result of these and other factors, no assurance can be given as to our future results and achievements.
You are cautioned not to put undue reliance on these forward-looking statements, which are neither predictions
nor guarantees of future events or circumstances. We disclaim any intention or obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or circumstances or otherwise.

All subsequent written and oral forward-looking statements attributable to us or persons acting on our behalf
are similarly qualified.

EKSPORTFINANS ASA

Eksportfinans is the only specialized export lending institution in Norway, and we provide financing for a
broad range of exports and for the internationalization of Norwegian industry, including the purchase of foreign
assets and other export-related activities. To a lesser extent, we also provide financing for the purchase of
Norwegian-produced capital goods and related services within Norway. We provide both commercial loans as
well as government-supported financing. For the latter, fixed-interest loans are available according to the OECD
Arrangement on Guidelines for Officially Supported Credits agreed to by most of the member countries of the
Organization for Economic Cooperation and Development. At the request of the Norwegian Government, we may
also from time to time provide other types of financing.

Our principal assets are our loans and investments, which are financed by our equity capital and by
borrowings principally in the international capital markets. Our principal source of income is the excess of our
interest revenue on our assets over the interest expense on our borrowings.

Our articles of association require that all of our loans be supported by, or extended against, guarantees
issued by, or claims on,

) Norway or other countries, including local, regional and foreign authorities and government institutions,
with high creditworthiness,

) Norwegian or foreign banks or insurance companies, or

) internationally creditworthy Norwegian or foreign companies,

as well as certain types of collateral.

To date we have collected all loans falling due, either from the original obligor or by exercise of guarantees,
and therefore have experienced no loan losses.

Our wholly owned subsidiary, Kommunekreditt, makes loans without any form of credit enhancement to
Norwegian municipalities, counties and to companies that are the joint undertaking of two or more municipalities
(so called joint-municipal companies) and to private independent companies against guarantees from municipali-
ties, counties or the Norwegian Government. Kommunekreditt provides loans with fixed rates of interest from one
month to 10 years or at a floating rate of interest both for refinancing existing loans and for new investments.

Eksportfinans was incorporated on May 2, 1962 as a limited liability company under the laws of Norway.
Our principal executive offices are located at Dronning Mauds gate 15, N-0250 Oslo, Norway, and our telephone
number is +47 22-01-22-01.

WHERE YOU CAN FIND MORE INFORMATION ABOUT US

We file annual reports with and furnish other information to the SEC. You may read and copy any document
filed with or furnished to the SEC by us at the SEC’s public reference room at 100 F Street, N.E.,
Washington D.C. 20549. Our SEC filings are also available to the public through the SEC’s web site at
www.sec.gov. Please call the SEC at 1-800-SEC-0330 for further information on the public reference room in
Washington D.C. and in other locations. Copies of our SEC filings, including annual and quarterly reports, will
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also be available free of charge at the main offices of Dexia Banque Internationale à Luxembourg S.A. and
Kredietbank S.A. Luxembourgeoise in Luxembourg.

As allowed by the SEC, this prospectus does not contain all the information you can find in our registration
statement or the exhibits to the registration statement. The SEC allows us to ‘‘incorporate by reference’’
information into this prospectus, which means that:

) documents incorporated by reference are considered part of this prospectus,

) we may disclose important information to you by referring you to those documents, and

) information that we file with or furnish to the SEC after the date of this prospectus that is incorporated
by reference in this prospectus automatically updates and supersedes information in this prospectus.

Unless otherwise noted, all documents incorporated by reference have the SEC file number 1-8427. This
prospectus incorporates by reference the documents listed below:

) our Annual Report on Form 20-F/A for the fiscal year ended December 31, 2005 filed on August 29,
2006,

) our Reports on 6-K furnished to the SEC May 5, 2006 (two on May 5), August 14, 2006, August 15,
2006, August 25, 2006, September 28, 2006, October 2, 2006, November 1, 2006, November 2, 2006,
November 13, 2006, November 27, 2006, December 5, 2006 and January 11, 2007,

) our Report on Form 6-K/A furnished to the SEC August 29, 2006, and

) each of the following documents that we file with or furnish to the SEC after the date of this prospectus
from now until we terminate the offering of securities under this prospectus:

— reports filed under Section 13(a), 13(c) or 15(d) of the Securities Exchange Act of 1934, and

— reports furnished on Form 6-K that indicate that they are incorporated by reference in this
prospectus.

The documents incorporated by reference in this prospectus contain important information about us and our
financial condition. You may obtain copies of these documents in the manner described above. You may also
upon written or oral instructions request a copy of these filings, excluding exhibits, at no cost by contacting us at:

Eksportfinans ASA
Treasury Department
Dronning Mauds gate 15
N-0250 Oslo
Norway

Tel: +47 22 01 22 01
Fax: +47 22 01 22 06
E-mail: funding@eksportfinans.no

FINANCIAL AND EXCHANGE RATE INFORMATION

Except as otherwise noted, we present financial statement amounts in this prospectus and in the documents
incorporated by reference in accordance with generally accepted accounting principles in Norway (Norwegian
GAAP), which differ in significant respects from generally accepted accounting principles in the United States
(U.S. GAAP). For a discussion of the principal differences between Norwegian GAAP and U.S. GAAP relevant
to Eksportfinans, see Note 34 to our audited consolidated financial statements included in our Annual Report on
Form 20-F/A for the fiscal year ended December 31, 2005 filed with the SEC on August 29, 2006, which is
incorporated by reference in this prospectus.

We have derived the financial data in this prospectus for the fiscal year ended December 31, 2005, from our
audited financial statements. We have derived all financial data in this prospectus presenting interim figures from
unaudited financial statements.
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As used in this prospectus, ‘‘dollar’’ or ‘‘$’’ refer to the U.S. dollar and ‘‘kroner’’ or ‘‘NOK’’ refer to the
Norwegian krone.

ENFORCEMENT OF CIVIL LIABILITIES AGAINST FOREIGN PERSONS

We are a Norwegian company, a majority of our directors and management and certain of the experts named
in this prospectus are residents of Norway, and a substantial portion of their respective assets are located in
Norway. As a result, it may be difficult or impossible for investors to effect service of process within the United
States upon us or such persons with respect to matters arising under U.S. Federal securities laws or to enforce
against them judgments of courts of the United States predicated upon civil liability under the U.S. Federal
securities laws. We have been advised by Jens Olav Feiring, Esq., our Executive Vice President and General
Counsel, that there is doubt as to the enforceability in actions in Norway, in original actions or in actions for
enforcement of judgments of U.S. courts, of liabilities predicated solely upon the civil liability provisions of the
U.S. Federal securities laws. In addition, awards of punitive damages in actions brought in the United States or
elsewhere may be unenforceable in Norway. We have consented to service of process in New York City for
claims based upon the indenture and the debt securities described under ‘‘Description of debt securities’’.
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CAPITALIZATION AND INDEBTEDNESS

The following table presents our consolidated capitalization in accordance with Norwegian GAAP as of
December 31, 2006. It is important that you read this table together with, and it is qualified by reference to, our
audited consolidated financial statements set forth in our Annual Report on Form 20-F/A filed with the SEC on
August 29, 2006.

As of
December 31, 2006

Actual
NOK U.S.$

(in millions)
(unaudited)

Short-term debt (commercial paper debt and current portion of bond debt)* ******* 69,058.6 11,040.4

Long-term debt (excluding current portions)
Bonds*************************************************************** 88,288.4 14,114.6

Subordinated debt ***************************************************** 1,255.5 200.7

Total long-term debt**************************************************** 89,543.9 14,315.3

Capital contribution **************************************************** 609.9 97.5
Shareholders’ equity
Share capital (nominal value NOK 10,500 per share shares authorized and

outstanding 151,765)*************************************************** 1,593.5 254.8

Other equity ********************************************************* 845.4 135.2

Share premium reserve************************************************* 162.5 26.0

Net income for the period ********************************************** 0.0 0.0

Total shareholders’ equity *********************************************** 2,601.4 415.9

Total capitalization ***************************************************** 161,813.8 25,869.1

*All our debt is unsecured and unguaranteed.

For the convenience of the reader, U.S. dollar amounts above have been translated from Norwegian krone at
the rate of NOK 6.2551 = U.S.$1.00, the noon buying rate of the Central Bank of Norway on December 31, 2006.

USE OF PROCEEDS

Unless otherwise set forth in the related prospectus supplement or, if applicable, the pricing supplement, we
intend to use the proceeds from the sale of securities offered through this prospectus for general corporate
purposes, which include financing our operations and debt repayment and refinancing. The details of any debt
repayment will be described in the applicable prospectus supplement or pricing supplement.
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DESCRIPTION OF DEBT SECURITIES

The following is a summary of the general terms of the debt securities. Each time that we issue debt
securities pursuant to this prospectus we will file with the SEC a prospectus supplement and, if applicable, a
pricing supplement or a product supplement that you should read carefully. The prospectus supplement or, if
applicable, the pricing supplement or product supplement, will contain the specific terms applicable to those debt
securities. The terms presented here, together with the terms contained in the prospectus supplement and, if
applicable, the pricing supplement or product supplement will be a description of the material terms of the debt
securities. You should also read the indenture under which we will issue the debt securities, which we have filed
with the SEC as an exhibit to the registration statement of which this prospectus is a part. The terms of the debt
securities include those stated in the indenture and those made part of the indenture by reference to the Trust
Indenture Act of 1939.

General

The debt securities will be issued under an indenture with The Bank of New York, 101 Barclay Street,
Floor 21W, New York, New York, 10286, as trustee. The total principal amount of debt securities that can be
issued under the indenture is unlimited. The indenture does not limit the amount of other debt, secured or
unsecured, that we may issue. We may issue the debt securities in one or more series.

The prospectus supplement and, if applicable, the pricing supplement or product supplement relating to any
series of debt securities being offered, will include specific terms relating to the offering. These terms will include
some or all of the following:

) the price of the debt securities offered,

) the title of the debt securities,

) the total principal amount of the debt securities,

) the date or dates, if any, on which the principal of and any premium on the debt securities will be
payable,

) any interest rate, the date from which interest will accrue, interest payment dates and record dates for
interest payments,

) whether the debt securities are senior or subordinated debt securities and, if subordinated, the ranking of
such debt securities in relation to other senior or subordinated debt securities,

) the places at which payments of principal and interest are payable,

) the terms of any optional or mandatory redemption, including the price for the redemption,

) any sinking fund provisions,

) the terms of any payments on the debt securities that will be payable in foreign currency or currency
units or another form,

) the terms of any payments that will be payable by reference to any index or formula,

) any changes or additions to the events of default or covenants described in this prospectus,

) whether debt securities will be issued as discount securities and the amount of any discount,

) whether the debt securities will be represented by one or more global securities,

) any terms for the exchange of the debt securities for securities of any other entity, and

) any other terms of the debt securities.

We have the ability under the indenture to ‘‘re-open’’ a previously issued series of debt securities and issue
additional debt securities of that series or establish additional terms of the series. We are also permitted to issue
debt securities with the same terms as previously issued debt securities. Unless otherwise indicated in the related
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prospectus supplement or, if applicable, the pricing supplement or product supplement, the debt securities will
not be listed on any securities exchange.

The senior debt securities will be unsecured, unsubordinated indebtedness and will rank equally with all
other unsecured and unsubordinated debt. The subordinated debt securities will be unsecured indebtedness and
will be subordinated in right of payment to existing and future debt as set forth in the related prospectus
supplement or, if applicable, the relevant pricing supplement or product supplement. See ‘‘Subordination’’ below.

Some of the debt securities may be sold at a substantial discount below their stated principal amount. These
debt securities will either bear no interest or will bear interest at a rate which at the time of issuance is below
market rates. U.S. Federal income tax consequences and other special considerations applicable to discounted
debt securities are discussed below under ‘‘Taxation in the United States’’ and may be discussed further in the
prospectus supplement or, if applicable, the pricing supplement or product supplement relating to these debt
securities.

Governing law

The debt securities and the indenture will be governed by and construed in accordance with the laws of the
State of New York, except that matters relating to the authorization and execution by us of the indenture and the
debt securities issued under the indenture, will be governed by the laws of Norway. There are no limitations
under the laws of Norway or our Articles of Association on the right of non-residents of Norway to hold the debt
securities issued.

Form, exchange and transfer

Unless otherwise specified in the related prospectus supplement or, if applicable, the related pricing
supplement or product supplement, the debt securities of each series will be issuable in fully registered form,
without coupons, in denominations of $1,000.00 and integral multiples thereof.

Unless otherwise specified in the related prospectus supplement, or, if applicable, the related pricing
supplement or product supplement, any payments of principal, interest and premium on registered debt securities
will be payable and, subject to the terms of the indenture and the limitations applicable to global securities, debt
securities may be transferred or exchanged at any office or agency we maintain for such purpose, without the
payment of any service charge except for any applicable tax or governmental charge.

Global securities

The debt securities of a series may be issued in the form of one or more global certificates that will be
deposited with a depositary identified in a prospectus supplement or, if applicable, the related pricing supplement
or product supplement. Unless a global certificate is exchanged in whole or in part for debt securities in definitive
form, a global certificate may generally be transferred only as a whole and only to the depositary or to a nominee
of the depositary or to a successor depositary or its nominee.

Unless otherwise indicated in any prospectus supplement, or, if applicable, the related pricing supplement or
product supplement, The Depositary Trust Company (DTC) will act as depositary. Beneficial interests in global
certificates will be shown on records maintained by DTC and its participants and transfers of global certificates
will be effected only through these records.

The following paragraphs are based on information provided to us by DTC. DTC is a limited purpose trust
company organized under the New York Banking Law, a ‘‘banking organization’’ within the meaning of the New
York Banking Law, a member of the United States Federal Reserve System, a ‘‘clearing corporation’’ within the
meaning of the New York Uniform Commercial Code and a ‘‘clearing agency’’ registered under Section 17A of
the Exchange Act. DTC holds securities that its participants deposit with DTC. DTC also facilitates the clearance
and recording of the settlement among its participants of securities transactions, such as transfers and pledges, in
deposited securities through computerized records for participant’s accounts. This eliminates the need for
physical exchange of certificates. Direct participants include securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations. Other organizations such as securities brokers
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and dealers, banks and trust companies that work through a participant, either directly or indirectly use DTC’s
book-entry system. The rules that apply to DTC and its participants are on file with the SEC.

Pursuant to DTC’s procedures, upon the sale of debt securities represented by a global certificate to
underwriters, DTC will credit the accounts of the participants designated by the underwriters with the principal
amount of the debt securities purchased by the underwriters. Ownership of beneficial interests in a global
certificate will be shown on DTC’s records (with respect to participants), by the participants (with respect to
indirect participants and certain beneficial owners) and by the indirect participants (with respect to all other
beneficial owners). The laws of some states require that certain persons take physical delivery in definitive form
of the securities that they own. Consequently, the ability to transfer beneficial interests in a global certificate may
be limited.

We will wire principal and interest payments with respect to global certificates to DTC’s nominee. We and
the trustee under the indenture will treat DTC’s nominee as the owner of the global certificates for all purposes.
Accordingly, we, the trustee and the paying agent will have no direct responsibility or liability to pay amounts
due on the global certificates to owners of beneficial interests in the global certificates.

It is DTC’s current practice, upon receipt of any payment of principal or interest, to credit participants’
accounts on the payment date according to their beneficial interests in the global certificates as shown on DTC’s
records. Payments by participants to owners of beneficial interests in the global certificates will be governed by
standing instructions and customary practices between the participants and the owners of beneficial interests in
the global certificates, as is the case with securities held for the account of customers registered in ‘‘street name’’.
However, payments will be the responsibility of the participants and not of DTC, the trustee or us.

Debt securities of any series represented by a global certificate will be exchangeable for debt securities in
definitive form with the same terms in authorized denominations only if:

) DTC notifies us that it is unwilling or unable to continue as depositary, or DTC is no longer eligible to
act as depositary, and we do not appoint a successor depositary within 90 days, or

) we determine not to have the debt securities of a series represented by global certificates and notify the
trustee of our decision.

So long as DTC or its nominee is the registered owner and holder of the global notes, DTC or its nominee,
as the case may be, will be considered the sole owner or holder of the debt securities represented by the global
notes for all purposes under the indenture. Except as provided below, you, as the beneficial owner of interests in
the global notes, will not be entitled to have debt securities registered in your name, will not receive or be entitled
to receive physical delivery of debt securities in definitive form and will not be considered the owner or holder of
those debt securities under the indenture. Accordingly, you, as the beneficial owner, must rely on the procedures
of DTC and, if you are not a DTC participant, on the procedures of the DTC participants through which you own
your interest, to exercise any rights of a holder under the indenture.

Neither we, the trustee, nor any other agent of ours or agent of the trustee will have any responsibility or
liability for any aspect of the records relating to, or payments made on account of, beneficial ownership interests
in global notes or for maintaining, supervising or reviewing any records relating to the beneficial ownership
interests. DTC’s practice is to credit the accounts of DTC’s direct participants with payment in amounts
proportionate to their respective holdings in principal amount of beneficial interest in a security as shown on the
records of DTC, unless DTC has reason to believe that it will not receive payment on the payment date. The
underwriters will initially designate the accounts to be credited. Beneficial owners may experience delays in
receiving distributions on their debt securities because distributions will initially be made to DTC, and they must
be transferred through the chain of intermediaries to the beneficial owner’s account. Payments by DTC
participants to you will be the responsibility of the DTC participant and not of DTC, the trustee or us.
Accordingly, we and any paying agent will have no responsibility or liability for: any aspect of DTC’s records
relating to, or payments made on account of, beneficial ownership interests in debt securities represented by a
global securities certificate; any other aspect of the relationship between DTC and its participants or the
relationship between those participants and the owners of beneficial interests in a global securities certificate held
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through those participants; or the maintenance, supervision or review of any of DTC’s records relating to those
beneficial ownership interests.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to
indirect participants, and by direct participants and indirect participants to beneficial owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to
time.

We have been informed that, under DTC’s existing practices, if we request any action of holders of debt
securities, or an owner of a beneficial interest in a global security such as you desires to take any action which a
holder of debt securities is entitled to take under the indenture, DTC would authorize the direct participants
holding the relevant beneficial interests to take such action, and those direct participants and any indirect
participants would authorize beneficial owners owning through those direct and indirect participants to take such
action or would otherwise act upon the instructions of beneficial owners owning through them.

Payments of additional amounts

Unless the prospectus supplement or, if applicable, the pricing supplement or product supplement for a
particular series of debt securities provides otherwise, we will make all payments on the debt securities of that
series without withholding or deduction for any taxes or other governmental charges in effect on the date of
issuance of the debt securities of that series or imposed in the future by or on behalf of Norway or any authority
in Norway.

In the event any Norwegian taxes or other charges are imposed on payments on any debt security of that
series held by you, we will pay to you such additional amounts as may be necessary so that the net amounts
receivable by you after any payment, withholding or deduction of tax or charge will equal the amounts of
principal, any interest and any premium that would have been receivable on the debt security if there were no
such payment, withholding or deduction; provided, however, that the amounts with respect to any Norwegian
taxes will be payable only to holders that are not residents in Norway for purposes of its tax laws, and provided
further, that we will not be required to make any payment of any additional amounts on account of:

) your being a resident of Norway or having some connection with Norway (in the case of Norwegian
taxes) other than the mere holding of the debt security or the receipt of principal, any interest, or any
premium on the debt security,

) your presentation of the debt security for payment more than 30 days after the later of (1) the due date
for such payment or (2) the date we provide funds to make such payment to the trustee,

) any estate, inheritance, gift, sales, transfer, personal property or similar tax, assessment or other
governmental charge,

) any tax, assessment or other governmental charge payable other than by withholding from payments on
the debt security,

) any tax, assessment or other governmental charge which would not have been imposed or withheld if the
holder had declared his or her non-residence in Norway or made a similar claim for exemption so that,
upon making the declaration or the claim, the holder would either have been able to avoid the tax,
assessment or charge or to obtain a refund of the tax, assessment or charge,

) any tax, assessment or other governmental charge required to be withheld by any paying agent from any
payment of principal of, premium, if any, or any interest on, any debt security, if such payment can be
made without such withholding by any other paying agent,

) any withholding or deduction imposed on a payment that is required to be made pursuant to a European
Union directive on the taxation of savings or related law or regulations, or

) any combination of items above,

9



nor shall additional amounts be paid with respect to any payment of the principal of, premium, if any, or any
interest on any debt security to any holder who is a fiduciary, a partnership or a beneficial owner and who is other
than the sole beneficial owner of the payment to the extent the fiduciary or a member of the partnership or a
beneficial owner would not have been entitled to any additional amount had it been the holder of the debt
security.

Tax redemption

Unless the prospectus supplement or, if applicable, the pricing supplement or product supplement for a
particular series of debt securities provides otherwise, we may redeem that series of debt securities before its
maturity, in whole but not in part, if, at any time after the date of issuance of that series of securities, as a result of
any:

) amendment to, or change in, the laws of Norway or any political subdivision of Norway, or

) change in the application or official interpretation of such laws or regulations,

where the amendment or change becomes effective after the date of the issuance of the series of debt securities,
we become, or will become, obligated to pay any additional amounts as provided above under ‘‘Payments of
additional amounts’’ and cannot reasonably avoid such obligation.

Before we may redeem debt securities of a particular series as provided above, we must deliver to the trustee
at least 30 days, but not more than 60 days, prior to the date fixed for redemption:

) a written notice stating that the debt securities of a particular series are to be redeemed, specifying the
redemption date and other pertinent information, and

) an opinion of independent legal counsel selected by us to the effect that, as a result of the circumstances
described above, we have or will become obligated to pay any additional amounts.

We will give you at least 30 days’, but not more than 60 days’, notice before any tax redemption of a series
of securities. On the redemption date, we will pay you the principal amount of your debt security, plus any
accrued interest (including any additional amounts) to the redemption date.

Exchange

The terms, if any, upon which debt securities of any series are exchangeable for other securities will be set
forth in the related prospectus supplement. These terms may include the exchange price, the exchange period,
provisions as to whether exchange will be at the option of the holders of that series of debt securities or at our
option, any events requiring an adjustment of the exchange price, provisions affecting exchange in the event of
the redemption of such series of debt securities and other relevant provisions relating to those securities.

Events of default

Unless otherwise specified in the applicable pricing supplement or product supplement, the following are
defined as events of default with respect to securities of any series outstanding under the indenture:

) failure to pay principal or premium, if any, on any debt security of that series when due, and continuance
of such a default for a period of 15 days or any applicable longer grace period,

) failure to pay any interest on any debt security of that series when due, and continuance of such a default
for a period of 30 days or any applicable longer grace period,

) failure to deposit any sinking fund payment, when due and continuance of such a default beyond any
applicable grace period, on any debt security of that series,

) failure to perform any of our other covenants or the breach of any of the warranties in the indenture after
being given written notice and continuance of such a default for a period of 90 days or any applicable
longer grace period,
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) certain events in bankruptcy, insolvency or reorganization, and

) any other event of default provided with respect to debt securities of that series.

If an event of default for any series of debt securities occurs and continues, the trustee or the holders of at
least 25% in aggregate principal amount of the outstanding debt securities of that series may accelerate the
maturity of the debt securities of that series (or, such portion of the principal amount of such debt securities as
may be specified in a prospectus supplement) and declare all amounts of that series due and payable or
deliverable immediately. If an acceleration occurs, subject to specified conditions, the holders of a majority of the
aggregate principal amount of the outstanding debt securities of that series may rescind and annul such
acceleration, provided that all payments and/or deliveries due, other than those due as a result of acceleration,
have been made and all events of default have been cured or waived. Because each series of debt securities will be
independent of each other series, a default in respect of one series will not necessarily in itself result in a default
or acceleration of the maturity of a different series of debt securities.

Other than its duties in case of an event of default, the trustee is not obligated to exercise any of its rights or
powers under the indenture at the request or direction of any of the holders, unless the holders offer the trustee
indemnity reasonably satisfactory to it. Subject to the indemnification of the trustee, the holders of a majority in
aggregate principal amount of the outstanding debt securities of any series may direct the time, method and place
of conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred
on the trustee with respect to the debt securities of that series.

A holder of debt securities of any series will not have any right to institute any proceeding with respect to
the indenture unless:

) the holder previously gave written notice to the trustee of an event of default,

) the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series
have made written request, and have offered reasonable indemnity to the trustee to institute such
proceeding as trustee, and

) the trustee fails to institute such proceeding, and has not received from the holders of a majority in
aggregate principal amount of the outstanding debt securities of that series a direction inconsistent with
such request, within 60 days after such notice, request and offer.

The limitations described above do not apply to a suit instituted by a holder of a debt security for the
enforcement of payment of the principal, interest or premium on that debt security on or after the applicable due
date specified in that debt security.

The holders of a majority in principal amount of the outstanding debt securities of any series may waive an
event of default with respect to that series, except a default:

) in the payment of any amounts due and payable or deliverable under the debt securities of that series, or

) in respect of an obligation of Eksportfinans that cannot be modified under the terms of the indenture
without the consent of each holder of each series of debt securities affected.

We will be required to furnish to the trustee annually a statement by our officers as to whether or not we are
in default in the performance of any of the terms of the indenture.

Subordination

The indebtedness evidenced by the subordinated debt securities will, to the extent provided pursuant to the
indenture with respect to each series of subordinated debt securities, be subordinate in right of payment to the
prior payment in full of all of our senior debt, as defined, including any senior debt securities and any
subordinated debt securities that are defined as senior debt for purposes of a particular series of subordinated debt
securities. The prospectus supplement or, if applicable, the pricing supplement or product supplement relating to
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any subordinated debt securities will summarize the subordination provisions of the indenture applicable to that
series including:

) the applicability and effect of such provisions upon any payment or distribution of our assets to creditors
upon any liquidation, bankruptcy, insolvency or similar proceedings,

) the applicability and effect of such provisions in the event of specified defaults with respect to senior
debt, including the circumstances under which and the periods in which we will be prohibited from
making payments on the subordinated debt securities, and

) the definition of senior debt applicable to the subordinated debt securities of that series including
whether and to what extent the subordinated debt of that series shall be subordinated to other
subordinated debt of their issuer.

In the event and during the continuation of any default in the payment of any senior debt continuing beyond
any applicable grace period specified in the instrument evidencing that senior debt (unless and until the default
shall have been cured or waived or shall have ceased to exist), no payments on account of principal, premium, if
any, or interest, if any, on the subordinated debt securities or sums payable with respect to the exchange, if
applicable, of the subordinated debt securities may be made pursuant to the subordinated debt securities.

Upon payment or distribution of our assets to creditors upon dissolution or winding-up or total or partial
liquidation or reorganization, whether voluntary or involuntary in bankruptcy, insolvency, receivership or other
proceedings, the holders of our senior debt will be entitled to receive payment in full of all amounts due on the
senior debt before any payment is made by us on account of principal, premium, if any, or interest, if any, on the
subordinated debt securities.

By reason of this subordination, in the event of our insolvency, holders of subordinated debt securities may
recover less, ratably, and holders of senior debt may recover more, ratably, than our other creditors. The indenture
does not limit the amount of senior debt that we may issue.

Defeasance

Unless otherwise indicated in the related prospectus supplement or, if applicable, the pricing supplement or
product supplement, we may elect, at our option at any time, to have the provisions of the indenture relating (a) to
defeasance and discharge of indebtedness or (b) to defeasance of certain restrictive covenants apply to the debt
securities of any series, or to any specified part of a series.

In order to exercise either option, we must irrevocably deposit, in trust for the benefit of the holders of those
debt securities, money or U.S. government securities, or both, that, through the payment of principal and interest
in accordance with their terms, will provide amounts sufficient to pay the principal of and any premium and
interest on those debt securities on the respective stated maturities in accordance with the terms of the indenture
and those debt securities. Any additional conditions to exercising these options with respect to a series of debt
securities will be described in a related prospectus supplement.

If we meet all the conditions to clause (a) above and elect to do so, we will be discharged from all our
obligations with respect to the applicable debt securities and, if those debt securities are subordinated debt
securities, the provisions relating to subordination will cease to be effective (other than obligations to register
transfer of debt securities, to replace lost, stolen or mutilated certificates and to maintain paying agencies). We
shall be deemed to have paid and discharged the entire indebtedness represented by the applicable debt securities
and to have satisfied all of our obligations under the debt securities and the indenture relating to those debt
securities.

If we meet all the conditions to clause (b) above and elect to do so, we may omit to comply with and shall
have no liability in respect of certain restrictive covenants as described in the related prospectus supplement and,
if those debt securities are subordinated debt securities, the provisions of the indenture relating to subordination
will cease to be effective, in each case with respect to those debt securities.
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Modification of the indenture

Under the indenture, our rights and obligations and the rights of holders may be modified with the consent of
the holders holding not less than a majority of the aggregate principal amount of the outstanding debt securities of
each series affected by the modification. No modification of the principal or interest payment terms, and no
modification reducing the percentage required for modifications or altering the provisions relating to the waiver
of any past default, will be effective against any holder without its consent. We and the trustee may also amend
the indenture or any supplement to the indenture without the consent of the holders of any debt securities to
evidence the succession or addition of another corporation to Eksportfinans, to evidence the replacement of the
trustee with respect to one or more series of debt securities and for certain other purposes.

Consolidation, merger or disposition of assets

We may not consolidate with or merge into, or sell or lease substantially all of our assets to any person
unless:

) the successor person expressly assumes our obligations on the debt securities and under the indenture,

) immediately after giving effect to the transaction, no event of default, and no event which, after notice or
lapse of time or both, would become an event of default, shall have occurred and be continuing, and

) any other conditions specified in the related prospectus supplement or, if applicable, the pricing
supplement or product supplement are met.

Concerning the trustee

We and certain of our affiliates and subsidiaries may maintain deposit account and lines of credit and have
other customary banking relationship with the trustee and its affiliates in the ordinary course of our and their
respective businesses.

Pursuant to the Trust Indenture Act, should a default occur with respect to the debt securities constituting
our senior debt securities or subordinated debt securities, the trustee would be required to resign as trustee with
respect to the debt securities constituting either the senior debt securities or the subordinated debt securities under
the indenture within 90 days of the default unless the default were cured, duly waived or otherwise eliminated or
unless only senior debt securities or subordinated debt securities are outstanding under the indenture at the time
of the default.

TAXATION IN NORWAY

This discussion is the opinion of Wiersholm, Mellbye & Bech, advokatfirma AS insofar as it relates to
matters of Norwegian tax law and describes certain material Norwegian tax consequences to beneficial holders of
debt securities.

This section does not address all Norwegian income tax matters that may be relevant to a particular
prospective holder. This section is based on Norwegian law, regulations and judicial and administrative
interpretations, in each case as in effect and available on the date of this prospectus. All of the foregoing are
subject to changer, which change could apply retroactively and could affect the consequences described below.
Each investor should consult its own tax advisor with respect to possible Norwegian tax consequences of
acquiring, owning or disposing of the debt securities in their particular circumstances.

Unless the prospectus supplement or, if applicable, the pricing supplement or product supplement for a
particular series of debt securities so provides, we will make all payments on the debt securities of that series
without withholding or deduction for any taxes or other governmental charges in effect on the date of issuance of
the debt securities of that series or imposed in the future by or on behalf of Norway or any authority in Norway.
See ‘‘Description of debt securities — Payments of additional amounts’’ and ‘‘— Tax redemption’’, above.

Interest paid on the debt securities to a non-Norwegian person not resident in Norway are not subject to
income tax or withholding tax in Norway.
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Gains derived from the sale of Eksportfinans’s debt securities by a non-Norwegian person not resident in
Norway are not subject to Norwegian income taxes.

A non-Norwegian person not resident in Norway who holds Eksportfinans’s debt securities is not subject to
Norwegian inheritance, gift or wealth tax unless such person operates a business through a permanent
establishment in Norway and payments on such securities are attributable to such business. Norwegian
inheritance and gift tax may, however, under certain circumstances be imposed on holders who are non-resident
Norwegian citizens. Under the United States-Norway estate and inheritance tax treaty, a United States citizen or
domiciliary who becomes liable to pay Norwegian inheritance or gift taxes generally will be entitled to credit
against his U.S. estate or gift tax liability the amount of such Norwegian taxes.

TAXATION IN THE UNITED STATES

This discussion is the opinion of Allen & Overy LLP insofar as it relates to matters of U.S. Federal income
tax law and describes certain material U.S. Federal income tax consequences to beneficial holders of debt
securities. This section addresses only the U.S. Federal income tax considerations for holders that acquire the
debt securities at their original issuance and hold the debt securities as capital assets. This section does not
address all U.S. Federal income tax matters that may be relevant to a particular prospective holder. Each
prospective investor should consult a professional tax advisor with respect to the tax consequences of an
investment in the debt securities under their particular circumstances. This section does not address tax
considerations applicable to a holder of a debt security that may be subject to special tax rules including, without
limitation, the following:

) financial institutions,

) insurance companies,

) dealers or traders in securities, currencies or notional principal contracts,

) tax-exempt entities,

) regulated investment companies,

) real estate investment trusts,

) S corporations,

) persons that will hold the debt securities as part of a ‘‘hedging’’ or ‘‘conversion’’ transaction or as a
position in a ‘‘straddle’’ or as part of a ‘‘synthetic security’’ or other integrated transaction for
U.S. Federal income tax purposes,

) persons that own (or are deemed to own) 10% or more (by voting power) of our stock,

) partnerships, pass-through entities or persons who hold the debt securities through partnerships or other
pass-through entities, and

) holders that have a ‘‘functional currency’’ other than the U.S. dollar.

Further, this section does not address alternative minimum tax consequences or the indirect effects on the
holders of equity interests in a holder of a debt security. This section also does not address the U.S. Federal estate
and gift tax consequences to holders of debt securities.

This discussion does not cover every type of debt security that may be issued under this prospectus. If we
intend to issue a debt security of a type not described in this summary, or if there are otherwise special tax
consequences with respect to the debt security that are not covered herein, additional tax information will be
provided in the prospectus supplement and, if applicable, the pricing supplement or product supplement for the
applicable debt security.

This section is based on the U.S. Internal Revenue Code of 1986, as amended (the Code), U.S. Treasury
regulations and judicial and administrative interpretations, in each case as in effect and available on the date of
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this prospectus. All of the foregoing are subject to change, which change could apply retroactively and could
affect the tax consequences described below.

Each prospective investor should consult its own tax advisor with respect to the U.S. federal, state, local and
foreign tax consequences of acquiring, owning or disposing of the debt securities in their particular
circumstances.

For the purposes of this section, a U.S. holder is a beneficial owner of debt securities that is, for
U.S. Federal income tax purposes:

) a citizen or individual resident of the United States,

) a corporation, or other entity that is treated as a corporation for U.S. Federal income tax purposes,
created or organized in or under the laws of the United States or any state of the United States (including
the District of Columbia),

) an estate, the income of which is subject to U.S. Federal income taxation regardless of its source, or

) a trust, if a court within the United States is able to exercise primary supervision over its administration
and one or more U.S. persons have the authority to control all of the substantial decisions of such trust.

A non-U.S. holder is a beneficial owner of debt securities that is not a U.S. holder. If a partnership holds
debt securities, the tax treatment of a partner will generally depend upon the status of the partner and upon the
activities of the partnership. Partners of partnerships holding debt securities should consult their tax advisor.

U.S. Federal income tax consequences to U.S. holders

Interest

Interest paid on the debt securities, other than interest on a discount note that is not qualified stated interest
(each as defined below under ‘‘Original issue discount’’), will be taxable to a U.S. holder as ordinary interest
income at the time it is received or accrued, depending on the U.S. holder’s method of accounting for
U.S. Federal income tax purposes.

A U.S. holder utilizing the cash method of accounting for U.S. Federal income tax purposes that receives an
interest payment denominated in a foreign currency will be required to include in income the U.S. dollar value of
that interest payment, based on the exchange rate in effect on the date of receipt, regardless of whether the
payment is in fact converted into U.S. dollars.

If interest on a debt security is payable in a foreign currency, an accrual basis U.S. holder is required to
include in income the U.S. dollar value of the amount of interest income accrued on a debt security during the
accrual period. An accrual basis U.S. holder may determine the amount of the interest income to be recognized in
accordance with either of two methods. Under the first accrual method, the amount of income accrued will be
based on the average exchange rate in effect during the interest accrual period or, with respect to an accrual
period that spans two taxable years, the part of the period within the taxable year. Under the second accrual
method, the U.S. holder may elect to determine the amount of income accrued on the basis of the exchange rate
in effect on the last day of the accrual period or, in the case of an accrual period that spans two taxable years, the
exchange rate in effect on the last day of the part of the period within the taxable year. If the last day of the
accrual period is within five business days of the date the interest payment is actually received, an electing accrual
basis U.S. holder may instead translate that interest expense at the exchange rate in effect on the day of actual
receipt. Any election to use the second accrual method will apply to all debt instruments held by the U.S. holder
at the beginning of the first taxable year to which the election applies or thereafter acquired by the U.S. holder
and will be irrevocable without the consent of the U.S. Internal Revenue Service (the IRS).

A U.S. holder utilizing either of the foregoing two accrual methods may recognize ordinary income or loss
with respect to accrued interest income on the date of receipt of the interest payment (including a payment
attributable to accrued but unpaid interest upon the sale or retirement of a debt security). The amount of ordinary
income or loss, if any, will equal the difference between the U.S. dollar value of the interest payment received
(determined on the date the payment is received) in respect of the accrual period and the U.S. dollar value of
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interest income that has accrued during that accrual period (as determined under the accrual method utilized by
the U.S. holder).

Foreign currency received as interest on the debt securities will have a tax basis equal to its U.S. dollar value
at the time the interest payment is received. Gain or loss, if any, realized by a U.S. holder on a sale or other
disposition of that foreign currency will be ordinary income or loss and will generally be income from sources
within the United States for foreign tax credit limitation purposes.

Interest on the debt securities received by a U.S. holder will be treated as foreign source income for the
purposes of calculating that holder’s foreign tax credit limitation. The limitation on foreign taxes eligible for the
U.S. foreign tax credit is calculated separately with respect to specific classes of income. The rules relating to
foreign tax credits and the timing thereof are complex. U.S. holders should consult their own tax advisers
regarding the availability of a foreign tax credit under their particular situation.

Original issue discount

A debt security, other than a debt security with a term of one year or less (a short-term note), will be
treated as issued at an original issue discount (OID, and a debt security issued with OID, a discount note) for
U.S. Federal income tax purposes if the excess of the sum of all payments provided under the debt security, other
than qualified stated interest payments, as defined below, over the issue price of the debt security is more than a
de minimis amount, as defined below. Qualified stated interest is generally interest paid on a debt security that is
unconditionally payable at least annually at a single fixed rate. The issue price of the debt securities will be the
first price at which a substantial amount of the debt securities are sold to persons other than bond houses, brokers,
or similar persons or organizations acting in the capacity of underwriters, placement agents, or wholesalers.
Special rules for ‘‘variable rate debt securities’’ are described below under ‘‘Original issue discount — Variable
rate debt securities’’.

In general, if the excess of the sum of all payments provided under the debt security other than qualified
stated interest payments (the stated redemption price at maturity) over its issue price is less than 0.25% of the
debt security’s stated redemption price at maturity multiplied by the number of complete years to its maturity,
then such excess, if any, constitutes de minimis OID and the debt security is not a discount note. Unless the
election described below under ‘‘Election to Treat All Interest as OID’’ is made, a U.S. holder of a debt security
with de minimis OID must include such de minimis OID in income as stated principal payments on the debt
security are made. The includable amount with respect to each such payment will equal the product of the total
amount of the debt security’s de minimis OID and a fraction, the numerator of which is the amount of the
principal payment made and the denominator of which is the stated principal amount of the debt security.

A U.S. holder will be required to include OID on a discount note in income for U.S. Federal income tax
purposes as it accrues, calculated on a constant-yield method, before the actual receipt of cash attributable to that
income, regardless of the U.S. holder’s method of accounting for U.S. Federal income tax purposes. Under this
method, U.S. holders generally will be required to include in income increasingly greater amounts of OID over
the life of the discount notes.

OID for any accrual period on a discount note that is denominated in, or determined by reference to, a
foreign currency will be determined in that foreign currency and then translated into U.S. dollars in the same
manner as interest payments accrued by an accrual basis U.S. holder, as described under ‘‘Interest’’ above. Upon
receipt of an amount attributable to OID in these circumstances, a U.S. holder may recognize ordinary income or
loss.

OID on a discount note will be treated as foreign source income for the purposes of calculating a
U.S. holder’s foreign tax credit limitation. The limitation on foreign taxes eligible for the U.S. foreign tax credit
is calculated separately with respect to specific classes of income. The rules relating to foreign tax credits and the
timing thereof are complex. U.S. holders should consult their own tax advisers regarding the availability of a
foreign tax credit under their particular situation.
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Acquisition premium

A U.S. holder that purchases a debt security for an amount less than or equal to the sum of all amounts
payable on the debt security after the purchase date other than payments of qualified stated interest but in excess
of its adjusted issue price and that does not make the election described below under ‘‘Election to treat all interest
as OID’’ will have acquisition premium. Investors should consult their own tax advisors regarding the
U.S. Federal income tax implications of acquisition premium.

Market discount

A debt security, other than a short-term note, will be treated as purchased at a market discount (a market
discount note) if the debt security’s stated redemption price at maturity or, in the case of a discount note, the
debt security’s ‘‘revised issue price’’, exceeds the amount for which the U.S. holder purchased the debt security
by at least 0.25% of the debt security’s stated redemption price at maturity or revised issue price, respectively,
multiplied by the number of complete years to the debt security’s maturity. If such excess is not sufficient to
cause the debt security to be a market discount note, then such excess constitutes de minimis market discount
and the debt security is not subject to the rules discussed in the following paragraphs. For these purposes, the
revised issue price of a debt security generally equals its issue price, increased by the amount of any OID that
has accrued on the debt security.

Any gain recognized on the maturity or disposition of a market discount note will be treated as ordinary
income to the extent that such gain does not exceed the accrued market discount on that debt security.
Alternatively, a U.S. holder of a market discount note may elect to include market discount in income currently
over the life of the debt security. Such an election shall apply to all debt instruments with market discount
acquired by the electing U.S. holder on or after the first day of the first taxable year to which the election applies.
This election may not be revoked without the consent of the IRS.

Market discount on a market discount note will accrue on a straight-line basis unless the U.S. holder elects
to accrue such market discount on a constant-yield method. Such an election shall apply only to the debt security
with respect to which it is made and may not be revoked. A U.S. holder of a market discount note that does not
elect to include market discount in income currently generally will be required to defer deductions for interest on
borrowings allocable to that market discount note in an amount not exceeding the accrued market discount on that
market discount note until the maturity or disposition of that market discount note.

Election to treat all interest as OID

A U.S. holder may elect to include in gross income all interest that accrues on a debt security using the
constant-yield method under the heading ‘‘Original issue discount’’, with the modifications described below. For
the purposes of this election, interest includes stated interest, OID, de minimis OID, market discount, de minimis
market discount and unstated interest, as adjusted by any amortizable bond premium or acquisition premium.

In applying the constant-yield method to a debt security with respect to which this election has been made,
the issue price of the debt security will equal its cost to the electing U.S. holder, the issue date of the debt security
will be the date of its acquisition by the electing U.S. holder, and no payments on the debt security will be treated
as payments of qualified stated interest. This election will generally apply only to the debt security with respect to
which it is made and may not be revoked without the consent of the IRS. If this election is made with respect to a
debt security with amortizable bond premium, then the electing U.S. holder will be deemed to have elected to
apply amortizable bond premium against interest with respect to all debt instruments with amortizable bond
premium (other than debt instruments the interest on which is excludible from gross income) held by the electing
U.S. holder as of the beginning of the taxable year in which the debt security with respect to which the election is
made is acquired or thereafter acquired. The deemed election with respect to amortizable bond premium may not
be revoked without the consent of the IRS.

If the election to apply the constant-yield method to all interest on a debt security is made with respect to a
market discount note, the electing U.S. holder will be treated as having made the election discussed above under
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‘‘Original issue discount — Market discount’’ to include market discount in income currently over the life of all
debt instruments held or thereafter acquired by such U.S. holder.

Variable rate debt securities.

A variable rate debt security is a debt security that:

) has an issue price that does not exceed the total non-contingent principal payments by more than the
lesser of (i) the product of (x) the total non-contingent principal payments, (y) the number of complete
years to maturity from the issue date and (z) 0.015, or (ii) 15% of the total non-contingent principal
payments; and

) does not provide for stated interest other than stated interest compounded or paid at least annually at
(i) one or more ‘‘qualified floating rates’’, (ii) a single fixed rate and one or more qualified floating rates,
(iii) a single ‘‘objective rate’’ or (iv) a single fixed rate and a single objective rate that is a ‘‘qualified
inverse floating rate’’.

A qualified floating rate or objective rate in effect at anytime during the term of the instrument must be set at
a ‘‘current value’’ of that rate. A current value of a rate is the value of the rate on any day that is no earlier than
three months prior to the first day on which that value is in effect and no later than one year following that first
day.

A variable rate is a qualified floating rate if (i) variations in the value of the rate can reasonably be expected
to measure contemporaneous variations in the cost of newly borrowed funds in the currency in which the note is
denominated or (ii) it is equal to the product of such a rate and either (a) a fixed multiple that is greater than 0.65
but not more than 1.35, or (b) a fixed multiple greater than 0.65 but not more than 1.35, increased or decreased by
a fixed rate. If a note provides for two or more qualified floating rates that (i) are within 0.25 percentage points of
each other on the issue date or (ii) can reasonably be expected to have approximately the same values throughout
the term of the debt security, the qualified floating rates together constitute a single qualified floating rate. A rate
is not a qualified floating rate, however, if the rate is subject to certain restrictions (including caps, floors,
governors, or other similar restrictions) unless such restrictions are fixed throughout the term of the debt security
or are not reasonably expected to significantly affect the yield on the note.

An objective rate is a rate, other than a qualified floating rate, that is determined using a single fixed
formula and that is based on objective financial or economic information that is not within the control of or
unique to the circumstances of the relevant issuer or a related party (such as dividends, profits or the value of the
relevant issuer’s stock). A variable rate is not an objective rate, however, if it is reasonably expected that the
average value of the rate during the first half of the debt security’s term will be either significantly less than or
significantly greater than the average value of the rate during the final half of the debt security’s term. An
objective rate is a qualified inverse floating rate if (i) the rate is equal to a fixed rate minus a qualified floating
rate, and (ii) the variations in the rate can reasonably be expected to inversely reflect contemporaneous variations
in the qualified floating rate.

If interest on a debt security is stated at a fixed rate for an initial period of one year or less followed by either
a qualified floating rate or an objective rate for a subsequent period and (i) the fixed rate and the qualified floating
rate or objective rate have values on the issue date of the debt security that do not differ by more than
0.25 percentage points or (ii) the value of the qualified floating rate or objective rate is intended to approximate
the fixed rate, the fixed rate and the qualified floating rate or the objective rate constitute a single qualified floating
rate or objective rate.

In general, if a variable rate debt security provides for stated interest at a single qualified floating rate or
objective rate, all stated interest on the debt security is qualified stated interest and the amount of OID, if any, is
determined under the rules applicable to fixed rate debt instruments by using, in the case of a qualified floating
rate or qualified inverse floating rate, the value as of the issue date of the qualified floating rate or qualified
inverse floating rate, or, in the case of any other objective rate, a fixed rate that reflects the yield reasonably
expected for the debt security.
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If a variable rate debt security does not provide for stated interest at a single qualified floating rate or a single
objective rate and also does not provide for interest payable at a fixed rate (other than at a single fixed rate for an
initial period), the amount of interest and OID accruals on the debt security are generally determined by:
(i) determining a fixed rate substitute for each variable rate provided under the variable rate debt security
(generally, the value of each variable rate as of the issue date or, in the case of an objective rate that is not a
qualified inverse floating rate, a rate that reflects the reasonably expected yield on the note), (ii) constructing the
equivalent fixed rate debt instrument (using the fixed rate substitutes described above), (iii) determining the
amount of qualified stated interest and OID with respect to the equivalent fixed rate debt instrument, and
(iv) making the appropriate adjustments for actual variable rates during the applicable accrual period.

If a variable rate debt security provides for stated interest either at one or more qualified floating rates or at a
qualified inverse floating rate, and in addition provides for stated interest at a single fixed rate (other than at a
single fixed rate for an initial period), the amount of interest and OID accruals are determined as in the
immediately preceding paragraph with the modification that the variable rate debt security is treated, for the
purposes of the first three steps of the determination, as if it provided for a qualified floating rate (or a qualified
inverse floating rate, as the case may be) rather than the fixed rate. The qualified floating rate (or qualified inverse
floating rate) replacing the fixed rate must be such that the fair market value of the variable rate debt security as of
the issue date would be approximately the same as the fair market value of an otherwise identical debt instrument
that provides for the qualified floating rate (or qualified inverse floating rate) rather than the fixed rate.

Index debt securities, exchangeable debt securities and other debt securities subject to contingencies.

Special U.S. Federal income tax rules apply with respect to index debt securities, exchangeable debt
securities and debt securities which are subject to the rules governing contingent payment debt instruments and
are not subject to the rules governing variable rate debt instruments. The timing and character of income, gain or
loss reported on such debt security may differ substantially from the timing and character of income, gain or loss
reported on a non-contingent payment debt instrument under general principles of current U.S. Federal income
tax law. If any such securities are issued, information concerning the U.S. Federal income tax consequences of
such securities will be provided in the applicable pricing supplement or product supplement.

Securities with perpetual maturity.

Although the treatment of securities with a perpetual maturity is not entirely clear, securities with a
perpetual maturity may not be characterized as debt for U.S. Federal income tax purposes. As a result, certain of
the tax provisions discussed herein may not be applicable to securities with perpetual maturity. If any such
securities are issued, information concerning the U.S. Federal income tax consequences of such securities will be
provided in the applicable pricing supplement or product supplement. Prospective purchasers are advised to
consult their tax advisors regarding the tax treatment of such securities for U.S. federal income tax
purposes.

Debt securities subject to redemption

Certain of the debt securities (1) may be redeemable at the option of the issuer prior to their maturity (a call
option) and/or (2) may be repayable at the option of the holder prior to their stated maturity (a put option). Debt
securities containing such features may be subject to rules that are different from the general rules discussed
above and the tax consequences of an investment in such debt securities will depend, in part, on the particular
terms and features of such debt securities. The prospectus supplement for the debt securities will contain
additional discussion relating to the terms and features of such debt securities.

Short-term debt securities

Short-term debt securities will be treated as having been issued with OID. In general, an individual or other
cash method U.S. holder is not required to accrue such OID unless the U.S. holder elects to do so. If such an
election is not made, any gain recognized by the U.S. holder on the sale, exchange or maturity of the short-term
debt security will be ordinary income to the extent of the OID accrued on a straight-line basis, or upon election
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under the constant yield method (based on daily compounding), through the date of sale or maturity, and a
portion of the deductions otherwise allowable to the U.S. holder for interest on borrowings allocable to the short-
term debt security will be deferred until a corresponding amount of income is realized. U.S. holders who report
income for U.S. Federal income tax purposes under the accrual method are required to accrue OID on a short-
term debt security on a straight-line basis unless an election is made to accrue the OID under a constant yield
method (based on daily compounding).

Debt securities purchased at a premium

A U.S. holder that purchases a debt security for an amount in excess of its principal amount may elect to
treat such excess as amortizable bond premium. If this election is made, the amount required to be included in the
U.S. holder’s income each year with respect to interest on the debt security will be reduced by the amount of
amortizable bond premium allocable (based on the debt security’s yield to maturity) to such year. In the case of a
debt security that is denominated in, or determined by reference to, a foreign currency, amortizable bond
premium will be computed in units of foreign currency, and amortizable bond premium will reduce interest
income in units of foreign currency. At the time amortizable bond premium offsets interest income, a U.S. holder
realizes exchange gain or loss (taxable as ordinary income or loss) equal to the difference between exchange rates
at that time and at the time of the acquisition of the debt securities. Any election to amortize bond premium shall
apply to all bonds (other than bonds the interest on which is excludible from gross income) held by the
U.S. holder at the beginning of the first taxable year to which the election applies or thereafter acquired by the
U.S. holder and is irrevocable without the consent of the IRS.

Sale, exchange or retirement of the debt securities

A U.S. holder’s tax basis in a debt security will generally equal its ‘‘U.S. dollar cost’’, increased by the
amount of any OID or market discount included in the U.S. holder’s income with respect to the debt security and
the amount, if any, of income attributable to de minimis OID and de minimis market discount included in the
U.S. holder’s income with respect to the debt security (each as determined above), and reduced by the amount of
any payments with respect to the debt security that are not qualified stated interest payments and the amount of
any amortizable bond premium applied to reduce interest on the debt security. The U.S. dollar cost of a debt
security purchased with a foreign currency will generally be the U.S. dollar value of the purchase price on (1) the
date of purchase or (2) in the case of a debt security traded on an established securities market (as defined in the
applicable U.S. Treasury regulations), that is purchased by a cash basis U.S. holder (or an accrual basis
U.S. holder that so elects), on the settlement date for the purchase. A U.S. holder will generally recognize gain or
loss on the sale, exchange or retirement of a debt security equal to the difference between the amount realized on
the sale, exchange or retirement and the tax basis of the debt security. The amount realized on the sale, exchange
or retirement of a debt security for an amount in foreign currency will be the U.S. dollar value of that amount on
the date of disposition, or in the case of debt securities traded on an established securities market (as defined in
the applicable U.S. Treasury regulations) that are sold by a cash basis U.S. holder or by an accrual basis
U.S. holder that so elects, on the settlement date for the sale.

Gain or loss recognized by a U.S. holder on the sale, exchange or retirement of a debt security that is
attributable to changes in currency exchange rates will be ordinary income or loss and will consist of OID
exchange gain or loss and principal exchange gain or loss. OID exchange gain or loss will equal the difference
between the U.S. dollar value of the amount received on the sale, exchange or retirement of a debt security that is
attributable to accrued but unpaid OID as determined by using the exchange rate on the date of the sale, exchange
or retirement and the U.S. dollar value of accrued but unpaid OID as determined by the U.S. holder under the
rules described above under ‘‘Original issue discount’’. Principal exchange gain or loss will equal the difference
between the U.S. dollar value of the U.S. holder’s purchase price of the debt security in foreign currency
determined on the date of the sale, exchange or retirement, and the U.S. dollar value of the U.S. holder’s purchase
price of the debt security in foreign currency determined on the date the U.S. holder acquired the debt security.
The foregoing foreign currency gain or loss will be recognized only to the extent of the total gain or loss realized
by the U.S. holder on the sale, exchange or retirement of the debt security, and will generally be treated as from
sources within the United States for U.S. foreign tax credit limitation purposes.
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Any gain or loss recognized by a U.S. holder in excess of foreign currency gain recognized on the sale,
exchange or retirement of a debt security would generally be U.S. source capital gain or loss (except to the extent
such amounts are attributable to market discount, accrued but unpaid interest, or subject to the general rules
governing contingent payment obligations). In the case of a U.S. holder that is an individual, estate or trust, the
maximum marginal federal income tax rate applicable to such capital gain is currently lower than the maximum
marginal federal income tax rate applicable to ordinary income if the debt securities are held for more than one
year. The deductibility of capital losses is subject to limitations.

A U.S. holder will have a tax basis in any foreign currency received on the sale, exchange or retirement of a
debt security equal to the U.S. dollar value of the foreign currency at the time of the sale, exchange or retirement.
Gain or loss, if any, realized by a U.S. holder on a sale or other disposition of that foreign currency will be
ordinary income or loss and will generally be income from sources within the United States for foreign tax credit
limitation purposes.

U.S. Treasury Regulations (the Disclosure Regulations) meant to require the reporting of certain tax shelter
transactions (Reportable Transactions) could be interpreted to cover transactions generally not regarded as tax
shelters. Under the Disclosure Regulations it may be possible that certain transactions with respect to the debt
securities may be characterized as Reportable Transactions requiring a holder to disclose that transaction, such as
a sale, exchange, retirement or other taxable disposition of a debt security that results in a loss exceeding certain
thresholds and meeting other specified conditions. Prospective investors in debt securities should consult with
their own tax advisors to determine the tax return obligations, if any, with respect to an investment in the debt
securities under their particular circumstances.

Special categories of debt securities

Additional tax rules may apply to other categories of debt securities of Eksportfinans. The prospectus
supplement and, if applicable, the pricing supplement or product supplement will describe the rules applicable to
these debt securities. In addition, you should consult your tax advisor in these situations. These categories of debt
securities include:

) debt securities that are extendable at the option of the issuer or the holder,

) debt securities that are issued in bearer form, and

) debt securities that are callable by the issuer before their maturity, other than typical calls at a premium.

Information reporting and backup withholding

In general, information reporting requirements may apply to certain payments of interest and OID on debt
securities, and to certain payments of the proceeds of a sale, redemption or other disposition of Notes. A backup
withholding tax may apply to such payments or proceeds if the beneficial owner fails to provide a correct
taxpayer identification number or certification of exempt status or otherwise to comply with the applicable
backup withholding requirements. Information reporting and backup withholding may be required on interest
payments to a beneficial owner of a debt securities made within the United States or by a paying agent, custodian,
nominee or agent of the beneficial owner that is a ‘‘U.S. Controlled Person’’ (as defined below) unless (1) the
beneficial owner is a corporation or a financial institution or is otherwise eligible for an exemption from
information reporting (and, if necessary, demonstrates its eligibility for the relevant exemption) or (2) the paying
agent, custodian, nominee or agent (i) obtains a withholding certificate or other appropriate documentary
evidence establishing that the beneficial owner is not a United States person, and (ii) does not have actual
knowledge or reason to know that the information contained therein is false.

Proceeds from the sale or redemption of debt securities through a broker in the United States may be subject
to information reporting and backup withholding unless (1) the beneficial owner is a corporation or a financial
institution or is otherwise eligible for an exemption from information reporting, or (2) such broker (i) obtains a
withholding certificate or other appropriate documentation establishing that the beneficial owner is not a United
States person and (ii) does not have actual knowledge or reason to know that the information contained therein is
false.

21



Proceeds from the sale or redemption of a debt securities through the foreign office of a broker that is a
‘‘U.S. Controlled Person’’ may be subject to information reporting and, in certain cases, backup withholding
unless (1) the beneficial owner is a corporation or a financial institution or is otherwise eligible for an exemption
from information reporting (and, if necessary, demonstrates its eligibility for the relevant exemption) or (2) such
broker (i) obtains a withholding certificate or other appropriate documentary evidence establishing that the
beneficial owner is a non-U.S. holder, and (ii) does not have actual knowledge or reason to know that the
information contained therein is false.

A U.S. Controlled Person is a person that (1) is a United States person, (2) derives at least 50 per cent of its
gross income from certain periods from the conduct of a trade or business within the United States, (3) is a
controlled foreign corporation for U.S. federal income tax purposes, or (4) is a foreign partnership that, at any
time during its taxable year, is more than 50 per cent owned (by income or capital interest) by United States
persons or is engaged in the conduct of a trade or business within the United States.

Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited
against a holder’s U.S. federal income tax liability. A holder may obtain a refund of any excess amounts withheld
under the backup withholding rules by filing appropriate claim for a refund with the IRS and furnishing any
required information.

U.S. Federal income tax consequences to non-U.S. holders

Sale, exchange or retirement of debt securities

If you sell, exchange or redeem debt securities, you will generally not be subject to U.S. Federal income tax
on any gain, unless one of the following applies:

) the gain is connected with a trade or business that you conduct in the United States through an office or
other fixed place of business, or

) you are an individual, you are present in the United States for at least 183 days during the year in which
you dispose of the debt security, and certain other conditions are satisfied.

Information reporting and backup withholding

United States rules concerning information reporting and backup withholding are described above. These
rules apply to non-U.S. holders as follows:

Information reporting and backup withholding may apply if you use the U.S. office of a broker or agent, and
information reporting (but not backup withholding) may apply if you use the foreign office of a broker or agent
that has certain connections to the United States. You may be required to comply with applicable certification
procedures to establish that you are not a U.S. holder in order to avoid the application of such information
reporting and backup withholding requirements. You should consult your tax advisor concerning the application
of the information reporting and backup withholding rules.

Prospective investors should consult legal and tax advisors in the countries of their citizenship,
residence and domicile to determine the possible tax consequences of purchasing, holding, selling and
redeeming debt securities in light of their particular circumstances under the laws of their respective
jurisdictions.
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PLAN OF DISTRIBUTION

We may sell the debt securities offered by this prospectus in one or more of the following ways:

) through underwriters,

) through dealers,

) through agents, or

) directly to purchasers.

The distribution of the debt securities may be carried out from time to time in one or more transactions at a
fixed price or prices, which may be changed, at market prices prevailing at the time of sale, at prices related to
such prevailing market prices or at negotiated prices. Underwriters, dealers and agents may be customers of,
engage in transactions with or perform services for us in the ordinary course of business.

The prospectus supplement or, if applicable, the pricing supplement or product supplement relating to any
offering will include the following information:

) the terms of the offering,

) the names of any underwriters, dealers or agents,

) the purchase price of, or consideration payable for, the debt securities,

) the net proceeds to us from the sale of the debt securities,

) any underwriting discounts or other underwriters’ compensation,

) any discounts or concessions allowed or re-allowed or paid to dealers, and

) any other information we think is important.

Sales through underwriters or dealers

If we use underwriters in an offering using this prospectus, we will execute an underwriting agreement with
one or more underwriters. The underwriting agreement will provide that the obligations of the underwriters with
respect to a sale of the offered debt securities are subject to specified conditions precedent and that the
underwriters will be obligated to purchase all of the offered debt securities if they purchase any. Underwriters
may sell those debt securities through dealers. The underwriters may change the initial offering price and any
discounts or concessions allowed or re-allowed or paid to dealers. If we use underwriters in an offering of debt
securities using this prospectus, the related prospectus supplement will contain a statement regarding the
intention, if any, of the underwriters to make a market in the offered debt securities.

We may grant to the underwriters an option to purchase additional offered debt securities, to cover over-
allotments, if any, at the public offering price (with additional underwriting discounts or commissions), as may be
set forth in the related prospectus supplement or, if applicable, the pricing supplement or product supplement. If
we grant any over-allotment option, the terms of the over-allotment option will be set forth in the prospectus
supplement relating to such offered debt securities.

If we use a dealer in an offering of debt securities using this prospectus, we will sell the offered debt
securities to the dealer as principal. The dealer may then resell those debt securities to the public or other dealers
at a fixed price or varying prices to be determined at the time of resale.

Direct sales and sales through agents

We may also use this prospectus to directly solicit offers to purchase debt securities. In this case, no
underwriters or agents would be involved. Except as set forth in the related prospectus supplement, none of our
directors, officers or employees will solicit or receive a commission in connection with those direct sales. Those
persons may respond to inquiries by potential purchasers and perform ministerial and clerical work in connection
with direct sales.
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We may also sell the offered debt securities through agents we designate from time to time. In the prospectus
supplement, we will describe any commission payable by us to the agent. Unless we inform you otherwise in the
prospectus supplement, any agent will agree to use its reasonable best efforts to solicit purchases for the period of
its appointment.

Indemnification

Underwriters, dealers or agents participating in a distribution of debt securities using this prospectus may be
deemed to be underwriters under the Securities Act. Pursuant to agreements that we may enter into, underwriters,
dealers or agents who participate in the distribution of debt securities by use of this prospectus may be entitled to
indemnification by us against certain liabilities, including liabilities under the Securities Act, or contribution with
respect to payments that those underwriters, dealers or agents may be required to make in respect of those
liabilities.

Market making

Certain broker-dealers may, but will not be obligated to, make a market in the securities of any series. They
may also discontinue market making at any time without notice. We cannot give any assurance as to the liquidity
of the trading market for the debt securities.

LEGAL MATTERS

The validity of the debt securities under New York law and the accuracy of the summary contained in
‘‘Taxation in the United States’’ has been passed upon by Allen & Overy LLP, London, England and Allen &
Overy LLP, New York, New York, respectively. The validity of the debt securities under Norwegian law has been
passed upon by Jens Olav Feiring, Esq., General Counsel of Eksportfinans. The accuracy of the summary
contained in ‘‘Taxation in Norway’’ has been passed upon by Wiersholm, Mellbye & Bech, advokatfirma AS.
From time to time, Allen & Overy LLP performs legal services for Eksportfinans.

EXPERTS

The financial statements incorporated in this prospectus by reference to the Annual Report on Form 20-F/A
for the year ended December 31, 2005, as filed with the SEC on August 29, 2006, have been so incorporated in
reliance on the report of PricewaterhouseCoopers AS, independent registered public accountants, given on the
authority of said firm as experts in auditing and accounting.
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No dealer, salesman, or any other person has been authorized to give any information or to make any
representation not contained in this Prospectus Supplement, any Pricing Supplement, any Product
Supplement and the accompanying Prospectus in connection with the offer contained in this Prospectus
Supplement, any Pricing Supplement, any Product Supplement and the accompanying Prospectus, and, if
given or made, such information or representations must not be relied upon as having been authorized by
the Company, the agents or any underwriter. This Prospectus Supplement, any Pricing Supplement, any
Product Supplement and the accompanying Prospectus shall not constitute an offer to sell or a solicitation
of an offer to buy any of the securities offered hereby in any state to any person to whom it is unlawful to
make such offer or solicitation in such state. The delivery of this Prospectus Supplement, any Pricing
Supplement, any Product Supplement and the accompanying Prospectus at any time does not imply that
the information herein is correct as of any time subsequent to the date hereof.
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