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This prospectus (the "Base Prospectus") constitutes base prospectus in accordance with Article
5.4 of the Prospectus Directive and Chapter 2, ségh 16 of the Financial Instruments Trading Act
(1991:980). The Base Prospectus has been approvedthe Swedish Financial Supervisory
Authority.

NBAB, with its registered office in Sweden, acceptesponsibility for the information, relating to
NBAB, contained in this Base Prospectus and decla¢hat, having taken all reasonable care to
ensure that such is the case, the information coriteed in this Base Prospectus is, to the best of its
knowledge, in accordance with the facts and contagnno omission likely to affect its import. The
Board of Directors of NBAB is, to the extent provied by law, responsible for the information,
relating to NBAB, contained in this Base Prospectuand declares that, having taken all reasonable
care to ensure that such is the case, the informati contained in this Base Prospectus is, to the ltes
of their knowledge, in accordance with the facts athcontains no omission likely to affect its import.
The Base Prospectus has not been reviewed by NBARBsditors.

NFB, with its registered office in Finland, acceptsesponsibility for the information, relating to

NFB, contained in this Base Prospectus and declar#sat, having taken all reasonable care to
ensure that such is the case, the information coriteed in this Base Prospectus is, to the best of its
knowledge, in accordance with the facts and contasnno omission likely to affect its import. The
Board of Directors of NFB is, to the extent providd by law, responsible for the information,

relating to NFB, contained in this Base Prospectusnd declares that, having taken all reasonable
care to ensure that such is the case, the informati contained in this Base Prospectus is, to the ltes
of their knowledge, in accordance with the facts ashcontains no omission likely to affect its import.
The Base Prospectus has not been reviewed by NFRisditors.

This Base Prospectus should be read and construeagether with any amendments or supplements
hereto and with any other information incorporated by reference herein and in together with the
relevant Final Terms for each issue under the MTN Rbgramme.

Offerings under the MTN Programme are not directedto any person whose participation would
require any further prospectus, registration or other measures in addition to what is prescribed by
Swedish law, other than with respect to a country jurisdiction within the EEA to which the Base
Prospectus is passported in accordance with Chapté, section 35 of the Financial Instruments
Trading Act (1991:980) and article 17 and 18 of th®rospectus Directive by the Banks requesting
the Swedish Financial Supervisory Authority to isse a certificate to the relevant authorities
confirming approval of the Base Prospectus and itsompliance with the Prospectus Directive
2003/71/EC of 4 November 2003. Offers pursuant tié MTN Programme are not made, directly or
indirectly, in any country where such offer violates any laws or other regulations in that country.
The Base Prospectus may not be distributed to or iany country where the distribution requires
registration or measures in addition to what is precribed by Swedish law or which violate any law
or other regulations in that country. Specific sals restrictions and other restrictions are set outni a
separate section of the Base prospectus, see below.

Neither this Base Prospectus nor any Final Terms ostitutes an offer or an invitation to subscribe
for or purchase any Note and should not be consided as a recommendation, by the Banks, the
Dealers or any of them that any recipient of this Bse Prospectus or any Final Terms should
subscribe for or purchase any Note. Each recipiertf this Base Prospectus and/or any Final Terms
shall be taken to have made its own investigatiomd appraisal of the condition (financial or
otherwise) of the Banks and the Nordea Group, theomtent of the Base Prospectus, all documents
incorporated by reference (see the section entitledinformation incorporated in the Base
Prospectus by reference”), the Final Terms for eacbffering under the MTN Programme and any
supplements to the Base Prospectus. Potential irsters are encouraged to read carefully the
section entitled "Risk Factors" on pages 11-25 ohis Base Prospectus.

It is the responsibility of each investor to assedhe tax consequences which may arise due to

subscription, purchase or sale of Notes issued undine MTN Programme and, in conjunction
therewith, consult with tax advisers.
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The Base Prospectus was approved and registered the Swedish Financial Supervisory Authority
on 26 May 2010n accordance with the provisions of Chapter 2, séion 26 of the Financial
Instruments Trading Act (1991:980). The aforesaid des not, however, entail any warranty from
the Swedish Financial Supervisory Authority that the facts provided in the Base Prospectus are
correct or complete.

With the exception of the approval by the SwedishiRancial Supervisory Authority of this Base
Prospectus as a base prospectus issued in compliamwith the Prospectus Regulation
(/809/2004/EG) and the Swedish Financial InstrumestTrading Act (1991:980), neither the Banks
nor the Dealers have undertaken any action, and wihot take any action in any country or
jurisdiction, that would permit a public offering o f Notes, or possession or distribution of any
offering material in relation thereto, in any country or jurisdiction where action for that purpose is
required; other than with respect to a country or jurisdiction within the EEA to which the Base
Prospectus is passported in accordance with Chapté, section 35 of the Financial Instruments
Trading Act (1991:980) and article 17 and 18 of th®rospectus Directive by the Banks requesting
the Swedish Financial Supervisory Authority to isse a certificate to the relevant authorities
confirming approval of the Base Prospectus and itsompliance with the Prospectus Directive
2003/71/EC of 4 November 2003.

Persons into whose possession this Base ProspectBinal Terms comes are required by the
Banks and the Dealers to comply with all applicabléaws, regulations and rules in each jurisdiction
where they purchase, offer, sell or deliver Notesrdold or distribute such offering material, in eacth
case at their own expense.
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Risks Relating to the Notes

The suitability of the Notes as an investment

Each potential investor in the Notes must determinéhe suitability of that investment in
light of its own experience and financial situationlIn particular, each potential investor
should:

0] have sufficient knowledge and experience ti&ena meaningful evaluation of the
relevant Notes, the merits and risks of investmthe relevant Notes and the

information contained or incorporated by refereimcthis Base Prospectus or in any

supplements to the Base Prospectus and the FinakTer Notes;

(ii) have access to, and knowledge of, appropdatdytical tools to evaluate in the context
of its particular financial situation the relevédtes and the impact an investment in

the relevant Notes will have on the its overallestment portfolio;

(i) have sufficient financial resources and lidity to bear all of the risks resulting from an
investment in the relevant Notes, including Noté yrincipal or interest payable in

one or more currencies, or where the currencytiocipal or interest payments is

different from the currency in which such potenimalestor’s financial activities are
principally denominated, or Notes where the priatipay be lost in whole or in part;

(iv) understand thoroughly the Terms and Conditiontis Base Prospectus and the Final
Terms of the relevant Notes and be familiar with behaviour of any relevant indices,

other reference assets and the financial markets;

(V) be able to foresee and evaluate (either abonéth the assistance of a financial

advisor), possible scenarios, e.g. for economter@st rate and other factors, that may

affect the investment in the relevant Notes andrhestor's ability to bear the
applicable risks which may result from an investtrierthe relevant Notes.

Certain Notes are complex financial instrumentgHsgiicated investors do not generally

purchase complex financial instruments as indep#rideestments but, rather, as a way to
reduce risk or to increase the yield and as a tzbxirisk add-on to the investor's investment

portfolio in general. An investor should not invesiNotes that are complex financial

instruments without possessing sufficient expelisther alone or with the assistance of a
financial advisor) to evaluate the performance ofds, the value of Notes and the impact this

investment may have on the investor's overall itnaest portfolio under changed
circumstances, as well as to assess the tax trebththe relevant Notes.
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SUMMARY OF THE PROSPECTUS

This summary must be read as an introduction togldase Prospectus and any decision to
invest in Notes issued pursuant to the MTN programshould be based on a consideration
of the Base Prospectus as a whole, including thewments incorporated by reference and
relevant Final Terms. No civil liability will attab to the Banks or their Boards of Directors
solely on the basis of this summary, including atmgnslation thereof, unless it is misleading,
inaccurate or inconsistent when read together witie other parts of this Base Prospectus.
Where a claim relating to the information containead this Base Prospectus is brought
before a court outside of Sweden, the plaintiff mayder the laws of the jurisdiction where
the claim is brought, be required to bear the cosfdranslating the Base Prospectus before
the legal proceedings are initiated.

This summary of the Base Prospectus together wité section entitledNotes - Terms and
Conditions and Structuréon page 26-35 in the Base Prospectus serves asvanall
description of the MTN programme

Issuing Bank: Nordea Bank AB (publ)NBAB") and/or Nordea Bank Finland Plc
("NBF"), together (the Banks’ and each one of them 8ank”).

The Banks conduct banking operations in SwederfFaridnd within
the scope of the Nordea Group's business orgamisdthe Banks
develop and market financing products and sentiw@gersonal
customers, corporations and the public sector.

Further information on the Nordea Group, the Baanks selected
financial information with respect to the Banks se¢ out in pages 90-
117 of this Base Prospectus.

Arranger: NBAB

Dealers: NBAB, NBF, Nordea Bank Danmark A/SIBD”) and any other
dealer appointed from time to time by the IssuignBin relation to a
particular series of Notes.

Programme Amount: SEK 100,000,000,000

Notes: Debt securities registered in accordande thé Financial Instruments
Accounts Act (SFS 1998:1479) and issued by the Banksuant to
MTN Programme in the denomination and subject ¢at¢ihms and
conditions set forth in the Terms and Conditiond eelevant Final
Terms.

Terms and Conditions: Terms and Conditions applécedbthe Notes 'erms and
Conditions") as set out in this Base Prospectus togethertivéh
relevant Final Terms Final Terms") relating to the specific series of
Notes. The terms and conditions applicable to sacies of Notes will
therefore consist of the Terms and Conditionspaplemented,
modified or replaced by the relevant Final Termseiation to each
series of Notes.

Offer: Notes may be offered to institutional prafiemal investors. Notes
issued under this Base Prospectus will not be edfés non-
professional investors (as defined in the Act 2628:on Capital
Markets (Sw. Lag om vardepappersmarknad)) in Swedetes may
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Currencies:

Status:

Maturities:

Issue Price:

Further issuances:

Interest/yield structure:

Early redemption/
Repayment:

Withholding tax:
(Sw: kallskafy

be offered by one or several banks acting togethaisyndicate or
through one or several banks in a so called sategg

SEK or EUR, or such other currencyedtat the Final Terms.

Notes issued under the MTN Programme cotestiirect and
unsecured obligations of the respective issuing<Bamd willrankpari
passuwith the Banks' unsecured and unsubordinated atimigs.

A minimum maturity of 30 days and maxim undated maturity.

Notes may be issued at its nominaliamat a discount or with a
premium.

The Banks are entitled to, fiora to time, issue additional tranches
of Notes under an existing series of Notes, praVitiat such Notes in
all respects have the same terms and conditiotiseasisting series of
Notes (with the exception of the amount of thet fingerest payment or
the price of the Notes) so that such additionaldhes of Notes can be
merged and constitute one single series togethhrthe outstanding
Notes in such series.

Notes may be issued fixebd, floating, variable, adjustable, reverse
floating and inflation protected interest. Furtheres so-called dual
currency Notes may be issued under the programmelhas Notes
with a yield related to the performance of oneexesal reference
assets.

Unless otherwise stated in the Final Terms, repaymiethe
redemption amount will occur on the Maturity Ddtites may be
amortised in which case repayment of the Notesadenin instalments
on more than one occasion during the term. Furtbesnthe Terms
and Conditions allowinter alia, for the issuance of Notes with an
inflation-protected redemption amount, zero couNoies, non-
principal protected Notes (in respect of which phiacipal amount of
the Notes may be lost in whole or in part on theéuvity Date or on
such other date that may be stated in the Finah3)and Notes where
repayment of the redemption amount is substituyeanbobligation to
deliver a specific asset.

Early redemption of Notes may be permitted uporrdiggiest of the
Issuing Bank or the holder of the Notes in accocdasith the Terms
and Conditions, provided that early redemptiorpigligable pursuant
to the Final Terms.

To the extent set forth in the Terms and Conditiatipayments in
respect of the Notes will be made without withhoglor deduction of
taxes unless required by Swedish or Finnish laggylations or other
rules, or decisions by Finnish or Swedish publithatrities. In the

event the Banks are obliged to effect deductionsitttholdings of
Finnish or Swedish tax for someone who is not saligetaxation in
Sweden or Finland, the Banks will pay additionabants to ensure
that, on the due date, the relevant holders of dNeeive a net amount
equal to the amount which the holders would hageived but for the
deductions or withholdings.

If a Bank, due to a change in circumstances, igedlby law to effect
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Denominations:

Events of default:

Negative pledge:

Listing:

Governing law:

Selling restrictions:

Taxation:

deductions of taxes or fees, the Bank shall beleditio redeem all
Notes outstanding under the relevant series.

The denomination of the Notes ipecsic serie is specified in the
Final Terms. Notes in denominations of less thép fhousand Euro
(€50,000) may be issued, however NBF may not iskies in
denominations of less than one thousand Euro (81 &0the
equivalent thereof in SEK or other currency (andtiples thereof).

The Terms and Conditions docootain any events of default
provisions. The Banks may terminate series of Niot@slvance to the
extent set forth in the Terms and Conditions.

The Terms and Conditions do notato anynegative pledge
undertaking and, consequently, the Banks are ummémitation to
provide collateral or pledge its assets to otheditors.

The MTN Programme will be admitted for igtgation on the
Stockholmsbdrsen and the exchanges in HelsinkiCanpnhagen
and/or other exchange or other regulated markspeasified in the
Final Terms.

The Final Terms for each issue will state whetharai the Notes
issued under the MTN Programme will be admittedri@xchange.
Both listed and non listed Notes may be issuedyauntsto the MTN
Programme.

The Notes shall be governed by,@ntstrued in accordance with, the
law set out in the Final Terms, which may be Swedfsnnish or
Danish law.

The Swedish Financial Supsory Authority has approved this
prospectus as a base prospectus issued in accergdihahe
Prospectus Regulation (Commission Regulation (E€)899/2004)
and the Swedish Financial Instruments Trading A86(:980).

Notes under the MTN Programme have not been regdstender the
U.S. Securities Act of 1933, as amended. Notesmoape offered,
sold or delivered within the U.S. or to, or for #xecount or benefit of,
U.S. persons (as defined in regulation S undeS#writies Act).
Furthermore, Notes may not be offered or sold istfalia, Canada,
Japan, New Zealand or South Africa. The Base Pobspenay not be
distributed to or within any of the aforementionedsdictions.

Euroclear Sweden or its nominee (in cdigsominee-registered Notes)
perform a preliminary tax withholding, at preseft® of paid interest,
for individuals that are subject to tax in Swedad &wedish estates of
deceased persons. No withholding of tax in Swesdl@nade in respect
of interest payments to any person other thanigithéal that is
subject to Swedish tax or a Swedish estate of dedgaerson. No
deduction of withholding tax or other tax in Swedemade in respect
of other payments than interest payments.

According to current Finnish law, interest on Nate&inland
constitutes income according to the act on withimgldax for interest
income for private individuals that are subjectaxation in Finland
and Finnish estates of deceased persons. The \dihfdax on
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Substitution of debtor:

Clearing and
settlement:

Note structures:

interest income is at present 28 %. According &att on withholding
tax on interest income, index-listed yield is teghas interest income.
Payments of interest in accordance with the TemdsGonditions are

not subject to withholding tax in Finland providint the recipient is

not subject to taxation in Finland.

Holders of Notes who receive interest income or @thgr form of
yield are subject to taxation in Denmark on suawoime provided that
it is a private individual domiciled in Denmark jyate individual
domiciled outside of Denmark and spending at I6asbnths of the
year in Denmark or a company with its registerdatefin Denmark or
a company the management functions of which amtéakcin
Denmark.

In accordance with EC Council Directive 2003/48/&t& Banks will
provide tax authorities of the Member States withads of interest
payments to individuals domiciled outside SwedeRinland.
Payments of interest under Notes are not subjegitbdolding tax in
Sweden or Finland according to the Terms and Ciomdit

Under certain circumstantas Banks may, without the consent of
the holders of Notes, transfer their obligationdemoutstanding Notes
to any other bank in the Nordea Group followingicethereof to the
holders. NBAB has an unconditional right to asstineeliability for
Notes issued by NBF.

Clearing and settlement of Notes issued under thil Mrogramme
will take place in the book-entry system manage@&byoclear
Sweden, the Finnish book-entry system managed logtaar Finland,
and/or the Danish book-entry system managed byax& may be
registered in Euroclear or in any other clearingtey as may be
specified in the Final Terms.

Under this MTN Programme, a Baak mmsue Notes with different
structures, such as:
Fixed rate Notes
Floating rate Notes
Adjustable interest Notes
Variable rate Notes
Notes with reverse floating and/or inflation prdegtinterest
Notes with inflation protected interest
So-called dual currency Notes, where payment efést/redemption
amount is made in a currency other than the cuyrehthe Notes
Amortising Notes
Zero coupon Notes
Notes with inflation protected principal
Non-principal-guaranteed Notes
Notes with the right to early redemption (call/pption of issuing
Bank/holder)
Notes under which the payment obligation is repldmea delivery
obligation in specie
Notes with adjustable maturity date

The above structures may be combined.

Notes may be issued under the MTN Programme whergitld
and/or redemption amounts are determined on the bathe
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Risk factors:

performance of a reference asset. Such referesee @suld be:

- shares (including private equity)

- indices

- currencies

- fund units

- commodities

- credit risks/credit exposure

- real estate

or any other asset, variable or event as furthecifipd in the Final
Terms.

Notes can also be structured with reference todiask the above-
mentioned reference assets or combinations antbredbetween
assets.

The various structures of Notes intended to be issd under this
Base Prospectus are addressed in more detail on @sg26-35 of this
Base Prospectus

A number of factors affect, and mHgd, the Banks’ operations as
well as the Notes issued under the MTN Programrherdare risks
associated both with circumstances relating tdBtuaks and to the
Notes issued under the MTN Programme, as wellsés due to such
circumstances that are not specifically linked® Banks and the
Notes.

The risks associated with the Banks' operatiorsegdrimarily to
credit and market risks but also to other riskshsas operational risks
and liquidity risks. Credit risk is the risk of B# counterparties of the
issuing Bank fails to meet their obligations ang aecurity or
guarantees do not cover the claims of the issuamtkBThe market risk
is defined as the risk of loss in market value essalt of movements
in financial market variables such as interestsidtmeign exchange
rates, equity prices and commodity prices. Theeeadso liquidity

risks, which is the risk of being able to meet idlity commitments
only at increased costs or, ultimately, being uaablmeet obligations
as they fall due, as well as operational risksingelf by the Issuing
Bank as the risk of incurring losses, including dged reputation, due
to deficiencies or errors in internal processesandrol routines or by
external events that affect operatiodslders of the Notes issued
under the Programme assume a credit risk on the isgng Bank.

The likelihood of a holder of Notes to receive paymnunder the Notes
is dependant on the issuing Bank’s ability to futé obligations to pay
interest on Notes and repay the principal amouhighvin turn is
dependant on the development of the issuing Bdniksiness.

Risks associated with Notes relate to, among dtiegs, changes in
interest rates, exchange rates, whether the Baslenditled to redeem
the Notes prior to the stated maturity, the comipjeof the Notes,
fluctuations in the relevant indices, other refeeassets or the
financial market and whether the redemption amdepends on
factors other than the Banks' credit ratings.

Resolutions passed at duly convened meetings afdt®hlre binding
on all holders of Notes provided that certain levafl majority have
been reached. Further to this, changes in termsamditions and a
substitution of debtor may occur on the conditisesout in the Terms
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and Conditions.

Some of the risks are related to circumstancesrizkegee Banks’
control, such as the existence of an effective rsgay market, the
stability of the relevant clearing and settlemeystesm, as well as the
macro economic situation in the Nordic economiasthe world at
large.

This summary of risks represents only a brief desdgption of

certain important risks and does not constitute aull account of the
risk factors pertaining to the Notes issued undertte MTN
Programme. A number of risk factors are describedn more detail
on the following pages. These should be read in @dtby the
investor, as should the other information in the Bae Prospectus.
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RISK FACTORS

An investment in the Notes involves a degree kfAigspective investors should carefully
consider the risks set forth below and the oth&arimation contained in this Base Prospectus
prior to making any investment decision with respe¢he Notes. The risks described below
could have a material adverse effect on the Nof@ezup’s business, results of operations or
financial condition or the value of the Notes. Amtdial risks and uncertainties, including those
of which the Banks’ management is not currentlyravee deems immaterial, may also
potentially have an adverse effect on the Banksinass, results of operations, financial
condition or future prospects or may result in atbeents that could cause investors to lose all
or part of their investment.

The risk factors below are not ranked in any ordeimportance and do not purport to be
exhaustive. In addition to risk factors stated eldhe reader should also carefully note the
other information in the Base Prospectus and thexiie risks set forth in the specific Final
Terms applying to each note.

Risks relating to the Current Macroeconomic conditons

The current disruptions and volatility in the glob&inancial markets may adversely impact
the Nordea Group

Since August 2007, the global financial systemeéxgeerienced unprecedented credit and
liquidity conditions and disruptions leading toeluction in liquidity, greater volatility, general
widening of spreads and, in some cases, lack oé pransparency in money and capital markets
interest ratesAlthough financial markets have shown some degfegabilization and
economic recovery has continued in 2010, the regdvas been fragile and uncertainty
about future developments of the market remaing. farther turbulence in the global
credit and liquidity markets, or a recovery of thesiness activity in the Nordea

Group’s principal markets that is longer than expecould have a material adverse effect
on the Nordea Group’s ability to access capitallapddity on financial terms acceptable to the
Nordea Group. Any of the foregoing factors coudatdna material adverse effect on the Nordea
Group’s business, financial condition and resultsperations.

Negative economic developments and conditions ia tharkets in which the Nordea Group
operates can adversely affect the Nordea Group’sibass and results of operations

The Nordea Group’s performance is significantlyuahced by the general economic condition
in the countries in which it operates, in particilee Nordic markets (Denmark, Finland,
Norway and Sweden) and, to a lesser degrethe New European Market8dland, Russia
and the Baltic countrig¢s The economic situation in all four Nordic maskes well as the New
European Markete/as in various ways adversely affected by weakeaedomic
conditions and the turmoil in the global finanaizdrkets. In particular, these countries have
experienced declining economic growth, increasatgs of unemployment as well as
decreasing asset values. Adverse economic develtdprof the kind described above have
affected and may continue to affect the Nordea @sobusiness in a number of ways,
including, among others, the income, wealth, ligyjdbusiness and/or financial condition of
the Nordea Group’s customers, which, in turn, cdutther reducéheNordea Group’s credit
quality and demand for the Nordea Group’s finangradducts and services. As a result, any or
all of the conditions described above could corgitnihave a material adverse effect on the
Nordea Group’s business, financial condition arsiiite of operationsAs a result, any or all of
the conditions described above could continue Y@ lsamaterial adverse effect on the Nordea
Group’s business, financial condition and resuitsperations. Although economic recovery
has continued in 2010, it is difficult to predi¢tannges in economic and market conditions and
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what effects such changes may have and therevispdo be certain that the measures
implemented by the Nordea Group will be satisfactorreduce any credit, market and liquidity
risks.

Credit risks

Deterioration in counterparties’ credit quality magffect the Nordea Group’s financial
performance

Risks arising from changes in credit quality aneltbcoverability of loans and amounts due
from counterparties are inherent in a wide rangd@MNordea Group’s businesses. The Nordea
Group makes provisions for loan losses in accorelanth IFRS; however, the provisions made
are based on available information, estimates asdraptions and are subject to uncertainty,
and there can be no assurances that the provisitiee sufficient to cover the amount of loan
losses as they occur. Adverse changes in thet cpedity of the Nordea Group’s borrowers
and counterparties or a fall in collateral valuesaffect the recoverability and value of the
Nordea Group’s assets and require an increase iNdhdea Group’s individual provisions and
potentially in collective provisions, which in tuwould adversely affect the Nordea Group’s
financial performance. In particular, the Nordaa’s exposure to corporate customers is
subject to adverse changes in credit quality irctireent economic environment in the Nordea
Group’s markets. Actual loan losses vary over tigress cycle, and additional loan losses
may occur at a rate higher than experienced ip&sédue to the prevailing market conditions.
A significant increase in the size of the Nordeaupr's allowance for loan losses and loan
losses not covered by allowances would have a rabselverse effect on the Nordea Group’s
business, financial condition and results of openat

As the economies of the New European Markets hateridrated, credit risk associated with
certain borrowers and counterparties in these nmtaes increased. The Nordea Group is also
indirectly exposed to foreign exchange risk in e European Markets, where loans to
customers typically are denominated in the eurd.&. dollars, though customers typically
derive their main income in local currencies.

The Nordea Group is exposed to counterparty creidik

The Nordea Group routinely executes transactiotts edunterparties in the financial services
industry, including brokers and dealers, commetugailks, investment banks, funds and other
institutional and corporate clients. Many of thes@msactions expose the Nordea Group to the
risk that the Nordea Group’s counterparty in aifpreexchange, interest rate, commodity,
equity or credit derivative contract defaults anabligations prior to maturity when the Nordea
Group has an outstanding claim against that copatgr. Due to recent volatility in foreign
exchange and fixed income markets this risk hagased. This credit risk may also be
exacerbated when the collateral held by the No@leaip cannot be realised or is liquidated at
prices not sufficient to recover the full amountloé counterparty exposure. Any of the
foregoing could have a material adverse effecherNordea Group's business, financial
condition and results of operations.

As a consequence of its transactions in finanoigthiments, including foreign exchange rate
and derivative contracts, the Nordea Group is aelgmsed to settlement risk and transfer risk.
Settlement risk is the risk of losing the principala financial contract due to default by the
counterparty or after when the Nordea Group hasrgirrevocable instructions for a transfer of
a principal amount or security, but before receffthe corresponding payment or security has
been finally confirmed, and transfer risk is thekrattributable to the transfer of money from a
country other than the country where a borroweooisiciled, which is affected by the changes
in the economic conditions and political situatiorthe countries concerned.
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Risks Relating to Market Exposure
The Nordea Group is exposed to market price risk

The Nordea Group’s customer-driven trading openatigvhere positions, within certain
defined limits, are taken ) and its Treasury openat(where the Nordea Group holds
investment and liquidity portfolios for its own @emt) are the key contributors to market price
risk in the Nordea Group. The fair value of finethinstruments held by the Nordea Group,
including bonds (government, corporate and mortgaggiity investments, cash in various
currencies, investments in private equity and hédgds, commodities and derivatives
(including credit derivatives), are sensitive tdatitity of and correlations between various
market variables, including interest rates, cregitads, equity prices and foreign exchange
rates. To the extent volatile t market conditipessist or recur, the fair value of the Nordea
Group’s bond, derivative and structured creditfotids, as well as other classes, could fall
more than estimated, and therefore cause the N@deup to record write-downs. Future
valuations of the assets for which the Nordea Glmasgpalready recorded or estimated write-
downs, which will reflect the then-prevailing markenditions, may result in significant
changes in the fair values of these assets. Ruttteevalue of certain financial instruments are
recorded at fair value which is determined by udingncial models incorporating assumptions
and estimations that are inherently uncertain anidlwmay change over time or may ultimately
be inaccurate. Any of these factors could reqthieeNordea Group to recognise further write-
downs or realise impairment charges, which may lsaveterial adverse effect on the Nordea
Group’s business, financial condition and resultsperations. In addition, because the Nordea
Group’s trading and investment income dependsgi@at extent on the performance of
financial markets, the volatile market conditionsild result in a significant decline in the
Nordea Group'’s trading and investment income, sulten a trading loss, which in turn could
have a material adverse effect on the Nordea Gsduysiness, financial condition and results
of operations.

The Nordea Group is exposed to structural markeskri
Structural interest rate risk

Like all banks, the Nordea Group earns intereshfimans and other assets, and pays interest to
its depositors and other creditors. The net efféchanges to the Nordea Group’s net interest
income depends on the relative levels of assetdiaitities that are affected by the changes in
interest rates. The Nordea Group is exposed tetanal Interest Income Risk (“SIIR”) when
there is a mismatch between the interest rateicaiprperiods, volumes or reference rates of its
assets, liabilities and derivatives. This mismaitchny given period in the event of changes in
interest rates could have a material adverse affettte Nordea Group’s financial condition and
results of operations.

Structural foreign exchange risk

The Nordea Group is exposed to currency translatssrprimarily as a result of its Swedish
and Norwegian banking businesses, as it preparesrsolidated financial statements in its
functional currency, the euro. The Nordea Groupigfional currency for its Danish banking
business is the Danish krone, which is peggeda®tio. Because the Nordea Group shows
translation differences between the local curret@yominated equity positions of its fully
consolidated subsidiaries, the euro effects arigimm currency translation may reduce equity.
In addition, because some of the Nordea Group’saafated risk-weighted assets ("TRWA”),
against which the Nordea Group is required to laahdinimum level of capital, are
denominated in local currencies, any significargrdeiation of the euro against these local
currencies would adversely impact the Nordea Gappital adequacy ratios. While the
Nordea Group, as a general matter, follows a pafdyedging its foreign exchange risk by
seeking to match the currency of its assets wittctirrency of the liabilities that fund them,
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there can be no assurances that the Nordea Grdugeveible to successfully hedge some or all
of this currency risk exposure.

Risks relating to Liquidity and Capital Requirements

Liquidity risk is inherent in the Nordea Group’s agations

Liquidity risk is the risk that the Nordea GrougIvbie unable to meet its obligations as they fall
due or meet its liquidity commitments only at acreased cost. A substantial part of the Nordea
Group'’s liquidity and funding requirements is matough reliance on customer deposits, as
well as ongoing access to wholesale lending marketkiding issuance of long-term debt
market instruments such as covered bonds. Thenebf these funding sources, in particular
long-term funding, may be constrained during pesioflliquidity stress. Turbulence in the

global financial markets and economy may adveratct the Nordea Group’s liquidity and

the willingness of certain counterparties and aust to do business with the Nordea Group,
which may result in a material adverse effect aNlordea Group’s business and results of
operations.

The Nordea Group’s business performance could bieetfed if its capital adequacy ratios are
reduced or perceived to be inadequate.

Under the Capital Requirements Directive, the Nar@eoup is required to maintain certain
capital adequacy ratios. Debt and equity investoralysts and other market professionals may
require higher capital buffers due to, among othegs, the current general uncertainty
involving the financial services industry and theertain global economic conditions. This
market perception may increase the Nordea Groupi®tving costs, limit its access to capital
markets or result in a downgrade in its ratingsicizould have a material adverse effect on its
results of operations, and financial condition &qdidity. In addition, lower internal credit
rating of customers, substantial market volatikydening credit spreads, changes in the
general capital adequacy regulatory framework gulagory treatment of certain positions,
changes in foreign exchange rates, decreaseslateral ratios as a consequence of the
deterioration of the market value of underlyingedssor further deterioration of the economic
environment, among other things, could result ilnarease in the Nordea Group’s RWA,
which potentially may reduce the Nordea Group’stehpdequacy ratios. If the Nordea Group
were to experience a reduction in its capital adeguatios, and could not raise further capital,
it would have to reduce its lending or investmentsther operations.

The Nordea Group’s funding costs and its accesshe debt capital markets depend
significantly on its credit ratings

There can be no assurances that Nordea or itdgalrsubsidiaries will be able to maintain
their current ratings or that the Nordea Groupredain current ratings on its debt instruments.
A reduction in the current long-term ratings of Nea or one of its principal subsidiaries may
increase its funding costs, limit access to thaetabmarkets and trigger additional collateral
requirements in derivative contracts and otherrgetfunding arrangements. Therefore, a
reduction in credit ratings could adversely aftbet Nordea Group’s access to liquidity and its
competitive position, and therefore, have a mdtadserse effect on its business, financial
condition and results of operations.

Other Risks Relating to the Nordea Group’s Business

Operational risks, including risk in connection witinvestment advice, may affect the Nordea
Group’s business

The Nordea Group’s business operations are depeadehe ability to process a large number
of complex transactions across different marketaamy currencies. Operations are carried out
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through a number of entities. Operational lossediding monetary damages, reputational
damage, costs, and direct and indirect financiedds and/or write downs, may result from
inadequacies or failures in internal processesesys (among others, IT systems), licenses from
external suppliers, fraud or other criminal acticg®ployee errors, outsourcing, failure to
properly document transactions or agreements wistomers, vendors, sub-contractors, co-
operation partners and other third parties, otit@io or maintain proper authorisation, or from
customer complaints, failure to comply with regafgtrequirements, including but not limited
to anti-money laundering, data protection and argtitregulations, conduct of business rules,
equipment failures, failure to protect its asseksduding intellectual property rights and
collateral, failure of physical and security praies, natural disasters or the failure of external
systems, including those of the Nordea Group’s kengoor counterparties and failure to fulfil

its obligations, contractual or otherwise. Althbufe Nordea Group has implemented risk
controls and taken other actions to mitigate expsand/or losses, there can be no assurances
that such procedures will be effective in contrglieach of the operational risks faced by the
Nordea Group, or that the Nordea Group’s reputatibimot be damaged by the occurrence of
any operational risks. As a part of its banking asset management activities, the Nordea
Group provides its customers investment adviceesgcto internally as well as externally
managed funds and serves as custodian of thirg-fuartls. In the event of losses incurred by
its customers due to investment advice from thedBlaGroup, or the misconduct or fraudulent
actions of external fund managers, the Nordea Gsaystomers may seek compensation from
the Nordea Group. Such compensation might be saygint if the Nordea Group has no direct
exposure to such risks, or has not recommendedcsuttterparties to its customers Any claims
in this respect could have a material adverse efiethe Nordea Group’s business, financial
condition and results of operations.

The Nordea Group is subject to a variety of risks aresult of its operations, in particular in
Poland, Russia and the Baltic countries

The Nordea Group’s operations in the New Europearkbts present various risks that do not
apply, or apply to a lesser degree, to its busetessthe Nordic markets. Some of these
markets are typically more volatile and less dgwetbeconomically and politically than

markets in Western Europe and North America. ThedBla Group faces significant economic
and political risk, including economic volatilitygcession, inflationary pressure, exchange rate
fluctuation risk and interruption of business, adlhas civil unrest, moratorium, imposition of
exchange controls, sanctions relating to specifintries, expropriation, nationalisation,
renegotiation or nullification of existing contracsovereign default and changes in law or tax
policy. For example, as a result of the ongoirggssion, questions have been raised about the
ability of countries in the Baltic region to redstthe weakened conditions in the local
economies and the ability of such countries anit theidents to continue to perform on their
respective obligation®isks such as these could impact the ability oigabibns of the Nordea
Group’s borrowers to repay their loans, impactehiity of the Nordea Group to utilise
collateral held as security, impact interest rates foreign exchange rates, and could adversely
impact levels of economic activity, which would aar material adverse effect on the Nordea
Group’s business, financial condition and resultsperations in these countries.

Profitability in the Nordea Group’s life and pensiobusiness depends on regulations and
guidelines in the countries in which it operates.

In addition to insurance risk and investment rigkated to its life insurance business common
to all life insurance and pension providers, Notslehility to generate profit from its insurance
subsidiaries generally depends on the level of dé@elsother income generated by the insurance
and pension business. The level of fees and atlkerme which Nordea may earn from its life
insurance subsidiaries differs from country to dogrdepending on regulations and guidelines
promulgated by the relevant financial services auiiies on shareholder fees, IFRS bridging,
profit sharing and solvency requirements.
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The Nordea Group could fail to attract or retain s®r management or other key employees.

The Nordea Group’s performance is, to a large éxtlmpendent on the talents and efforts of
highly skilled individuals, and the continued alyilof the Nordea Group to compete effectively
and implement its strategy depends on its abtitgttract new employees and retain and
motivate existing employees. Competition from witthe financial services industry, including
from other financial institutions, as well as fr@ausinesses outside the financial services
industry for key employees is intense. The Nordeauf® is also subject to certain limitations
imposed by the Swedish government on the remuperaficertain members of Nordea’s
senior management. Any loss of the services ofekagloyees, particularly to competitors, or
the inability to attract and retain highly skillpdrsonnel in the future could have an adverse
effect on the Nordea Group’s business.

The Nordea Group faces competition in all markets.

There is competition for the types of banking atiteo products and services that the
Nordea Group provides and there can be no asswématethe Nordea Group can
maintain its competitive position. If the Nordeao@Gp is unable to provide competitive
product and service offerings, it may fail to attraew customers and/or retain existing
customers, experience decreases on its interesiie commission income, and/or lose
market share, the occurrence of any of which cbalee a material adverse effect on its
business, financial condition and results of openat

Risks Relating to the Legal and Regulatory Environrent in which the Nordea
Group Operates

The Nordea Group is subject to substantial regutatiand oversight by a number of different
regulators

The SFSA is the main regulator of the Nordea Gregperations, although the Nordea Group’s
operations in Denmark, Finland, Norway, Poland,dRysEstonia, Latvia, Germany, Isle of
Man, Luxembourg, Singapore and the United Statesualbject to direct scrutiny from the local
regulators in these jurisdictions. The Nordea @rislalso subject to the oversight of regulators
in each country where it has a branch or represeataffice, including the United States, the
Baltic countries and China. The Nordea Group igexilio laws and regulations, administrative
actions and policies in each of the jurisdictiamsvhich the Nordea Group is operating, all of
which are subject to change, and compliance wititlivimay from time to time require
significant costs.

Areas where changes or developments in regulatidfoaoversight could have an adverse
impact include, but are not limited to (i) changesonetary, interest rate and other policies,
(if) general changes in government and regulatoticigs or regimes which may significantly
influence investor decisions or may increase trstscof doing business in the Nordic markets,
the New European Markets, and such other marke¢senthe Nordea Group carries out its
business (iii) changes in capital adequacy framkwomposition of onerous compliance
obligations, restrictions on business growth ocipg and requirements to operate in a way that
prioritises other objectives over shareholder vahaation, (iv) changes in competition and
pricing environments, (v) differentiation amongsiaicial institutions by governments with
respect to the extension of guarantees to bankmestdeposits and the terms attaching to such
guarantees, (vi) expropriation, nationalisatiomfigzation of assets and, changes in legislation
relating to foreign ownership, (vii) further devphoents in the financial reporting environment,
and (viii) other unfavourable political, military diplomatic developments, in particular in the
New European Markets, producing social instabdityegal uncertainty, which in turn may
affect demand for the Nordea Group’s products andces.
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These or any other restrictions, limitations ondperations of financial institutions and costs
involved could have a material adverse effect @iNbrdea Group’s business, financial
condition and results of operations.

Government actions intended to alleviate the effeaf the current financial crisis may impact
the Nordea Group

In the course of 2008 and 2009, in response tedkiere market conditions, central banks and
governments around the world, including in the Nordarkets, coordinated efforts to increase
liquidity in, and promote the stability of, the dincial markets by adopting measures such as
increasing the amounts they lend directly to finalnostitutions, lowering interest rates,
significantly increasing temporary reciprocal cacg arrangements, expanding consumer
deposit or other guarantee programmes and takinityesiakes in financial institutions. The
recent signs of economic stabilization and the awpment of conditions in the financial
markets have led to increasing speculation aboenveentral banks and governments will
begin to unwind the support measures introduceshgtine past two years. Of the Nordea
Group’s markets, this process has begun in Norwdygaadually also in Sweden, and the
European Central Bank has also taken initial stegsart scaling down its support measures.
Major central banks are generally expected to conoe@ gradual winding down of support
systems. However, there can be no assurances plo&tatial tightening of liquidity conditions
in the future will not lead to new funding uncenti resulting in increased volatility and
widening credit spreads. Should further measureslbeted, this could lead to increased
government ownership and control over financidiituons, disparate competitive positions
and further consolidation in the markets in which Nordea Group operates, all of which could
have a material adverse effect on the Nordea Gsdusiness, financial condition and results
of operations.

Legal and regulatory claims arise in the conducttbfe Nordea Group’s business

In the ordinary course of its business, the No@eaup is subject to regulatory oversight and
liability risk. The Nordea Group is carrying oygerations through a number of legal entities in
a number of jurisdictions and is subject to regatain each such jurisdiction. Regulation and
regulatory requirements are continuously amendeédam requirements are imposed on the
Nordea Group, including, but not limited to, redidas on conduct of business, anti-money
laundering, payments, consumer credits, capitaliregpents, reporting and corporate
governance. The Nordea Group is involved in aetauaf claims, disputes, legal proceedings
and governmental investigations in jurisdictionsevehit is active. These types of claims and
proceedings expose the Nordea Group to monetarggksndirect or indirect costs, (including
legal costs), direct or indirect financial lossjilcand criminal penalties, loss of licenses or
authorisations, loss of reputation, as well agibtential for regulatory restrictions on its
businessesall of which could have a material adverse effectiee Nordea Group’s business,
financial condition and results of operations. Adeeregulatory actions against the Nordea
Group or adverse judgments in litigation to whibh Nordea Group is party could result in
restrictions or limitations on the Nordea Groupemtions or result in a material adverse effect
on the Nordea Group’s business, financial condiéind results of operations.

The Nordea Group is exposed to risk of changesdnr kegislation as well as to increases in
the tax rates.

The Nordea Group’s activities are subject to taxaatous rates around the world computed in
accordance with local legislation and practice. Nogdea Group’s business, including intra-
group transactions, is conducted in accordance thgh Nordea Group’s interpretation of

applicable laws, tax treaties, regulations andireqents of the tax authorities in the relevant
countries. Nordea has obtained advice from indegeinthx advisors in this respect. However,
there can be no assurances that its interpretafiapplicable laws, tax treaties, regulations, or
administrative practice is correct, or that suclesware not changed, possibly with retroactive
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effect. Legislative changes or decisions by takauities may impair the present or previous tax
position of the Nordea Group.

General risks relating to the Notes
Credit risk

Investors in Notes issued by the Banks are expsadredit risk on the Issuing Bank. The
investor's ability to receive payment under a Nstiius dependent on the Issuing Banks’
ability to fulfil its payment obligations, which iturn is to a large extent dependent on
developments in the Banks' business and the Ban&atial performance, as set out above.

Credit rating

A credit rating is a rating which a borrower magaiwe from an independent credit rating
agency with respect to its ability to perform itsaihcial obligations. Credit rating is often
referred to as “rating”. Two of the most frequedtting agencies are Moody's and Standard &
Poor's.

The Banks' credit rating does not always mirrorrible related to individual Notes under the
MTN Programme. A credit rating is not a recommeiusteto buy, sell or hold securities or keep
the investment. A credit rating be subject to sasjms, reduction or withdrawal at any time by
the assigning rating agency. The Banks acces®tdeht capital markets depend significantly
on its credit ratings. In addition, real or antatigd changes in the issuer’s credit ratings
generally will affect the market value of the notes

Cancelled or scaled down issue

The Banks reserve the right to cancel all or pairem issue upon the occurrence of certain
circumstances, e.g. where the subscribed amoustraigeach certain levels or where an index
figure cannot be determined to a certain level. Baeks also reserve the right to, at the sole
discretion of the Banks, cancel an issue upon tlearoence of economic, financial or political
events which may jeopardise a successful issuetg#d\

Noteholders’ meeting

Section 13 of the Terms and Conditions providesttiteBanks, Dealers, and holders may
under certain conditions call a meeting of holddrilotes. The noteholders' meeting may make
decisions that affect the Holders' rights and @ttlans under Notes and which are binding on
all holders of Notes. The noteholders' meeting alag elect and issue instructions to a
representative of the holders of Notes to act eir tiehalf before a court of law or enforcement
authorities or in any other context.

Decisions made at a duly convened and conductedhalolers' meeting are binding on all
holders of Notes irrespective of whether they haaen present or represented at the meeting
and irrespective of whether, and the manner in hfeey voted at the meeting.

Accordingly, a certain majority of noteholders nragike decisions that are binding on a non-
consenting minority.

Amendments to the terms and conditions for Noteslamanges in the Programme Amount
The Banks and Dealers have the right to make amentdnto the terms and conditions for
Notes pursuant to section 12 of the Terms and @ondi Evident and manifest errors in the

Terms and Conditions and in the Final Terms, a$ asinformation that, at the sole discretion
of the bank, is deemed unclear can be adjusteautithe consent of the holders.
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The Banks and Dealers have the right to agreectease or decrease the Programme Amount.

In section 12 it is further stated that the termd eonditions may be amended through decisions
made at an Holders meeting. Such an amendmentdifion all Holders.

Substitution of debtor

The Banks are, subject to the conditions stateldermerms and Conditions, entitled to
substitute the Issuing Bank with another bank eNlordea Group as debtor under a Note (and
such transferee bank will assume all obligationtheflssuing Bank under such Note) without
the consent of Holders and Dealers. The Banks sh#fl the Holders of a change of debtor.

Legislative amendments

Notes are issued under Swedish, Finnish or Daaishin force as of the issue date. Any new
statutes, ordinances and regulations, amendmetite tegislation or changes in application of
the law after the issue date may affect Notes hadBtanks make no representations in this
regard.

Holders have no security in the Bank's assets

Notes are unsecured debt instruments and the Koldarld be unsecured creditors in the event
of the Banks' bankruptcy (Swonkurg.

Capital Adequacy Regulatory Framework

In 2007, the Act on Capital Adequacy and Large Bxpes (Swlag (2006:1371) om
kapitaltdckning och stora exponeringavas adopted to implement the European Capital
Requirements Directivecomprising Directive 2006/48/EC and Directive 2Q3EC)
(which, as at the date of this Base Prospectus,tie process of being reformed) (the
"CRD") and the Basel Il Requirements. Until fully implemted, the Issuer cannot predict the
precise effects of the changes that result froma@mpntation of the CRD or any proposed
reforms of the CRD on both its own financial penfi@ance or the impact on the pricing of its
Notes issued under the Programme. Prospectivetiongsin the Notes should consult their own
advisers as to the consequences for them of tleatmaitapplication of the CRD.

Council Directive 2003/48/EC of 3 June 2003 on taixan of savings income in the form of
interest payments

Under EC Council Directive 2003/48/EC on the teo@atdf savings income (th&U Savings
Directive"), each Member State is required to provide tatdéixeauthorities of another Member
State details of payments of interest or otherlammcome paid by a person within its
jurisdiction to, or collected by such a person for,individual resident or certain limited types
of entity established in that other Member Statavédwver, for a transitional period, Austria,
Belgium and Luxembourg may instead apply a withimgdystem in relation to such
payments, deducting tax at rates rising over tion&526. The transitional period is to terminate
at the end of the first full fiscal year followirsggreement by certain non-EU countries to the
exchange of information relating to such paymeislgium has replaced this withholding tax
with a regime of exchange of information to the MemState of residence as from 1 January
2010

A number of non-EU countries, and certain dependeatsociated territories of certain
Member States, have adopted similar measures i(@itbeision of information or transitional
withholding) in relation to payments made by a perwithin its jurisdiction to, or collected by
such a person for, an individual resident or cerianited types of entity established in a
Member State. In addition, the Member States leatered into provision of information or
transitional withholding arrangements with certairthose dependent or associated territories in
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relation to payments made by a person in a Memtage $, or collected by such a person for,
an individual resident or certain limited typeseotity established in one of those territories.

On November 13, 2008 the European Commission fhedis proposal for amendments to the
EU Savings Directive, which included a number ajgested changes which, if implemented,
would broaden the scope of the requirements destrdbove. The European Parliament
approved an amended version of this proposal od@4 2009. Investors who are in any
doubt as to their position should consult theirf@ssional advisers.

Risks relating to specific types of Notes
Risks related to the complexity of the product

The yield structure for structured Notes is sometiroomplex and may contain mathematical
formulae or relationships which, for the investogy be difficult to understand and compare
with other investment alternatives. The relatiopdietween yield and risk may, for a layman,
be difficult to asses#s to the correlation between yield and risk it cgenerally be said that
a relatively high yield most often is associatedhwielatively greater levels of riskOne way of
increasing the probability of a higher yield is; &xample, to include leverage effects in the
yield structure which results in that comparativ&tyall changes in the performance of
reference assets may have major effects for thee\aaid yield on Notes. Such as structure is
generally also associated with a higher risk (s#evbunder the section, Risk relating to
reference assets). The past performance of comdBmpinvestments is only a description of
the historical performance of the investment arall stot to be regarded as an indication of
future yield. Information regarding past performams not available with respect to certain
reference objects; for example, this is the casle nespect to certain hedge funds. Investors
should carefully consider which yield structure lgggpto the Notes or Notes in which the
investor is investing in order to obtain an undarding of how the relevant Notes operate in
different scenarios and the risks an investmettieriNotes entails. Under the section entitled
Performance Structures, a description is providegdage 31-34 below of the yield structures
for various Notes.

Risks relating to reference assets

With structured Notes (e.g. equity-linked Notegrency-linked Notes, credit-linked Notes,
fund- linked Notes, commodity-linked Notes and otbessible structures) the yield, and
sometimes also the repayment of principal, dependbe performance of one or more
reference assets, commonly referred to as refesssms, such as equities ("private equity"),
indices, interest rates, currencies, credit exmss(one or more), fund units, commodities or
baskets thereof, or combinations or the relatignbetween assets. If the repayment of an
invested amount is linked to the performance d@nazice assets, the investor may risk losing
the entire invested amount. Structured Notes demafesigned on the basis of a combination of
different types of traditional instruments suclegsities, fund units or a derivative instrument.
These combinations of products may have elemerdifefent instruments. The value of a
structured Note will be affected by the value & thference asset or the relevant comparison
figure. The valuations of the reference asset rakg place both during the term and on the
Redemption Date and the performance may be positinegative for the holder. The Holder's
right to yield, and where applicable repaymentstiepends on the performance of the
reference asset and applicable performance steucliie value of a structured Note may, in
addition to changes in the price of the referersseta be determined by the intensity of the price
fluctuations of the reference asset (commonly retkto as volatility), expectations regarding
future volatility, market interest rates and expdatiividends or other distributions on the
reference asset.

Risk relating to limited information
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In relation to certain reference assets, e.g. icentedge funds or indices composed of hedge
funds, there is limited access to information sjreeong other things, the official closing price
of some of these reference assets is publishedrézggently. The composition of certain
indices and funds may be confidential for strategasons. Other factors limiting transparency
in relation to such reference assets may be tbateflerence asset is not subject to continuous
trading, that valuation models for determinationief value of the reference assets are not
reported to the investors and those underlyingfaatvhich affect the value of the reference
asset are not public.

Risk relating to premium and index figure

The relationship between the value of a structivett and the performance of the reference
assets or changes between them is not always lngarather, sometimes depends on the yield
structure and an index figure which determinesetttent to which the performance of the
reference asset is reflected in the value of thieNihe index figure is set by the Issuing Banks
and determined, among other things, by term to ritgtwolatility, market interest rates and
expected dividends on the reference asset. Therdrtiwat the investor risks is greater in those
structured Notes that are subscribed for/purchasadgremium, i.e. when the investor pays
more than the nominal amount, due to the risktthege might be redeemed only at the nominal
amount. In certain Notes there are series cdltgdg (Safety) andChans(Chance) alternatives.

In theTryggalternative, with a lower index figure, the inva only risk is that he will not
receive any yield on the invested capital and cagaion. In the so-calle@hansalternative,

with a higher index figure, the investor risks atlse premium, i.e. the price the investor must
pay on the settlement date in addition to the nah@amount.

Intensity Price fluctuations, so called volatility

If, pursuant to the Final Terms, a note is desigoddclude variables such as multipliers or
leverage factors, cap/floor, another combinatiothege variables or other similar elements, the
market value of such Notes may be more volatile tha market value of a security without
such elements.

Risks relating to market disruption and extraordinaevents

Market disruption can occur, for example, if theding in reference assets is suspended or an
official price for some reason is not listed. Imgoiction with market disruption, the value of
reference assets is determined at a differentttiae intended and, in certain cases, also by
another method than intended. Certain referen@dsasach as equities, equity baskets or fund
units may be affected by extraordinary events ssctielisting, nationalisation, bankruptcy
(konkurg, liquidation (ikvidation) or the equivalent or a share split, new shargeissonus

iIssue, issuance of warrants or convertibles, revenare split or buyback in respect of such
equity or equity basket which constitutes a refeeesmsset. For all structured Notes, events such
as changes in the law or increased costs for reshkagement may arise. If so, the Bank may, at
its sole discretion, make any adjustments in thepmsition of the assets and the calculation of
the yield or value of Notes or replace one refezaasset with another reference asset, to the
extent that the Bank deems necessary in ordehéocdlculation of the yield or value of Notes
to, in the Bank's opinion, reflect the manner iriclhyield or value was previously calculated.

It may be that the Bank believes that such adjustsneannot procure a fair result, in which
case the Bank may make the calculation of yieldnaterely and determine the additional
amount or the yield. Interest on the principal antahall thereafter accrue at the market rate of
interest. The Bank may make such amendments itethes and conditions of the Notes as the
Bank deems necessary in connection with such exireory events as may be stated in the
General Terms or the Final Terms.

Reading of closing values of reference assets
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In certain yield structures, the closing pricedsarded on a number of occasions in order to
calculate an average final price. The aim is toimige the risk of single extreme values greatly
affecting the final price. Investors should, howeappreciate the fact that the value on such
recording occasions will affect the average finatgy entailing that the final price may be
lower or higher than the actual closing price amvhluation day. In some Notes however, the
value is determined on the basis of a single valnahence, there is a risk that some extreme
values could affect the final price.

Loss of redemption amount/Delivery obligation

If, according to the Final Terms, the redemptioroant is dependent on the performance of one
or more reference assets, investors risk losingahee of the entire investment or parts of it.
Notes are written down to zero on the Redemptiote Peespective of whether the principal
amount of the Notes is repaid in parts or, ultinyateot at all. If, according to the Final Terms,
the redemption amount under certain circumstan@gslye replaced by an obligation to deliver
equities, another reference asset or the equivederaof in cash, the value of such delivery or
payment may be lower than the value of the origiastment. Structured Notes may be
linked to, for example, the development of a fundfoso called fund of funds. The liquidity of
the shares in these funds can be limited as wétleasumber of occasions on which fund units
can be redeemed during a year. Certain funds reséne right to, under certain circumstances,
close the fund for entry or exit. These circumsgsncan entail a risk that the redemption Notes
linked to such fund is materially postponed orextraordinary circumstances, is not made at
all.

Repurchase/Early Redemption

The Issuing Bank is entitled to redeem Notes ahthe Final Terms contain a call option right,
in which event the Notes may be redeemed pridnéagreed maturity date.

A right of the Issuing Bank to redeem Notes eardymeduce the market value of Notes.
During the period in which the Issuing Bank hashscall option right, the market value of
Notes will probably not exceed the amount for whildtes may be redeemed.

It can generally be expected that the Issuing Beililexercise its right to redeem the Notes
early when the Issuing Bank's refinancing costgierNote are lower than the interest on the
Notes. At such time, an investor generally doeshaoe an opportunity to reinvest the
redemption amount at an effective rate of intemestiching the rate of interest or the yield under
the Notes. Other reasons for early redemption eathdt an applicable leverage threshold is
beached or the occurrence of another agreed teionirevent,

Total cost

Costs are incurred by the Bank in connection withissuance of structured Notes due to,
among other things, production, distribution, lices, exchange listing and risk management. In
order to cover these costs, the Bank charges tagedees and commissions. The amount of
the commission may vary and is affected by thetdlaitons in interest rates and the price of the
financial instruments included in the product.

Investors should be aware that market participlaate varying possibilities to influence the
price of the financial instruments that may be eddleel in a Note. Pricing of structured Notes
are normally not made on marketable terms butégldd by the Issuing Bank. Hence, there
may be a conflict of interest between the issuiagikand the Investors, to the extent the
Issuing Bank is able to influence pricing, and agmssibility to make a gain or to avoid a loss,
to the detriment of the Investors. The transparealating to the pricing of Structured Notes
may be limited.

Currency risks
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When the reference asset is listed in a currertugrahan Swedish kronor (or, where applicable,
in a currency other than Euro or Danish kronorgnges in the currency exchange rate may
affect the yield on Notes. This does not apply ttds which, pursuant to the terms and
conditions, are expressly currency hedged, i.ee ladfixed exchange rate.

Alternative cost risks

The market risks vary depending on the note stracnd the term to maturity for different
Notes. The value of a Note varies with changesarket interest rates. A so-called structured
Note often operates as a combination of an intéresting investment and, for example, an
investment in equities. An investor thus takesdditenal risk when investing in a structured
Note if the alternative had been a pure intereatibg investment. A structured Note generates
no interest or other yield if the market performaurgunfavourable and it is redeemable only at
the nominal amount. If the Note is not principabtected, the entire invested amount may be
lost. The investor in such a structured Note assuanealternative risk corresponding to the
interest that the investor would have receivedthadilternative been, instead, to invest the
money in pure interest-bearing instruments. Ifittvestor sells such Note prior to the expiry of
the term to maturity, the investor bears the riskeceiving less than the nominal amount of the
Note.

Specific Legal risks relating to certain Notes

In relation to Structured Notes it should be ndtext any change in applicable laws or
regulations or changes in the application thereafell as specific events such as a moratorium,
currency restriction, embargo, blockade or boyab#t central bank, the Swedish or Finish
government or other sovereign such as the Unitaaihaor the European Union, may result in
(i) a substitution of reference assets, (ii) a geaim a method for calculation of certain amounts
under the Note, (iii) that certain amounts areulaked at an earlier date, (iv) a change in the
calculation of yield and/or (v) amendments of tleeriis and Conditions or the Final Terms.
Such event may therefore adversely affect the yaftlother amounts that are payable to the
investors under a Structured Note, as well asithiag of payments.

In the event that a change in laws or regulatiorgeaisions by public authorities (or in the
application thereof), or any other circumstancediadctly related to a downgrading of the
Issuing Bank's credit ratings, would (in the opimaf the Issuing Bank) result in an increase in
certain costs related to Structured Note or in@e@a&ssts for the Issuing Bank's risk
management in relation to Structured Note, suchtavay entitle the Issuing Bank to (i)
substitute reference assets, (i) change a metirachfculation of certain amounts under the
Note, (iii) calculate certain amounts at an eadige, (iv) change the calculation of yield and/or
(v) amend the Terms and Conditions or the FinahiBer

Risks Relating to the Market
Secondary market and liquidity

There is no guarantee that a secondary market tiesNuill develop and be maintained. In the
absence of a secondary market, Notes may be diffaecsell at a satisfactory market price and
the investor should be aware that he may realisesaupon sale if Notes are sold prior to the
redemption date. Even if a Note is registeredstedi on an exchange, trading in the Note will
not always take place. Thus, it may be difficultl @ostly for the Holder to sell the Note within
a short time frame and it may be difficult for thelder to obtain a price that is equivalent to the
price obtainable for securities that are tradeal liquid secondary market.

In addition, it should be noted that it may fromméi to time be difficult or impossible to dispose
of the investment due to, for example, severe ghimduations, the fact that relevant

24 (117)



marketplaces are closed, or that restrictionsadting have been imposed during a certain
period of time.

At the time of sale, the price may be higher ordothan on the settlement date due to market
changes but also due to liquidity on the secondwanket.

Clearing and settlement

Notes issued under the MTN Programme are linkdtltoclear Sweden , Euroclear Finland or
VP, all of which are so called account-based batdkyesystems and, consequently, no physical
securities will be issued. Clearing and settlenrecbnnection with trading in Notes takes place
in the VPC-system, the Euroclear Finland and thesydtem or such other clearing system set

out in the Final Terms. Holders of Notes are depahdn the relevant clearing system in order
to obtain payment under the Notes.

The Banks' discretion regarding the proceeds
The Banks are free to utilise the proceeds fromeisse of Notes without any particular

restrictions. The Banks do not represent or wattatitthe utilisation of proceeds will result in
or generate a maximum, or even a positive, resulinie Banks or the Nordea Group.
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NOTES — TERMS AND CONDITIONS AND STRUCTURE

The Banks have established the MTN Programme #ptiipose of issuing Notes on the
capital market in Swedish kronor or Euro with méies ranging from 30 days up to perpetual
maturity. The aggregate nominal amount of Notestanting from time to time will not exceed
one hundred billion Swedish kronor (SEK 100,000,000) or the equivalent thereof in Euro.
Notes will be issued in the form of dematerialisietht securities, so called Medium Term
Notes. Notes in denominations of less than fiftyusand Euro (€50,000) may be issued under
the MTN Programme, provided that NBF may not igSo&es in denominations of less than one
thousand Euro (€1,000) or the equivalent there&&K or other currency (and multiples
thereof). The summary section on page 5-10 contagsnmarised description of the MTN
Programme in its entirety.

1. Whatis a Note?
Freely transferable debt instrument

Notes are freely transferable debt securitiesnakéerred to as bonds. A Note manifests a debt
owed by the relevant Issuing Bank to the investat the investor is normally entitled to a cash
payment from the Issuing Bank upon maturity (anuetime also interest payments during the
term). Therefore, Notes differ from a convertiblbtlinstruments as investors in such
instruments may under certain circumstances reeepleysical delivery of shares instead of a
payment on maturity. Once the Note has been issngdhe investor in the Note has paid the
issue price to the issuer the investor is geneeadtitled to receive payments from the issuer and
will not owe any further obligation to make payneetu the issuer.

Combination of instruments

The Banks may issue structured Notes pursuanetMifiN Programme. Structured Notes have
- as mentioned in the section “Risks relating tec#ic types of Notes” on page 20 above and
under the heading “Different types of Notes” belogeveloped in recent years and did not exist
in the early bond markets. In terms of structuré @ronomics, a structured Note often operates
as a combination of different types of more traxdfiéil instruments, e.g. a bond combined with a
share, a fund unit or a derivative instrument. praduct may be composed of and resemble
several instruments. However, all structured Notesstitute a claim of the investor towards the
issuer pursuant to which the investor, subjech#otérms of the Notes, is entitled to receive a
cash payment from the issuer (or in limited casesresspecifically stated in the terms and
conditions, to a physical delivery of a referensged). In this context it is important to note that
if the Note is composed of a derivative elemerd,gb called counterparty risk in the derivative
instrument remains with the Issuing Bank. Howeherrmarket risk is transferred to the
investor.

Principal protected or not

The Terms and Conditions of Notes issued providettie Issuing Bank may issue “non-
principal protected” Notes, meaning Notes underctithe investor stands the risk of losing all
or part of his investment in the event of a negagigrformance in the reference asset. A Note
where the terms of which are such that the invastalways entitled to receive a nominal
amount (or a certain minimum amount) are normafenred to a8principal protected"Notes.

It shall be noted however that the investor rigirig his investment also where he invests in a
principal protected Note, since repayment of tivestment is dependent on that the Issuing
Bank has sufficient assets to perform its paymehgations. The principal protection thus only
mean that the investor is entitled to receive ragayt of a certain minimum amount on the
redemption date irrespective of the performandbérelevant reference asset of the Note.
Further information with respect to different typgeference assets for structured Notes is
provided under the heading “Different types of Ndteelow.

26 (117)



Listing

Notes are often listed for trading on any of tleektexchanges or other marketplace as further
specified in this Base Prospectus; however, ceNaies may be tailored specifically to suit a
particular investor or group of investors that segBosure to a specific risk or market. Such
Notes will normally not be intended for public tiagl or frequent transfer, although the Notes
as such will be a freely transferable instrumeanttiier information with respect to secondary
market trading is provided in the section “Risktfas” on pages 11-25 above.

2. Terms and Conditions — Final Terms
Terms and Conditions

The MTN Programme is one of the Banks' platfornmsbforrowings in the debt capital markets
and is primarily intended to be used for issuanc&weden, Finland and Denmark. The MTN
Programme constitutes an efficient platform totreddy frequent and quickly raise capital in
the aforementioned markets. One of the most impbféatures of the MTN Programme is the
Terms and Conditions, set out in their entiretyhis Base Prospectus, as these apply to all
Notes issued pursuant to the MTN Programme. Them§and Conditions are standardised and
general in nature and are intended to cover a lamgaer of different types of Notes. The
Terms and Conditions are therefore relatively esitenand complicated.

Final Terms

Final Terms are prepared for each series of Nétéarm of Final Terms is set out in this Base
Prospectus (as an appendix to the Terms and Comg)itiThe Final Terms specifies the terms
and conditions for each series of Notes and camstihe full terms and conditions for the
relevant series of Notes when applied together thithogether with the Terms and Conditions.
Thus, the Final Terms must always be read togstiterthe Terms and Conditions in order to
obtain a complete understanding of the terms anditons applicable to a specific Note. The
Final Terms often, where deemed necessary, coataiference to such parts of the General
Terms that are applicable to the particular sexfddotes, as well as any supplementary terms
and conditions that are not set out in the Terngs@onditions. The Final Terms will specify,
among other things, the nominal amount, denominatige of note and method of calculation
of yield or interest under the specific series ofds.

Final Terms for Notes which are offered to the publ otherwise admitted to trading on an
exchange are filed with the Swedish Financial Suipery Authority. Final Terms that are filed
accordingly will be published and made availablél@nBanks' websiteMyw.nordea.comand
may also be obtained free of charge from any oBidweks' branch offices.

3. Different types of Notes

As described above, a Note represents a rightrteadd and receive a certain performance from
the relevant Issuing Bank, normally in the formaafash payment or, in limited cases, by
delivery of other assets (so calleeirformance in kind A Note is usually interest bearing or
carries another form of yield. Notes where the nggigon amount or the yield is linked to and
determined on the basis of a reference asset tme @fferred to as structured Notes (see further
below). The interest or other yield under a strreriuNote is often variable and not guaranteed
and, where also the redemption amount is linketléaeference asset, the investor may under
certain structured Notes bear the risk of losisigaificant part of the investment (or the entire
investment) in certain cases of negative performamthe reference asset.

This section contains a presentation of the maiedyof Notes that the Banks intend to issue

pursuant to the MTN Programme and the most comyyestof reference assets. The two main
types of Notes, coupon and zero coupon Notes,rasepted immediately below.
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Coupon and zero coupon Notes

Coupon notes pay interest and/or yield on a coimgbasis during the term of the note or,
alternatively, on the conditions specified for titge.

Zero coupon notes are non interest bearing. Thetes are normally issued at a discount, i.e.
the Issuing Bank receives an amount on the issigevd@ch is lower than the nominal amount
of the note and pays the nominal amount on themnptien date or, alternatively, the Issuing
Bank receives the nominal amount for the note sueisand pays the nhominal amount plus
accrued interest on the redemption date.

Notes may be issued as coupon notes or as zeromogpes or as a combination of both.
Structured Notes under which the redemption amisuiked to the performance of various
types of reference assets may or may not providpapment of interest or other yield on a
continuing basis.

Amortising Notes

The Banks may issue amortising Notes, being Noterevthe principal amount is repaid in
instalments.

Interest bearing Notes

Interest-bearing Notes typically accrue a fixedafing or variable interest. A floating rate of
interest is often composed of a variable interaselrate such as STIBORt¢ckholm Interbank
Offered Ratgplus or minus a fixed interest margin; instrunsenith floating interest rates are
frequently referred to dtating rate noteswhereas under Notes with fixed interest the ohte
interest is fixed. Under a Note with inverse flogtinterest, there may be a fixed rate of interest
less a rate of interest based on a referenceuakeas STIBOR. The interest may be adjustable
and adjusted after each interest period. TheralaceNotes where the interest structure is
changed during the term to maturity. For exampleed rate may be paid initially but the
interest may subsequently change to a floating caitthe interest may, for example, be
increased after a certain period of time, refetoeds interesstep-up

Structured Notes may be interest based in the d$bkasthey are structured with a yield based
on a rate of interest and/or change in interest kdhder range bonds, the yield depends on a
whether a specified interest or interest index mavighin certain predetermined ranges. The
structure of such Notes may include multipliersel@age factors, cap/floor and/or combinations
thereof. Structured interest based Notes are fuatidressed under yield and redemption
structures below.

Inflation-linked Notes

Inflation protected Notes are notes with or withantinflation-protected rate of interest and
with an inflation-protected redemption amount. Tate of interest may be fixed or floating. If
Notes are not interest-bearing, an inflation-pritécedemption amount is paid only upon
maturity. The calculation of inflation protectionlbased on the consumer price index. Such
index is comprised of statistics that do not nemelysreflect the actual inflation exposure of the
individual investor. The inflation-protected intst@mount as well as the inflation-protected
principal amount are notified to the investors upetermination of those amounts by the
Issuing Bank in accordance with the Terms and Gmms.

Equity-linked Notes
Under an equity-linked Note, the yield and/or redgan amount depend on the performance of

one or more equities, equity indices or basketgoities, and/or equity indices or equity
markets. The risk exposure under an equity-linketeNnay be directed at certain markets or
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certain industries. There may be Notes where tlenlying index or equity/equities relate to
companies with a certain credit rating, as welNates where the reference assets are units in
private equity funds or shares in venture capibahganies. The risk focus of each specific
series of equity-linked Notes will be clearly sthte the Final Terms.

An equity-linked Note may (but does not always)vinle for a minimum predetermined yield,
normally in the form of interest, in addition teetkquity-linked yield. The Issuing Bank may
structure an equity-linked Note so that the yielckéases or decreases depending on the
movements in the relevant equity instrument orxndigring the term.

Equity-linked Notes may have a variable degreexpbsure to the reference asset. The Notes
may be issued at a premium which is lost, or thlktrio repayment of an invested amount may
be lost in whole or in part, if the reference agggtorms disadvantageously for the investor or
in relation to a relevant comparison figure (antewersa if the performance of the reference
asset is positive). Alternatively, there may beaearimited link to the value of the reference
asset, and thus a lower exposure to the relevaiitye§or example, there are Notes which pays
a predetermined minimum yield despite that thereziee asset performs negatively. However,
such Notes generally provide a more limited yielé iscenario where the reference asset
performs well, as compared to Notes without minimyiehd.

Reverse convertible Notes

In a reverse convertible Note, the reference asseirmally composed of a share share index or
a basket of shares or indices. Repayment of timeipal amount in cash may, under certain
conditions, be replaced by an obligation of theésgo deliver shares or the value of the shares
in cash. A reverse convertible Note may includixedfyield element.

Credit-linked Notes

Credit linked notes (CLN) are notes where the righteceive interest and/or the redemption
amount is linked to certain reference credits edirindices. The interest and/or redemption
amount depend on whether a so-called “credit eveettirs during to term of the note (as
further described below). The reference credits breagredits or baskets of credits related to
specified companies or sovereigns such as govemsnmaaonicipalities county councils, or
credit indices. The reference credits may congiskisting, future, conditional or unconditional
payment obligations under debt instruments, eap-lor credit agreements, bonds or
commercial paper (irrespective of term to maturitiylancing commitments, payment
obligations in respect of deposits, letters of tremiarantee or surety commitments or other
undertakings in respect of the payment obligatifres third party.

The interest and/or the redemption amount undeeditdinked Note may thus depend on the
credit risk associated with one or more compatiesthe companies which are obliged to
perform under the relevant reference credits (theadled reference entities). Credit-linked
Notes are often issued and priced on the baskeddredit ratings of the reference credits or
reference entities. The rate of interest on theedl@ higher the lower the credit rating of the
reference asset/entity. The higher interest omibtes is intended to compensate for the higher
risk associated with a low rating of the refereasset/entity, i.e. an increased likelihood that a
credit event may occur. A credit event normallysienof payment default, bankruptcy
(konkurg or other insolvency related proceeding or othvenéthat would typically affect the
likelihood of a creditor to receive repayment ifi pursuant to the terms and conditions of the
reference credit. A credit event may result in thatinvestor loses the right to receive interest
and/or the redemption amount (in full or in part)tbhe Notes. Some credit-linked Notes are
structured so that the interest and/or redemptioouat is determined only on the basis of the
first credit event, while other structures may takeeral credit events into account and
gradually reduce the yield/redemption amount. Edevant reference credits as well as the
reference entities and the credit risk associaiittvose will be clearly stated in the Final
Terms of each series of credit-linked Notes.
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Credit-linked Notes may be issued in several traachll of which relate to the same reference
assets. The tranches would then generally haverdift ranking and risk so that credit events
are allocated towards the tranches in their orflsewiority (i.e. the lowest ranking would bear
the first losses etc).

Fund-linked Notes

Under a fund-linked Note, the yield and/or the ragdon amount depends on the performance
of one or more funds, including hedge funds, séeddund of funds (a fund of funds is a fund
which invests in one or more funds), fund indicebaskets of funds. The funds may be
Swedish or foreign and managed by well-known o lgsll known fund managers. Some of
the funds are approved by and subject to the sigi@mof the Swedish Financial Supervisory
Authority and are so called UCITS funds or so-chBpecial funds in accordance with the
Swedish Act on Investment Funds (2004:46) wherézer dunds have not been approved by
(and thus not under supervision of) the Swedishriial Supervisory Authority. The funds
may be organised as mutual funds or in corporata.fexamples of funds that are often
organised in corporate form are tiwdvate equityfunds, hedge funds and/or fund of funds. Not
all funds are subject to investor protection rigiesilar to those that apply to mutual funds
under Swedish law. Funds and fund of funds havereifit types of investment strategies and
different risk levels and a fund index may relatethumber of different funds. The investment
scope and strategy of the individual funds andratiegterial information will be clearly stated
in the Final Terms. Further, it is important toentitat the fund rules of many funds or funds of
funds provide various restrictions with respeatedemption of fund units, e.g. it may be
possible to redeem units only on a limited numb¢inees during a year or in a minimum or
maximum amount and there may be circumstances wvideh redemption is closed entirely.
Further it is important to note that in certaindsror funds of funds the liquidity might be
limited or non existent. Such liquidity restrict®are generally mirrored in the fund-linked
Notes and are therefore relevant to the investtirdrNotes as they may result in delayed (or
cancelled) redemption of the Notes.

Commodity-linked Notes

In a commodity-linked Note the yield or redemptanount depends on the value of one or
more commodities, a commodities index or a baskebmmodities and/or commodities
indices, or a relevant comparison figure for tHemence asset. Commodities that may be used
as reference assets are electricity, oil, goldssion rights, aluminium, copper and zinc.

Currency-linked Notes

In a currency-linked Note the yield or redemptiomoaint depends on the value of one or more
currencies or baskets thereof, or a relevant casgrafigure for the underlying currency and/or
rates of exchange of one or more currencies itioeléo each other. The value of one or more
currencies or relevant exchange rates may be deiiirby reference to spot or forward rates
and may be generated from official sources sutcheakuropean Central Bank's fixing or
similar, but also by reference to private tradeshencurrency market or on the basis of quotes
from a number of independent banks.

Index-linked Notes

In an index-linked Note the yield and/or redemp@onount depends on the performance of one
or more indices or baskets of indices. The riskosype under an index-linked Note may be
directed at certain markets, industries or cetigies of assets. Examples of indices which may
be relevant include property indices, commoditiedes and indices for other types of assets.
The focus for any individual Note will be clearlyated in the Final Terms.

Mixed portfolio Notes
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In a mixed portfolio Note the yield and/or rederoptamount is linked to the performance of a
number of portfolios which contain different typ#fsassets. The assets in a portfolio or the
different portfolios may be assigned different viggand will thereby influence the yield
and/or redemption amount according to their re$pegteight. The types of assets may, for
example, be equities, currencies, interest ratdcammodities (different asset types can form
part of the same portfolio and there may be seyswfolios with different types of assets that
are compared against each other).

4.  The performance structure — a description

The performance structures described below deterthiem manner in which the performance of
the relevant reference assets (as described fortgae of Notes in section 3 above) affects the
yield and/or the redemption amount under the Ndtke.performance structures set forth below
may be applied to several of the aforementionedgyyd Notes, so called “structured Notes”.
Structured Notes may, in many cases, correspotedrims of risk and functionality to
combinations of several types of traditional instents, e.g. a bond combined with a share, a
fund unit and/or a derivative instrument. The vadfia structured Note will be affected by the
value of the reference asset or relevant compafigare. The value of the reference asset is
sometimes determined at a number of occasionsglthieterm of the Notes and sometime only
at maturity. The performance may be positive oratieg for the investor. Thus, the investor's
right to yield and, where applicable, payment & tademption amount is a function of the
performance of the reference asset and the apfdipaioformance structure. Investors will be
notified of the relevant performance as well asdyénd redemption amount in accordance with
the Terms and Conditions and Final Terms of theveeit Notes.

The performance structures described below represseglection of the most common
structures. The structures may be combined, vameldused in their entirety or only in part.
Other performance structures may also be appledhich case the structure will be described
in greater detail in the Final Terms for the rel@vdotes.

The basic method for calculation of performanceanradstructured Note compares the change
between the initial price and the final price okar more reference assets (below referred tp as
the “base structure”). In order to mitigate the auoipof temporary value fluctuations in the
reference asset the performance of the referemset iasoften determined on the basis of an
average value during the term of the Notes (i erdlseveral valuation times). In some Notes
however, the value is determined on the basissoigle valuation.

"Best of" structure

The "best of" structure is based on the base siritiut includes a minimum vyield, i.e. a floor
for the yield. The investor receives either theimiim yield or a yield which reflects an
increase in value of the reference asset, whichegreater. When the change in value of the
reference asset would result in a yield which $s lignan the predetermined minimum yield, the
investor receives an amount corresponding to timenmim yield.

"Max" structure

The “max” structure is based on the base strudiuteontains a predetermined maximum
yield, i.e. a cap on the yield. The investor reesigither the maximum vyield or a yield which
reflects an increase in value of the referencet asbechever is lower. If the change in value of
the reference asset would result in a yield whiateeds the predetermined maximum yield, the
investor receives an amount corresponding to thémuan yield.

"Barrier" structure
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This structure provides for a deemed fixed priceéhanreference asset which replaces the actual
final price if the final price on the reference ets®aches and/or exceeds a price cap or is less
than a price floor.

"Cliquet" structure

A "cliquet” structure consists of the aggregate olumber of sub-yields for specified time
periods during the term. Each time period may hbsge an upper or lower limit in respect of

the proportion of sub-yield which is taken into simteration for the purpose of calculating the
final total yield on the Notes.

"Reverse Cliquet" structure

The performance in a reverse cliquet structureistnef a predetermined yield less the total of
any negative sub-yields for specified time periddsng the term.

Cumulative structure

In a cumulative structure, the value of the Nogesalculated on the basis of a number of sub-
yields for specified time periods which are mulgplon a number of occasions during the term.
Each time period may also have an upper or lowst As to the proportion of the sub-yield
which is taken into consideration for the purpokeatculating the final total yield on the Notes.

"Digital” structure

The yield on a digital structure Note depends ewlue of a reference asset on the closing day
in relation to a predetermined value.

"Binary" structure

The yield in a binary structure depends on thdigglahip between the value of a reference
asset and a predetermined value during the estime @f the Notes.

"Portfolio” structure

The yield in a portfolio structure Note compriske aiverage value during one or several
specified time periods of the single best perfognor several of the best performing reference
assets in a basket of several reference assetbeBhperforming reference asset(s) may be
removed from the basket at the end of each timegher

"Rainbow" structure

In a rainbow structure, each reference assetigressba predetermined asset share value on
each valuation date based on the performance bfdfeence asset, that is, the reference asset
with the most favourable development in is desigaat predetermined value and so forth. This
structure is combined with one of the other striegu

"Range Accrual" structure

In a “range accrual” structure the yield on thee¢as a function of the number of days that the
rate or the value of the reference asset is walpnedetermined rate/value interval.

"Swing" structure

In a “swing” structure the yield on the Notes isattmined by the reference asset with the
lowest increase in value during the term.
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"Fixed best" structure

In a "fixed best" structure, the final price of ttederence asset which performed best is replaced
by a predetermined value for the purpose of calitigdhe yield of the Notes.

"Out performance" structure

In an “out performance” structure, the yield on Mtes is linked to the difference in
performance between two or more reference asdegspdrformance of the reference asset may
be determined by way of reference to the basetsteior in another manner. The reference
assets to be compared may stay the same or vangdhe term of the Notes and the structure
may assign different weights to the reference assad those weights may also change during
the term. If the comparison takes place continygoosbn several occasions during the term of
the Notes, the performance may be locked in duhiegerm.

"CPPI" (Constant Proportion Portfolio Insurance) @fivVPPI" (Variable Proportion Portfolio
Insurance)

CPPI and VPPI respectively offer an investment watal or partial protection of principal.
Continuous adjustment of the exposure to the reéereisk assets in the underlying portfolio
such that the underlying portfolio can absorb #ateidecrease in value before the value of the
underlying portfolio falls below a certain predebéned value and therefore the risk that are
embedded in the product is minimised., The valiermed to may for example, be a value
which is linked to the present value of the priatiprotection. The reduction in value which the
underlying portfolio can absorb is often referrecs the CPPI/VPPI “cushion”.

The size of the exposure to the risk asset is gh@ted from time to time by a multiplier. In
practice, the stipulated exposure to the risk asssjual to the CPPI/VPPI cushion multiplied

by the multiplier. The degree of linkage betweendlposure against the risk asset vis-a-vis the
product of the CPPI/VPPI cushion and the multiptrety, however, vary from product to
product. For example, the exposure to the risktasag be allowed to deviate to a greater or
lesser degree from the product of the CPPI/VPFPiionsand the multiplier without the
underlying portfolio being adjusted. If the mult@lis constant over time, the product is
referred to as CPPI; if the multiplier can vary oiime, the product is referred to as VPPI. In a
VPPI the multiplier may, for example, be a functafrthe characteristics of the risk assets, e.g.
volatility. In addition to the risk assets, the arlgling portfolios may comprise loans or cash.

The flexibility of a CPPI allows for a high degrekvariation in the choice of reference assets.
The reference portfolio may contain a mix of sel/gnaes of assets.

"Simple Leverage" structure

Under a simple leverage structure there is no adgrst of the degree of exposure to the
reference asset. The value of the Notes is thexef@irect function of the value of the reference
portfolio from time to time less the leverage anmoénsimple leverage structure is often
combined with an option for the Issuing Bank toeeh the Notes prior to its stated maturity if
the value of the reference portfolio falls belowradetermined lowest level. The amount that
the investor is entitled to receive may fall beline predetermined lowest level.

“Constant Leverage” structure

A constant leverage structure is a structure wtier@xposure against the reference risk asset is
continuously adjusted in order to achieve a permigieeerage. The mechanics behind the
adjustment of the risk exposure are similar toehiasa CPPI. The value of the reference
portfolio is a direct function of the current dete@ned exposure towards the reference asset less
the current leverage amount. A “constant leverageicture is often combined with an option
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for the Issuing Bank to redeem the Notes priotdatiated maturity if the value of the reference
portfolio falls below a certain predetermined floor

"Delta 1" structure

Under a “Delta 1” structure the investor in the &®teceives the current value of the reference
asset on the redemption date. In this type of girache investor is fully exposed to the
performance of the underlying reference assetlamdlbte is not capital protected.

5.  Other factors which may affect the redemption amunt or yield under a
Note

The different types of Notes and the performanaetires described above may be combined
with one or several of the variables describedwelhese variables may affect the investor's
risk and the yield and/or the redemption amounteutide Notes.

Absolute figures or percentage changes

The reference figures which may form part of theiggenance structures described above for
determining performance may be an absolute figuleaexpressed as a percentage.

Principal protection or not

The Terms and Conditions allows for issuance oeBlethich are structured so that the investor
may lose the entire investment or be entitled tover a small portion of the original

investment if the reference asset performs to ibeddantage of the investor. A Note under
which the investor is entitled to receive at ldhstprincipal amount of the Note on maturity
regardless of the performance of the reference &saeprincipal protected” (or “capital
protected”) Note. Whether a Note has capital ptairor not will be clearly stated in the Final
Terms.

Certain structures may allow for capital protectexeeeding the principal amount of the Notes
through positive changes in value being lockednimoe or more occasions during the term.
This will be clearly stated and is described inatge detail in the Final Terms.

Notes with adjustable interest payment and Redemplates

The Issuing Bank may under certain conditions lhageaight to change (delay) the interest
payment and repayment of principal on the Noteg,ieliquidity in a certain reference asset is
too low. If so, this is clearly stated in the Fif@rms.

Early redemption

In a Note with an early redemption feature theifsgBank is entitled to redeem the Note
before the stated maturity date if the price aéfenence asset during the term reaches a certain
predetermined level (referred to as a call optarfpr other reasons. In certain cases, a
predetermined early redemption amount may be spdcifhere are also structures which allow
the investors to demand redemption of the Noter poionaturity, for example in order to lock

in and realise a positive performance in the reiegeasset (referred to as a put option). The
existence of a call or put option will be cleartgted in the Final Terms.

Index ratio
The structure of the Notes may contain an inder ralbich is used to determine the exposure

to the respective reference asset, i.e. the priopaof the change in value which accrues to the
investor in each individual Note. The index rascet by the Issuing Bank and is determined
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by, among other things, the term, volatility, mdrkeerest rate and expected return on the
reference asset.

Premium or discount

Notes may be issued at a premium or discount, wiigans that the investor pays on issue an
amount that is higher or lower than the principabant of the Notes. Zero coupon Notes are
frequently issued at a discount. Structured Note®en issued at a premium and the premium
can be considered as the fee that the investorfpapging entitled to receive a comparatively
larger part of a positive performance of the rafeesasset. The difference between the paid
amount and the Notes’ principal amount (the preniismmever covered by the capital
protection in a Note.

Multiplies and leverage effects

In certain structured Notes a multiplier is inclddegainst which the performance of the
reference asset is multiplied, thereby significaiitreasing the portion of the change in value
which may be credited to the investor in a Notelimabove-mentioned CPPI structure, there
may be multiplier in the range of 4-5). A high niplier often entails that the Note is issued at a
higher premium. The multiplier will result in a ne@orapid loss of invested capital in the event
of a negative performance of the reference assgesNvith multiplier always provide a floor so
that a negative performance in the reference aaseiot result in that the value of the Notes
becomes negative.

"Leverage"

Leveraged structures offer a higher exposure todfegence asset than the amount of the
invested capital would otherwise allow. The leveragoften created by synthetically

borrowing against the underlying portfolio of raeface assets. The leverage can sometimes vary
over time according to a predefined mechanism. $usmthanism may serve the purpose of
keeping the leverage and/or the exposure to tleeamte assets within certain limits.

Currency factor

If the currency of the reference asset differs ftbmcurrency of the Notes, investors may be
exposed to a currency risk relating to the exchaatgebetween the currency of the Notes and
the currency of the reference asset.

Dual currency Notes may be issued under the MTNgfarame. For dual currency Notes,
payment of principal, interest, yield and redemptmounts may take place in different
currencies.

"Rebalancing”

Rebalancing is a continuous adjustment of theioglship between the exposure under a risk

asset and invested principal. The rebalancing nmechavill, if applicable, be described in
greater detail in the Final Terms.
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TERMS AND CONDITIONS

for Notes issued pursuant to Nordea Bank Finland Rls and Nordea Bank
AB (publ)'s

MTN Programme

The following Terms and Conditions dated 26 May@8hall apply to notes (each lddte”

and, when referred to as the notes in a seriesNb&s') that Nordea Bank Finland Plc
("NBF") and Nordea Bank AB (publ) N\BAB") (reg. no. 1680235-8 and 516406-0120
respectively) (jointly theBanks" and individually the Bank") issues under this MTN
Programmeén Swedish kronor SEK"), Euro (‘'EUR") or another currency subject to a
minimum maturity of 30 days. With respect to Ndtssied under Danish or Finnish law, these
Terms and Conditions shall apply subject to theiffeadions set forth in Annex 1. The
maximum amount of all Notes outstanding from timéitne may not exceed SEK ONE
HUNDRED BILLION (100,000,000,000) or the equivalehéreof in EUR (unless otherwise
amended in accordance with section 11.2).

Each Series of Notes will be subject to final te(ifsnal Terms") containing additional terms
and conditions. The Final Terms may modify the Teand Conditions and will prevail in the
event of any inconsistency. The Final Terms togethth the Terms and Conditions will
constitute the complete terms and conditions ferrgdlevant Notes. Any references below to
"these terms and conditions" shall be deemed fadeche provisions of the relevant Final
Terms. The Final Terms for Notes offered to thelipulr otherwise listed with an exchange
will be published on the Issuing Bank’s homepage submitted to the Swedish Financial
Supervisory Authority and will be made availableN&AB's and NBF's head offices.

Section 1 Definitions

In addition to definitions set forth above, in teéerms and conditions the following definitions
shall apply.

"Account Operator" A bank or other party authadise act as an account operator pursuant
to the Financial Instruments Accounts Act (199834ahd with which
a Holder has opened a VP account with respect ted\No

"Additional Amount" As specified in the Final Tesm

"Adjusted Principal The Principal Amount of the Notes less the aggesgaminal amount
Amount" of all Notes of the same series held by the IssBiagk or another
Holder which is a member of the Nordea Group;

"Administrator" As specified in the Final Termsvhere Notes are issued through (i) an
Issuing Bank and two or more Issuing Agents andgbeing Bank is
not responsible for certain administrative dutiesaerning the Note; or
(i) two or more Issuing Agents, the Issuing Bahklsappoint an
Issuing Agent as Administrator with responsibifity certain
administrative duties regarding the Notes;

“Affected Reference A Reference Asset that is affected by Market Disanp Disruption,

Asset” Calculation Adjustment, Corrections, or ExtraordinBvents, Change
in Law or Increased Costs. If the Reference Assebnstituted by a
basket of underlying assets, Market Disruptionyiption, Calculation
Adjustment, Corrections, or Extraordinary Eventsa@ge in Law or
Increased Costs shall be deemed to have occurhgdoorsuch
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"Amortisation
Amount”

"Amortisation Dates"
"Asset Share Value"

"Base CPI"

"Base Currency"
"Basket Performance"

"Business Day"

"Business Day
Convention”

"Business Day
Finland"

"Business Day
Sweden"

"Calculation
Adjustment”

"Calculation Agent"

underlying asset or assets which are affected.

As specified in the Final Terms;

As specified in the Final fire;
As specified in the Final Tg&rm

The index figure stated in the Finalmigwhich is the Base Consumer
Price Index as determined at the time specifigieFinal Terms;

The currency in which the Refeeefisset is reported;
As specified in the Finalmir

A Business Day Sweden and/or Bssibay Finland or a day other
than a Saturday, Sunday or public holiday on wiemmmercial banks
and domestic capital markets are open for businesgurisdiction
specified in the Final Terms;

Means the convention applicable for the purposesipfsting a
relevant day where the day would occur on a daghvis not a
Business Day. The adjustment may be made in actoedaith any of
the conventions stated below;

Following Business Day

Where an Interest Payment Date or another relalatatoccurs on a
day which is not a Business Day, it shall be defeto the immediately
following Business Day.

Maodified Following Business Day

Where an Interest Payment Date or another relalatatoccurs on a
day which is not a Business Day, it shall be defiéto the immediately
following Business Day unless that day falls in tlest calendar
month, in which case the Interest Payment Dataother relevant date
shall occur on the immediately preceding Businesg. D

Preceding Business Day

Where an Interest Payment Date occurs on a dayhigigot a
Business Day, it shall instead occur on the imniebigreceding
Business Day.

A day other than a Saturday, Sunday or public hglioh which
commercial banks and domestic capital markets pea or business
in Helsinki;

A day in Sweden which is not a Sunday or otheriputsliday or, with
respect to the payment under debt instrumentstisquated with a
public holiday;

As specified in section Annex 2 to these Terms@additions with
any amendments or adjustments as set out in tla Femms;

The agent for the Issuing Baskstated in the Final Terms and which
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"Change in Law'
"Closing Date"
"Closing Price"

"CPI"

"Correction"

"Credit Event"

"Currency"

"Currency Effect”

n

"Currency Exchange

"Dealer"/"Dealers"

"Denomination”

"Early Redemption
Date"

"Early Redemption
Amount"

"Early Redemption
Level"

"EURIBOR"

performs the duties specified in the Final Terms;
As specified in section 5;

As specified in the Final Terms;

As specified in the Final Terms;

Consumer price index or, where CPI has @ésde determined or
published, an equivalent index with respect to oorexr prices in
Sweden as determined or published by SCB (StatiStieeden) or the
body which determines or publishes such indexein 6f SCB. In the
event an index series is changed, the new inddklsheecalculated to
the index series on which the Base CPI is based;

As specified in Annex 2 to these Teramd Conditions with any
amendments or adjustments as specified in the Farahs;

As specified in Annex 3 to thesarms and Conditions with any
amendments or adjustments as specified in the Farahs;

SEK, EUR or another currency as spedifi the Final Terms;

Currency Effect arises in corgtion with Currency Exchange where
changes, positive or negative, have taken platieeiexchange rate for
the Base Currency/the Currency between the Isstedbal the day on
which Currency Exchange is carried out;

Currency exchange performethéyssuing Bank from the Base
Currency to the Currency within the number of dgyscified in the
Final Terms;

NBAB, Nordea Bank Danmark Af&laNBF or any other dealer as
appointed in respect of an issue of Notes undeMhid Programme;

The nominal amount of the Notesaecified in the Final Terms;

The Interest Payment Date or the Interest Paymate<or other such
date as specified in the Final Terms on which $seihg Bank or,
where applicable, the Holder, is entitled to demeady redemption of
Notes pursuant to the Final Terms;

As specified in the Final Terms;

As specified in the Final Terms;

The rate of interest which (1) at 11&® Central European Time on
the relevant day is published on Reuters screerRIBORO1” for the
relevant period (or through such other system csumh other screen as
replaces the aforementioned system or screemn) theiabsence of
such quotation the rate of interest which (2) ataforementioned time,
pursuant to notice from the Issuing Agent (or whagsplicable, the
Administrator) or the Issuing Bank corresponds (a)-the arithmetic
mean of the rates quoted by European ReferencesBarn&ading
commercial banks in Europe for deposits of EUR Q0,000 for the
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"European Reference
Banks"

"Extraordinary Events"

"Final CPI"

"Final Price"
"Fixed Price"
"Fund"

"Fund Event"

"Hedging Disruption

"Holder"

"Increased Costs"

"Inflation-Linked
Index"

"Inflation-Linked
Interest"

"Inflation-Protected
Principal"

"Initial Price"

relevant period or, where only one or no such digstas given - (b)
the Issuing Agent’s (where applicable, Administratpor Issuing
Bank’'s assessment of the rate of interest offeyelddding commercial
banks in Europe for loans of EUR 10,000,000 ineespf the relevant
period on the European interbank market;

Four major commercial banks which, at the timeuesiion, quote
EURIBOR and are appointed by an Issuing Agentwbere
applicable, the Administrator) or Issuing Bank;

As specified in Annex 2 hese Terms and Conditions with any
amendments or adjustments as specified in the Farahs;

CPI at a point in time specified iretRinal Terms; where CPI has not
been published 5 Business Days at the latest forithre relevant
Redemption Date as stated in the Final Terms; it EPI shall
amount to (1) an index based on pricing on the $hdabnd market as
determined by the Issuing Bank not later than Sriass Days prior to
the relevant Redemption Date; or (2) the most ridcenblished CPI
prior to the date stated in the Final Terms, whienés higher;

As specified in the Final Terms;
As specified in the Final Terms;
As specified in the Final Terms;

As further specified in Annex 4 tes$le [terms and conditions] with
any amendments or adjustments as set out in tla Fémms;

As specified in section 5.3;

A person or entity registered on a VP@gtt as a creditor or as
otherwise entitled to receive payment under Notesaay person of
entity which, pursuant to section 18, shall be degtito be a Holder;

As specified in section 5.2;

The CPI at a time specified in the Final Terms. Yéhhe CPI has not
been published at the latest 5 Business Days faritbre relevant
Interest Payment Date as stated in the Final Tetmadnflation-Linked
Index shall amount to the higher of (1) an indelkigdased on pricing
on the Swedish bond market as determined by théntp8ank not
later than 5 Business Days prior to the relevatgrést Payment Date
or (2) the most recently published CPI prior to da¢e stated in the
Final Terms;

The rate of interest multiplied by the Principal éumt and by a figure
corresponding to the ratio between the Inflationked Index and the
Base Index (Inflation-Linked IndeBase Index);

The Principal Amount multiplied by a figure corresging to the ratio
between the Final CPIl and Base CPI (Final CPI/EB&2g;

As specified in the Final Terms;
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"Interest Base Rate"
"Interest
Determination Date"
"Interest Margin”

"Interest Payment
Date"

"Interest Period"

"Interest Rate"

"Issuing Bank"

"Issue Date"

"Issuing Agent"

"Limit"

"Market Disruption”

"Max Yield"

"Measurement Period"

"Minimum Yield"

“Nordea Group”

"Notes"

"Options or Futures
Exchange"

EURIBOR, STIBOR or such othégrence rate as specified in the
Final Terms;

A day specified in the Final Terms which occurs Business Days
prior to the first day in each Interest Period;

As specified in basis pointdhe Final Terms;

As stated in the Final Terms, or (i) with respecthte first Interest
Payment Date, the day which occurs at the endeofiitét Interest
Period after the Issue Date; and (ii) with respecubsequent Interest
Payment Dates, the day which occurs at the endecftbsequent
Interest Period after the immediately precedingriest Payment Date,
subject to the Business Day Convention specifigtdénFinal Terms;

The period specified in the Fifierms or, (i) with respect to the first
Interest Period, the period from the Issue Dathédirst Interest
Payment Date; and (ii) with respect to subsequéstést Periods, the
period commencing on an Interest Payment Datectoéixt Interest
Payment Date;

As specified in the Final Terms;

As specified in the Final Terms Benk which issues or has issued the
Notes;

Unless otherwise stated in the Fiiesins — the date of payment of
issue proceeds in respect of the Notes;

The Dealer specified in the Fiatms for the Notes issued;
As specified in the Final Terms;
As specified in Annex 2 to gee[terms and conditions] with any
amendments or adjustments as set out in the Ferats;
As specified in the Final Terms;
Unless otherwise specifidtiénFinal Terms, with respect to each
Reference Asset, the period of time from a Statea to and
including the immediately following Closing Date;
As specified in the Final Terms;

NBAB and its subsidiaries, licensedarry on financing business in
their respective country of domicile;

Debt instruments registered pursuantéoRimancial Instruments
Accounts Act and which form part of a series issogthe Issuing
Bank under this MTN Programme, with the terms aglodnination

specified in the relevant Final Terms and theseneand Conditions;

As specified in the Final Terms;
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"Performance”
"Price Cap"

"Price Floor"
"Principal Amount”

"Programme Amount"

"Record Date"

"Redemption Amount"

"Redemption Date"

"Reduction Amount"

"Reference Assets"

"Reference Banks"

"Reference Interest
Rate"

"Reference Yield"

As specified in the Final Terms;
As specified in the Final Terms;
As specified in the Final Terms;
As specified in the Final Termshe nominal amount of the Notes;

SEK ONE HUNDRED BILLION (100@000,000) or the equivalent
thereof in EUR (unless otherwise amended in acooelavith section
11.2). Notes denominated in EUR or any other cugresall, on the
Transaction Date in respect of such Notes, uparukion of the
Programme Amount be converted to SEK in accordaiittethe rate
which applied for such Notes on the Transactiore@atpublished on
Reuters' "SEKFIX=" screen or on such other screg¢hrough such
other system as replaces the aforementioned soresstem or, in the
absence of such a quotation, the Issuing Agent;s\joere applicable,
the Administrator’s) or Issuing Bank’s spot ratee@thange on the
Transaction Date in respect of the relevant cugrenc

The Business Day on which Holdeesemtitled to payment under these
[terms and conditions], as determined in accordavittesection 8.6;

The Principal Amount of a Note including accruetérast or other
accrued yield (where applicable) and any Additiok@lount. The
Principal Amount may, where applicable, be an tidtaProtected
Principal Amount or physical delivery of securiti&ghere applicable,
the Redemption Amount in respect of non-principatgcted
instruments may be less than the Principal Amdardgach case as
determined by the Issuing Bank in accordance \éiseé Terms and
Conditions and the Final Terms;

As specified in the Final Tertise day on which the Notes shall be
redeemed:;

The Principal Amount of the Netan the Redemption Date or the
Early Redemption Amount (which as the case maynbdrincipal
Amount) as calculated in accordance with the Fliggins on an Early
Redemption Date;

As specified in the Final Termnsference assets such as equities,
shares (including private equity), indices, interases, currencies, fund
units, commaodities, credit risks or baskets thereofbinations or
relationships between assets, the change in prigerormance of
which affects the size of the Additional Amount Borxdhe Redemption
Amount;

Four major commercial banks hat the relevant time, quote
STIBOR and are appointed by the Issuing AgentWbiere applicable,
the Administrator) or Issuing Bank;

The rate of interest applicable pursuant to thalFierms for
calculation of the Redemption Amount under cert&iro coupon Notes
where the Issuing Bank or, where applicable, a eépld entitled to
early redemption of the Notes pursuant to the Fiieams;

The yield applicable pursuanth® Final Terms for calculation of the
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"Replacement
Reference Asset"

"Start Date"

"STIBOR"

"Stock Exchange"

"Stock Exchange Day"

"Stock Exchange Day
Convention"

Redemption Amount under certain zero coupon Notesrevthe
Issuing Bank or, where applicable, a Holder, istiextto early
redemption of the Notes pursuant to the Final Terms

As specified in the Final Terms;

As specified in the Final Terms;

The rate of interest which, (1) at or ab®1.00am Central European
Time on the relevant day is published on Reut&®©R" screen for the
relevant period (or through such other system asumh other screen as
replaces the aforementioned system or screen) treiabsence of
such quotation, the rate of interest which (2hataforementioned time
corresponds to (a) the arithmetic mean of the faredeposits in SEK
for the relevant period on the Stockholm interbardcket as quoted by
the Reference Banks or, where only one or no suokatjon is given -
(b) the Issuing Bank’s determination of the ratéintdrest offered by
Swedish commercial banks for loans in SEK for #lewant period on
the Stockholm interbank market;

As specified in the Final Terms;

Unless otherwise specified in the Final Terms arespective of
whether a Market Disruption has occurred, with eespo each
Reference Asset which is an equity, equities inateany other type of
Reference Asset which is traded on a stock exchangerket place, a
day on which trading is intended to take place Reference Asset, on
a Stock Exchange and on an Options or Futures Bgehand, with
respect to Reference Assets which comprise a ayr@na currency
index or any other type of Reference Asset for Whine price is
published, a day on which the price for such RefeseAsset or
currency included in a Reference Asset is publishedtcordance with
the provisions of the Final Terms; and, with respe@ Reference
Asset which is a fund or a fund index, a day onclthii is intended that
the value of the Reference Asset or units in thiefRace Asset shall be
published and, with respect to any other Referéysset, such day as is
specified in the Final Terms;

Means the applicable convention for the purposesipfsting a
relevant day where the day occurs on a day whidbtis Stock
Exchange Day. Adjustment may take place in accalaith any of
the following conventions and in accordance withatik stated in the
Final Terms:

Following Stock Exchange Day

Where a relevant day occurs on a day which is 18ibek Exchange
Day, it shall be deferred until the Following Exolge Day.

Modified Following Stock Exchange Day

Where a relevant day occurs on a day which is 18ibek Exchange
Day, it shall be deferred to the immediately follow Stock Exchange
Day in the same calendar month unless that dayifathe next
calendar month, in which case the relevant day shalir on the
immediately preceding Stock Exchange Day.
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Preceding Stock Exchange Day

Where a relevant day or another relevant day oamuesday which is
not a Stock Exchange Day, it shall instead occuherimmediately
preceding Stock Exchange Day.

"Structured Notes" Notes for which the yield cetsiof, and is determined by, the
Performance of one or more Reference Assets aretevetpplicable,
interest;

"Succession Events" As specified in the Final T&rm

"Transaction Date" A day on which an agreementashed between an Issuing Agent and

Issuing Bank regarding placement of Notes or, wltee Issuing Bank
itself offers Notes, as determined by the Issuiagie

"Valuation Date" As specified in the Final Terms;

"Valuation Time" Unless otherwise specified in fieal Terms, with respect to each

Reference Asset, the time at which its officialsohg price is
determined or the value thereof is otherwise déterthas specified in
the Final Terms;

VP Account A securities account on which the retipe Holder's holdings of Notes

are registered in accordance with the Swedish Eiahimstruments
Accounts Act (SFS 1998:1479);

"Euroclear Sweden" Euroclear Sweden AB; and

“Yield Period” As specified in the Final Terms.

Credit-linked notes are subject also to the deéfing set out in Annex 3 to these Terms and

Conditions.

Section 2

Undertaking to pay

The Issuing Bank undertakes to pay the Redemptionuht and, where applicable, interest or
any other form of yield specified in the Final Term

Section 3

3.1

3.2

3.3

Section 4

4.1

Registration in respect of Notes

The Notes shall be registered on VP Accountsatralf of Holders and,
accordingly, no physical securities will be issued.

Any registrations to be made in respect ofNbtes shall be made to an Account
Operator.

A person or entity who, based on any appointnmedge, provisions in the
Swedish Parental Code, testamentary dispositiodeed of gift or otherwise has
acquired a right to receive payment under a Natdl sbgister the right to receive
payment with Euroclear Sweden.

Interest and yield structures

Interest or other yield is calculated in acemak with one of the following
alternatives as further specified in the relevanaFTerms.
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a) Interest - Fixed Rate

The Notes shall bear interest at thierest Rate from but excluding the Issue Date
to and including the Redemption Date.

Interest accrued during each Interest Periodbeilpayable in arrear on the
relevant Interest Payment Date and shall be catdlilan a 30/360 day basis if the
Notes are denominated in SEK and on the actuad/aasial basis if the Notes
aredenominated in EUR, or in accordance with sticaracalculation principle as
applies with respect to the relevant Interest Besie.

Unless otherwise specified in the Final Terms,Bbsiness Day Convention stated
in section 8.7 below shall apply to Notes that be@d interest.

b) Interest - Rate adjustment

The Notes shall bear interest at thierest Rate from but excluding the Issue Date
to and including the Redemption Date. The InteRede shall be adjusted
periodically and notified to the Holders throughréalear Sweden.

Interest accrued during each Interest Period blegfiaid in arrear on the relevant
Interest Payment Date and shall be calculated3#360 day basis if the Notes
are denominated in SEK and on the actual numbdays if the Notes are
denominated in EUR, or in accordance with suchrathkeulation principle as
applies with respect to the relevant Interest BReste.

Unless otherwise specified in the Final Terms,Bbsiness Day Convention stated
in section 8.7 below shall apply to Notes thatsargject to rate adjustment.

C) Interest - FRNs (Floating Rate Notes)

The Notes shall bear interest from but excludirglisue Date up to and including
the Redemption Date. The Rate of Interest applctaiokach Interest Period shall
be determined by the Issuing Agent (or, where apple, the Administrator) or the
Issuing Bank on the relevant Interest Determinalate as the sum of the Interest
Base Rate and the Interest Margin for the relepanibd. The Interest Base Rate
for each Interest Period shall be notified to tlwaddrs through Euroclear Sweden.

Interest for each Interest Period is paid in arogathe relevant Interest Payment
Date and is calculated on the actual number of/8&9sbasis if the Notes are
denominated in SEK or EUR, or in accordance witthsother calculation
principle as applies with respect to the relevatdrest Base Rate.

Unless otherwise specified in the Final Terms,Bhsiness Day Convention stated
in section 8.7 below shall apply to FRN.

d) Interest - Inflation-Linked

The Notes shall bednflation Protected Interest from but excluding thgue Date
to and including the Redemption Date. The InteRege may be fixed or floating
and shall be calculated and published in the mastaged in a) and ¢) above
respectively. The amount of Inflation-Linked Intstréor each Interest Period shall
be notified to the Holders through Euroclear Swedsrsoon as such amount is
determined by the Issuing Bank.
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4.2

4.3

4.4

4.5

4.6

Unless otherwise specified in the Final Terms,Bhsiness Day Convention
specified in section 8.7 below shall apply to Ndtest bear Inflation-Linked
Interest.

e) Zero coupon

The Notes shall not bear interest and are zeroaronptes. Zero coupon Notes
may be issued at a discount and redeemed at theinal amount. Alternatively,
zero coupon Notes may be issued at their nominalbiatrand accrue interest/yield
which shall be paid on the Redemption Date.

Unless otherwise stated in the Final Terms, therigss Day Convention specified
in section 8.7 below shall apply to zero couponesot

f) Structured Notes
The yield shall relate to the Performance of onmore Reference Assets.

The yield may be paid regularly during the ternthaf Notes, in arrear on each
Interest Payment Date, and be calculated for eaeld Period on a 30/360 day
basis if the Notes are denominated in SEK and ematual number of days/actual
number of days basis if the Notes are denominat&lJiR, or in accordance with
such other calculation principle as applies forr#levant Performance and as
specified in the Final Terms.

The Notes may be structured as zero coupon Notaswiregular payments of
yield during the term, in which case the Perfornegaoicthe Reference Assets will
be reflected in the Redemption Amount.

The Issuing Bank (or its designee for such purpsisall, where applicable, upon
determination by the Issuing Bank of the yieldifydhe yield to the Holders in
writing or as otherwise set out in the Final Term.

Unless otherwise set out in the Final Terms, theifess Day Convention stated in
section 8.7 below shall apply to Structured Notes.

The Final Terms may contain terms whereby tbkel yinder the Notes shall be
increased after a certain period of time (Inte8tsp-up).

The Issuing Bank may structure Notes by udiegabove interest and yield
structures in whole or in part and may combine dwmore of the above interest
and yield structures in whole or in part. Such boved structures shall not be
regarded as new interest or yield structures.

Interest on interest bearing Notes shall baarest on the outstanding Principal
Amount.

If an interest rate cannot be determined damntevent referred to in the first
paragraph of section 19, interest shall continugctwue on the Notes at the rate
applicable to the then current Interest Period. [Eeaing Agent (or, where
applicable, the Administrator) or the Issuing Bahlall as soon as the relevant
event has ceased, calculate the new interest rath whall apply from the second
Business Day after the date of calculation unglelpiry of the then current
Interest Period.

The Issuing Bank may appoint another persamtity to perform calculations
pursuant to these terms and conditions.
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Section 5 Terms and conditions applicable only tot&ictured Notes

The following provisions apply unless otherwisecfied below or in the Final Terms or, if
different, in accordance with market practice.

Change in Law

The following provisions shall be applicable to &ftuctured Notes:

(@)

(b)

(©)

Where, in the Issuing Bank’s opinion, as a eqagnce of any changes in any law,
ordinance, regulation or equivalent or decisioralpublic authority or any change
in the application thereof, or if a decree of mor@aim, currency restriction,
embargo, blockade or boycott of a central bankSilvedish or Finnish
government or other public authority such as thaéddrNations or the European
Union, it would be unlawful, significantly more ifult or cause significant
reputational damage to the Issuing Bank to issdeg@hold Structured Notes, or if
it becomes unlawful or more difficult for the IsegiBank or a third party or cause
significant reputational damage to the Issuing Barikold, acquire or divest
Reference Assets or to enter into derivative tretitsas with respect to a Reference
Asset, which may be entered into to hedge thengsBank's exposure under the
Notes, the Issuing Bank may determine that theoig Reference Asset shall be
replaced by a Replacement Reference Asset, onatieely adjust the calculation
of the Additional Amount.

Where the Issuing Bank determines that it wawdtprovide a reasonable result to
replace the Affected Reference Asset or to adhesapplicable calculation, the
Issuing Bank may perform an early calculation ef Additional Amount and/or
the yield. Such calculation shall be based on thstmecently published value of
the Reference Asset. When the Issuing Bank hasnleid the Additional

Amount and/or the yield, the Issuing Bank shalifgaghe Holders of the amount
of the Additional Amount and/or the yield and tlagerof interest which shall
continue to accrue on the Notes, which shall beketaate. The Redemption
Amount (including accrued interest, if applicaldépll be paid on the Redemption
Date.

The Issuing Bank shall be entitled to make adlgition, adjustment or amendment
to the Final Terms as the Issuing Bank deems nagegsconnection with a
Change in Law.

Increased Costs of Hedging

The following terms and conditions are applicablalt Structured Notes:

(@)

Where, in the Issuing Bank’s opinion, as a egagnce of any change in any law,
ordinance, regulation or equivalent or decisioralpublic authority or the
application thereof, or any other event or circuanse not directly attributable to
the Issuing Bank’s deteriorated credit rating whialthe opinion of the Issuing
Bank, would affect the Issuing Bank’s costs foldivag, acquiring or divesting
Reference Assets or entering into, maintainingoninating derivative
instruments relating to the Reference Asset foptinpose of managing the Issuing
Bank’s exposure under the Note, would increasentaaner which is not
insignificant for the Issuing Bank or if the IssgiBank’s risk management costs,
for a reason other than as listed above wouldyeropinion of the Issuing Bank,
increase, or where, in the Issuing Bank's opinioa risk management costs
significantly increase, the Issuing Bank may datee that the Affected Reference
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Asset shall be replaced by a Replacement Referkssrt or alternatively adjust
the calculation of the Additional Amount.

(b) Where the Issuing Bank believes that it woudtl provide a commercially
reasonable result to replace the Affected Referdsset or to adjust the applicable
calculation, the Issuing Bank may perform an eaalgulation of the Additional
Amount and/or the yield. Such early calculationlidha based on the most recently
published value of the Reference Asset. When thérlg Bank has determined the
Additional Amount and/or the yield, the Issuing Rashall notify the Holders of
the amount of the Additional Amount and/or the ¢iehd the rate of interest which
shall continue to accrue on the Notes, which dlelinarket rate.. The Redemption
Amount (including accrued interest, if applicatdépll be paid on the Redemption
Date.

(© The Issuing Bank shall be entitled to make aahgition, adjustment or amendment
to the Final Terms as the Issuing Bank deems nagessconnection with
Increased Costs.

Hedging Disruption
The following terms and conditions shall apply BoStructured Notes:

Where, in the Issuing Bank’s opinion, after usiognenercially reasonable efforts, it would be
substantially more difficult or impossible to holbquire, establish, re-establish, substitute,
maintain, unwind or dispose of Reference Assetntgr into transactions or acquire financial
instruments for the purpose of hedging/risk managgrwith reference to Reference Assets
which have been acquired to secure the Issuing’Baxfosure/delivery obligation under the
Notes ), the Issuing Bank may determine that A&édReference Asset shall be replaced by
Replacement Reference Asset or alternatively atligstalculation of the Additional Amount.

If the Issuing Bank believes it would not providéaa result to replace the Affected Reference
Asset or to adjust the applicable calculation,liseiing Bank may perform an early calculation
of the Additional Amount and/or the yield. When tesuing Bank has determined the
Additional Amount and/or the yield, the Issuing Restall notify the Holders of the Additional
Amount and/or the amount of the yield and at whiatle of interest which shall continue to
accrue on the Notes, which shall be market ratbe.Redemption Amount (including accrued
interest, if applicable) shall be paid on the Repigom Date.

Section 6 Early Redemption and purchase

6.1 If specified in the relevant Final Terms, thsuing Bank may redeem Notes early,
in whole or in part, at the Early Redemption Amotagether with accrued interest
(if any), on the date or dates specified in theaFirerms. The Principal Amount of
the Notes shall be reduced by the Reduction Amonrthe Early Redemption
Date irrespective of the amount actually paid.

If, during the term of the Note, the Principal Ammbd of a Note is reduced to zero
in accordance with the terms and conditions, , thedssuing Bank may redeem
the Note early at such time

The Issuing Bank shall notify the Holders of aayly redemption not later than 10
days prior to the relevant Early Redemption D&tech notice of early redemption
shall be irrevocable.

6.2 If specified in the relevant Final Terms, thaeldé¢r shall be entitled to demand
early redemption of Notes at their Early Redemp#\omount together with accrued
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interest (if any) thereon, on the date or datesgkin the Final Terms and subject
to any conditions specified in the Final Terms.

In order to exercise such option, the Holder, nmasgtiess than 45 days prior to the
relevant Early Redemption Date give notice to sseiing Bank. Such notice of
early redemption shall be irrevocable.

6.3 Upon early redemption of zero coupon Notesréhevant Notes shall be repaid in
an amount determined on the Record Date in accoedaith the following
formula, unless otherwise specified in the Finainis

Principal Amount
(+n'

r= the ask rates@lljranta), expressed as a percentage, quoted by the Issuing
Bank for Swedish Government Bonds with an outstanterm to
maturity corresponding to the remaining term of Mwges. In the absence
of such ask rate, the bid rat@prantg shall instead be used, as reduced
by a market bid/ask spread, expressed in perceptsgts. The
calculation shall be based on the closing quotairosuch other
Reference Interest Rate or Reference Yield aststatidne Final Terms.

t= the remaining term of the Notes, expresses msmber of days divided
by 360 (whereby each month shall be deemed tastarfs30 days) or
based on the actual number of days/actual numbday.

6.4 The Issuing Bank shall be entitled from timéitiwe to purchase Notes in the
market at the then prevailing market price.

Section 7 Withholding tax

All payments in respect of Notes shall be made avitldeduction for, or on account of any
taxes or charges, provided that the Issuing Banki®bliged to effect such deductions
according to Finnish or Swedish law, ordinancegulaions or similar or decisions by Finnish
or Swedish public authorities. In the event theitsg Bank is obliged to effect any deduction in
respect of such Finnish or Swedish taxes, therigsBank will pay such additional amounts as
may be necessary in order that the net amountvadaei by the Holders, on the due date shall
equal the respective amount that would have bemgivable in the absence of such deduction;
except no such additional amounts shall be payabére:

The Issuing Bank is NBAB and the Holder is lialdgdxation in Sweden, or where the Issuing
Bank is NBF and the Holder is liable to taxatiorFinland;

The Holder is liable to taxation in Sweden or Fiddor any reason other than merely being a
holder of rights under Notes; or

The Holder is not obligated to taxation in Finlaari Sweden by having filed a certificate with
the relevant authority.

In addition, no such additional amount shall begiée to Holders where the tax deduction or
the charge is imposed in accordance with EU Divec003/48/EC with respect to taxation of
assets or any other such Directive as implemeetsdhclusion presented by the ECOFIN
meeting on 26-27 November 2000 and/or 14-15 Dece@®@l, or any other Swedish or
Finnish Act or regulation which implements the adonentioned Directives or in any other
manner is the result of the aforementioned meatirigirectives.
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Where, due to changed circumstances, the Issuing Babbliged by law to effect any
deduction for, or on account of any taxes or ctartie Issuing Bank shall be entitled to effect
an early redemption of all outstanding Notes urtderelevant series. The relevant Notes shall
then be redeemed in an amount corresponding tBrtheipal Amount of the Notes plus any
accrued interest up to and including the Early Teation Date, unless otherwise specified in
the Final Terms. In the event the Issuing Bankndseto exercise its right of early redemption,
the Issuing Bank shall notify the Holders in ac@orce with section 14 no later than 30 days
prior to, and no earlier than 60 days prior to, Haely Termination Date]. In the event
withholding tax is introduced in Finland and Swed@ul, pursuant to such Finnish or Swedish
withholding tax the Issuing Bank is obliged to effdeductions as referred to in the first
paragraph, the Issuing Bank reserves the righbtaio the following information regarding
each Holder:

0] The Holder's name, personal identification nembr other identification number
and postal address; and

(ii) the number of Notes held by the Holder andrtReincipal Amount.

The information referred to above need only be jgexy in relation to debt instruments issued
under this MTN Programme.

A request for information pursuant to this secffoshall be submitted to Euroclear Sweden in
sufficient time for Euroclear Sweden to process.

Section 8 Redemption and payment of interest or o#r yield

8.1 The Notes shall be repaid at the Redemptionukn(@s specified in the Final
Terms) on the Redemption Date. If specified inkhal Terms, the Redemption
Date may be deferred to a later date in accordartbethe provisions specified in
the Final Terms Peferred Redemption Daté).

8.2 If specified in the Final Terms, Structured &oinay be non-principal protected
. If so, the Issuing Bank will upon the occurrentevents or other circumstances
specified in these terms and conditions be entitbedrite down the Principal
Amount of the Notes (including accrued interestyvhole or in part and thereby
discharge its obligation to redeem the Notes a&raaunt that is lower than their
Principal Amount (or by no payment if the Notes aréten down in whole).
Irrespective of the amount of redemption paymeatRhncipal Amount will on the
Redemption Date or the Early Redemption Date beaexd by the Reduction
Amount.

8.3 If specified in the Final Terms, certain Natesy be amortising. If so, the
Redemption Amount will be paid in instalments egoahe Amortisation Amount
on one or several Amortisation Dates, as furtheosein the Final Terms.

8.4 Interest or other yield that is payable purst@asection 4 shall be paid on the
relevant Interest Payment Date and on the Redempiate.

8.5 Payment of the Redemption Amount and, wherécatybe, interest and other yield
shall be made in the currency in which the Notesd@nominated, unless
otherwise specified in the Final Terms.

Where the currency of the Reference Asset diffensithe currency in which the
Notes are denominated, the Issuing Bank will efeeCurrency Exchange. A
Currency Effect may arise as a result of the Cusrdixchange due to positive or
negative changes of the relevant exchange rate.
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8.6

8.7

8.8

8.9

8.10

Dual currency Notes may be issued under the MTagamme. Under dual
currency Notes, payment of principal, interest]dior Redemption Amount may
be made in different currencies.

Payment of the Redemption Amount and, wherécalye, interest or other yield
shall be made to the Holder thereof on the fiftlsiBess Day prior to the
respective due date or such later Business Day joriie due date if generally
applicable on the Swedish bond market.

Provided that the Holder, through an Accour¢i@r, has designated a bank
account into which payment of the Redemption Ampumterest or other yield

shall be made, payment will be made to such adaboough Euroclear Sweden on
the respective due dates. If no such designatsrblen registered, Euroclear
Sweden will, on the due dates, deliver the releaambunt to the address of the
Holder as recorded in the register of Eurocleard®meas of the Record Date.

Notes with fixed interest, Inflation-Linked Inteterate adjustment or zero coupon
Notes shall be subject to the Following Businesg Oanvention, unless otherwise
specified in the Final Terms. Interest will therlyolbe payable up to and including
the Redemption Date or Early Redemption Date, phcable.

Notes with variable interest (FRNs) shall be scibje the Modified Following
Business Day Convention, unless otherwise spedifi¢ide Final Terms. Interest
will then be calculated on an adjusted or unadgubtesis, as set out in the Final
Terms.

Structured Notes shall be subject to the FollovBoginess Day Convention,
unless otherwise specified in the Final Terms.

If Notes are subject to a Business Day Conventtbardhan those specified
above, or if the structure of the Notes is nowvmted for in this section 8.7, then
the applicable Business Day Convention shall beiipd and described in the
Final Terms.

In the event that Euroclear Sweden is preveintea making any payment in
accordance with the above provisions due to a delpgrformance by the Issuing
Bank or for any other reason, Euroclear Swedenmalke such payment to each
person that is registered as a Holder on the retdRacord Date as soon as
payment is received from the Issuing Bank or tlasoa for delay has ceased.

If the Issuing Bank is prevented from makingmpants to the Holders through
Euroclear Sweden because Euroclear Sweden igeadfbg an event or
circumstance set out in the first paragraph dficed9, then the Issuing Bank
shall be entitled to defer payment until such tasehe event or circumstance
affecting Euroclear Sweden has ceased. In such icéseest shall be payable in
accordance with section 9.2.

If a person or entity to whom payment was madecgoadance with the above

provisions was not entitled to receive such payiméetissuing Bank and Euroclear
Sweden shall nevertheless be deemed to have djgchtreir respective payment
obligations, unless the Issuing Bank or Euroclesedn had knowledge that payment was
made to a person or entity that was not entitleg¢eive the payment or if the Issuing Bank
or Euroclear Sweden did not act with due care.
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Section 9 Default interest

9.1 In the event of any default in payment, defanitirest shall be payable on the due
and unpaid amount from its due date up to and dietuthe day on which payment
is made at a rate of interest equal to the aveshigae week STIBOR with respect
to Notes denominated in SEK, one week EURIBOR wapect to Notes
denominated in EUR and, with respect to Notes oheémated in any other
currency, the rate of interest stated in the Flieams, in each case plus two
percent. STIBOR and EURIBOR shall thereupon bergeted by the Issuing
Bank on the first Business Day of each calendakwieing the period of default.
Notwithstanding the aforesaid, the default interate on interest bearing Notes
shall not (except in circumstances set out iniee&.2) be lower than the rate
which applied to the relevant Notes on the reledae date plus two percent.
Default interest shall not be capitalised.

9.2 If any default in payment under the Notes ig ttuany event or circumstance
affecting the Dealers, the Issuing Bank or Euracimeden as referred to in the
first paragraph of section 19 the default interata shall, with respect to interest
bearing Notes, not exceed the rate of interestiwépplied to the relevant Notes
on the relevant due date (without addition of tveogent) and, with respect to non-
interest bearing Notes, no default interest staie or be payable.

Section 10 Limitation

Claims against the Issuing Bank for the paymerat BEdemption Amount will be statute barred
unless made within ten years after the relevaneRgtion Date. Claims against the Issuing
Bank for the payment of interest or other yieldlisha statute barred unless made within three
years after the relevant Interest Payment Date IS$weng Bank shall upon limitation be
entitled to keep any funds that may have beenveddyy the Issuing Bank for such payments.

If the limitation period is interruptegfeskriptionsavbrojta new limitation period of ten years
will commence for claims in respect of RedemptiandAints and three years for claims in
respect of interest amounts and other yield. Whezdimitation period is interrupted through
any acknowledgement, claim or reminder a new litiaitaperiod shall commence on the date of
the interruption or, where the limitation periodrigerrupted through legal proceedings or the
claims for payment is brought before in a coutia@f, enforcement authority or in arbitration
proceedings, bankruptckdnkurg proceedings or proceedings for a judicial comipasiwith
creditors 6ffentligt ackord, a new limitation period shall commence on the aen which a
judgment or final decision is rendered or the pdore is otherwise terminated.

Section 11 Amendments to these terms and conditignBrogramme Amount, etc.

11.1 The Issuing Bank is entitled to make any ameand to these terms and conditions
that is approved at a meeting of Holders or ig@md by all Holders of the
relevant Notes. The Issuing Bank shall promptlyfpdhe Holders of any
amendment to the terms and conditions accordartbesetction 14.

11.2 The Banks and Dealers are entitled to agrgénarease or decrease in the
Programme Amount. Furthermore, new Dealers maplpeinted and an existing
Dealer may be replaced or otherwise cease tadmabker under the MTN
Programme.

11.3 In addition to the provisions of section 1drhs further set out in these terms and
conditions, the Banks are entitled, without thesemt of Dealers and the Holders,
amend these terms and conditions and/or the FFarahs in order to correct any
manifest error or to the extent appropriate upchange in applicable mandatory
law.
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Section 12 Meeting of Holders

12.1

12.2

12.3

12.4

125

12.6

The Issuing Bank shall be entitled to convenseeting of Holders. The Issuing
Bank shall be obliged to convene a meeting of Hald@on a written request from
a Dealer or from Holders representing not less tratenth of the Adjusted
Principal Amount.

A written notice of a meeting of Holders slalprovided to the Holders through
Euroclear Sweden no later than twenty Business [Pagpr to the meeting, with a
copy to the Dealers. Such notice shall be disgatém accordance with Euroclear
Sweden's applicable procedures. The notice sbiathm (i) information regarding
the time and place of the meeting, (ii) an agemdm¢g the matters to be addressed
at the meeting and (iii) a summary of each propessdiution. The matters shall
be numbered. A resolution may not be passed ah#wting in respect of any
matter that is not listed in the notice. The Isgudank shall send a copy of the
notice to the Dealers.

The Holders, Dealers, representatives ofdbaihg Bank and their counsels,
board members, the managing director and otheoiserecutives of the Issuing
Bank and the Issuing Bank's auditors and advidwah all be entitled to attend a
meeting of Holders.

A Holder shall be entitled to exercise its rigats meeting of the Holders through
a duly authorised representative. A form of powfeattorney will be provided by
the Issuing Bank.

The Issuing Bank or the Representative ofHiblelers appointed in accordance
with section 12.9 shall be entitled at all timesdquest an extract from the register
of noteholdersdvstamningsregistrekept by Euroclear Sweden in respect of the
relevant Notes. The Issuing Bank shall procurédhaextract from the register as
at the end of the fifth Business Day prior to theeting of Holders (the
“Noteholders Registet) is available at the meeting.

The Issuing Bank shall appoint a chairmaheieeting. The chairman shall
prepare a list of Holders that are present (oy depresented) with right to vote at
the meeting, with information on the proportiortloé adjusted Principal Amount
of the Notes that is held by each respective Hdlithe “Voting Register’).

Only a person registered in the Noteholders Ragsteho is to be regarded as a
Holder according to section 12.10 is entitled teevat the meeting and shall be
included in the Voting Register. A nomindéryaltare) in respect of nominee
registered holdings of Notdé(valtarregistrerade innehgwshall be deemed
present at the meeting with the proportion of tltguated Principal Amount which
the nominee declares itself to represent at thaingeéNeither the Issuing Bank
nor any company in the Nordea Group shall be edtiib vote or be included in the
Voting Register.

The chairman shall procure that minutes apé &ethe meeting of Holders,
recording the participants at the meeting, the enaithiddressed at the meeting,
voting results and the resolutions passed. ThengdRiegister shall be recorded in,
or appended to, the minutes. The minutes shaligmea by the chairman and be
verified by at least one additional person appdiitg the meeting and shall
thereafter be submitted to the Issuing Bank. Theuteis shall be distributed to the
Holders no later than ten Business Days after thetimg, in accordance with
section 14. Any new or amended Final Terms or TemasConditions shall be
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12.7

12.8

12.9

appended to the minutes and be submitted to EwoSlweden by the Issuing
Bank. The minutes shall be safe kept by the IssBautk.

The quorum at any meeting of Holders shalblelers representing not less than
one-fifth of the Adjusted Principal Amount are pes(or represented) at the
meeting. However, the quorum at any meeting fosipgsa resolution on any of
the following matters Extraordinary Resolutions™) shall be Holdersrepresenting
at least one-half of the Adjusted Principal Amount:

(a) approval of an agreement with the Issuing Bam&nother party with
respect to a change of the Redemption Date, tieduaf the Principal
Amount, change in relevant currency of the N@tegess the change in
currency is effected by operation of law), chaofjnterest
Payment Date or any other term and condition
relating to interest or other yield;

(b) approval of a substitution of debtor, othartta substitution that the
Issuing Bank is entitled to effect with the Halsleconsent pursuant to
section 13; and

(© a resolution to amend this section 13.

If the meeting of Holders has been convenédheunecessary quorum
requirements have not been met within thirty miswkthe scheduled opening of
the meeting, the meeting shall be adjourned foBugginess Days. Where a
quorum is present with respect to certain, butatiptmatters which are to be
resolved upon at the meeting, the meeting shadldpeurned after resolutions have
been passed on those matters for which a quorunpreasnt. A notice of the
adjournment and information regarding the time plade of the adjourned
meeting shall promptly be dispatched to the Holdersugh Euroclear Sweden.
The quorum for any adjourned meeting shall be farrhany Holder (or
representative) entitled to vote is present (oraggnted) at the meeting
(irrespective of the number of Notes held by théddd within thirty minutes of
the scheduled opening of such meeting. The Votiagister prepared in
accordance with section 13.5 shall continue toyappltespect of the adjourned
meeting.

Resolutions at meetings of Holders shall ss¢eé by voting. Each Holder entitled
to vote shall have one vote per Note held by suaklét. A nominee in respect

of nominee-registered Notes (but not other Holdehall be entitled to split votes
on a specific matter (e.g. by partly voting for guadtly against a proposed
resolution). An Extraordinary Resolution shall lzsged by three-quarter majority
of the votes cast or, in respect of an adjourneetimg, by simple majority. Any
other resolution shall be passed by simple majofithhe votes cast. Such other
resolutions mayinter alia, constitute:

(@) a consent to a proposed amendment to the terchsonditions of the
Notes, provided that the amendment does notregqui Extraordinary
Resolution;

(b) appointment of a representativR€presentativé) of Holders in matters

relating to the Notes both before courts of law anforcement
authorities and outside courts of law and enforecgraathorities;

(© directives and instructions to the Represamatoncerning the

Representative's exercise of rights and obligatas representative of the
Holders; and
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(d) appointment of a committee to protect the ldaddinterest and
exercise the Holders' voting rights pursuanhts $ection 13.

12.10 The nominee in respect of nominee-registNiads shall be deemed to be the
Holder of such Notes unless the beneficial owrfid¢he Notes is present at the
meeting of Holders (in person or through a dulthatsed representative with
power of attorney) and presents the meeting witertficate from the nominee
confirming that the beneficial owner was a holoethe Notes five Business Days
prior to the meeting and the size of such perdwiting. In such event the
beneficial owner shall be deemed to be the Holaethfe purpose of this section.

12.11 Any resolution passed at a duly convenedcanducted meeting of Holders shall
be binding on all the Holders, whether or not they present (ore represented) at
the meeting and irrespective of whether or how thated at the meeting. Holders
that have voted in favour of a resolution passedraeeting of Holders shall not be
held liable for any damage that the resolution weyse another Holder.

12.12 The Issuing Bank shall be entitled to adoplt grescribe further rules of procedure
for the meeting of Holders, in addition to the psians set out in this section 12.

12.13 The Issuing Bank shall reimburse the Reptatiea and Euroclear Sweden for all
costs incurred by them in connection with a meetihHolders, irrespective of
who initiated the meeting.

12.14 A request for a meeting of Holders to be emied shall be submitted to Nordea
Bank AB (publ), marked for the attention of Merch&anking Law Sweden and
Group Treasury. Such request shall state that #tgems urgent.

Section 13 Substitution of debtor

The Issuing Bank may, having given not less thatyt{80) nor more than sixty (60) days’
notice to the Holders in accordance with sectionwlithout the consent of any Holder, transfer
all its obligations under or in respect of Notestmther bank in the Nordea Group (which bank
will assume the obligations of the Issuing Bank #redissuing Bank shall be released from its
obligations under the Notes), provided that thedferee bank has the same or better credit
rating than the Issuing Bank and further provideat the transfer does not materially affect the
Holders’ credit risk in respect of payments undher Notes. Notwithstanding the aforesaid,
NBAB has an unconditional right to succeed to tghts and obligations of NBF in respect of
any Notes.

If Notes are transferred from the Issuing Bankrtotaer bank in the Nordea Group (including
NBAB), the terms and conditions of the Notes shpply between each Holder and such
transferee bank and the transferee bank shallrooidi the Holders and the Dealers by notice in
accordance with section 14 that the transferee haskassumed all of the Issuing Bank's
obligations under the Notes.

Section 14 Notices

Notices shall be provided to Holders in respediiofes at their address as recorded in
Euroclear Sweden'’s register.

The Issuing Bank shall, where applicable, as seguoasible after determination thereof notify
Holders of any Initial- and Final Price, Redemptiamount (if different from Principal
Amount) and Additional Amount, Base CPI, Final Claflation-Protected Principal and
interest amounts, together with other informatidriol the Issuing Bank has undertaken to
provide pursuant to these terms and conditions.
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Information regarding prices and changes in pritetng the term of a Structured Note may be
obtained at Nordea Bank AB (publ) branch offices®otherwise specified in the Final Terms.

Section 15 Confidentiality

The Issuing Bank reserves the right, with respe@&ttuctured Notes or Notes in relation to
which any other bank in the Nordea Group has aatddealer, to request and obtain from
Euroclear Sweden the following information relattngan account in the Euroclear Sweden
noteholders register: (i) the Holder’'s name, peasaentification number or other
identification number as well as postal addregsN@tes held and the terms and conditions of
such Notes and (iii) where applicable, the numliétaies and their nominal amount.

Section 16 Listing

If specified in the Final Terms that an applicatwiti be made for the Notes to be admitted to
listing, trading and/or quotation with a securitee€hange and/or other quotation system, the
Issuing Agent or the Issuing Bank will submit apeagpriate application for such admission

with The OMX Nordic Exchange in Stockholm or sut¢hey securities exchange or
marketplace as specified in the Final Terms. Theifgy Bank shall take any measures that may
be required in order to maintain the relevant adiorsfor the entire term of the Notes.

Section 17 Right to cancel an offer of Notes; Furtr issues of Notes

The Issuing Bank is entitled to cancel an offeifigNotes upon the occurrence of any event of
an economic, financial or political nature whichtfe opinion of the Issuing Bank could
jeopardize a successful closing of the relevanieiss

The Issuing Bank may from time to time create asdé further tranches of Notes in relation to
a series of Notes having the same terms and congliéis the notes under such series (or the
same terms and conditions except for the amouftsbipayment of interest (if any) and the
price of such further Notes upon issue). Such &rtranches of Notes will be consolidated and
form a single series with the outstanding Note®sapect of such series. Any references in the
terms and conditions to Notes will, unless the ernhotherwise requires, include all Notes in
the series after consolidation with the Notes idsnehe further issue.

Section 18 Nominee registration

The relevant nomineddfvaltarer) shall for the purpose of these terms and conditize
deemed to be the holder of Notes which are nomiegisteredffrvaltarregistreradég pursuant
to the Swedish Financial Instruments Accounts Axtept as otherwise explicitly provided in
section 12.10.

Section 19 Limitation of liability etc.

The Dealers, the Issuing Bank and Euroclear Sweldalh not, in connection with the exercise
or purported exercise of its obligations in resp#dhe Notes, be held liable for any damage
arising out of any Swedish or foreign legal enactiner any measure undertaken by a Swedish
or foreign public authority, or war, strike, lockpboycott, blockade or any other similar
circumstance. The reservation in respect of strikekouts, boycotts and blockades applies
even if an aforementioned entity takes such measares subject to such measures.

The Dealers, the Issuing Bank or Euroclear Swetah sot be held liable for any other
damage or loss incurred if such entity has exedaisee care. The aforementioned entities shall
not in any case be held responsible for any inttlamage, consequential damage and/or loss
of profit., otherwise than as a result of or irati&n to the gross negligence of the Dealers, the
Issuing Bank or Euroclear Sweden.
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Should there be an impediment to the Dealers sthiging Bank or Euroclear Sweden to take
any action pursuant to these terms and conditioega any circumstance set out in the first
paragraph of this section 19, such action may Is¢ppoed until the impediment has ceased.

The provisions of this section 19 shall apply usletherwise provided in the Swedish Financial
Instruments Accounts Act (1998:1479).

Section 20 Notes issued under Danish and Finnishala

Notes that are expressed to be governed by Daaisbil Finnish law are subject to the Terms
and Conditions as amended pursuant to Annex lewetierms and Conditions.

Any reference in these Terms and Conditions to @aes Sweden shall, as applicable, apply
also in relation to any other clearing organisatioimstitution that is responsible for
maintaining and administering a register of Holdmd their holdings of Notes and which
performs clearing and settlement in respect of 8laie may be further specified in the Final
Terms.

Section 21 Governing law and jurisdiction

The Terms and Conditions are governed by, and k@tsin accordance with, the laws of the
country specified in the Final Terms and Notesldl@mbdeemed to be issued under such law.
The Final Terms may specify Swedish, Finnish oriBtataw as the governing law.

If Swedish law is specified in the Final Termslas governing law, then disputes concerning
the interpretation or application of these termd eonditions shall be settled in Swedish courts.
The Stockholm District Court shall be court of finsstance.

If Finnish law is specified in the Final Terms ke governing law, then disputes concerning the
interpretation or application of these terms anadatoons shall be settled in Finnish courts. The
court of first instance shall idelsingen karajoikeus

If Danish law is specified in the Final Terms as governing law, then disputes concerning the
interpretation or application of these terms andditions shall be settled by Danish courts. The
court of first instance shall b&abenhavns Byret

These Terms and Conditions have prepared in tB)emriginal counterparts of which the
Dealers have each received one.

It is hereby confirmed that the above Terms andd@imms are binding on us.
Stockholm 26 May 2010

NORDEA BANK FINLAND PlIc NORDEA BANK AB jpubl)
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ANNEX 1 TO THE TERMS AND CONDITIONS FOR NOTES ISSUED UNDER
DANISH LAW OR FINNISH LAW

Sections and paragraphs referred to in this Annape Xeferences to the corresponding sections
and paragraphs in the Terms and Conditions.

NOTES ISSUED UNDER FINNISH LAW

The Terms and Conditions for Notes that are expresbe governed by Finnish law shall
apply as amended by the terms set out below.

Section 1 Definitiors

The following definitions shall amend or replace tlorresponding definitions in the Terms and
Conditions.

"Account Operator" means an institution to whictrdglear Finland has granted a
licence to act as an account operator and condgidtrations
in the securities register pursuant to the FinSisburities
System Act (826/1991) and Euroclear Finland's rguis;

“Euroclear Finland” means Euroclear Finland Ltd,

"Notes" means any publicly traded debt instrumerhbée form of
securities issued by NBF under this MTN Programme;

"Securities Account" means an account pursuarteéd-tnnish Securities System
Act (826/1991) and the Finnish Securities Accouxds
(827/1991);,

All references to "Euroclear Sweden” in the Termd &onditions shall be replaced with
"Euroclear Finland”.

Section 3  Registration of Notes

Sections 3.1 and 3.2 shall be replaced by thewatig provision:

“Notes shall on behalf of the Holder be registasad Securities Account, consequently, no
physical securities will be issued. A request foegistration measure regarding Notes shall be
addressed to the Account Operator."

Section 8 Redemption and payment of interest or o#r yield

Sections 8.6 and 8.7, first paragraph shall be aeptl by the following provision:

"The Redemption Amount and, where applicable, @geor other yield shall be paid on the
Redemption Date pursuant to the Finnish Secuiestem Act (826/1991) and the Finnish
Securities Accounts Act (827/1991) as well as ElaaocFinland's rules and provisions to those
persons who are entitled to the payments. EuroEliedeind's rules in force from time to time
are available avww.ncsdeu."

Section 10 Limitation

Section 10, first paragraph shall be replaced bgy fibllowing:
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"The right to payment of any Redemption Amount artdrest or other yield shall become
statute barred three years after the Redemptioa @dahe Interest Payment Date. The Issuing
Bank shall upon limitation be entitled to keep &myds that may have been reserved by the
Issuing Bank for such payments.

Section 12 Meeting of Holders

Section 12.2, first and second sentences shakplaced by the following:

"Notice to attend meetings of Holders shall be jzigld not later than 20 Business Days prior
to the meeting of Holders in accordance with sectid below. Notices shall be sent to Holders
pursuant to section 15 below."

Section 12.4, first sentence is deleted.

Section 12.6, fourth sentence shall be replacetthéyollowing:

"A copy of the minutes shall be available for insjien at the head office of the Issuing Bank
no later than ten Business Days after the meefiftplmers.”

Section 12.8, second sentence shall be replac#ueldpllowing:

"Notice that the meeting of Holders has been adjediand a new notice to attend the
adjourned meeting shall be sent to Holders in atzgure with section 14 below."

Section 12.9, third sentence shall be replacedbydllowing:

"Notice to attend pursuant to section 12.2 shalidr to Holders in accordance with section 14
below."

Section 14 Notices
Section 14, first paragraph shall be replaced gy fibllowing:

"Notices regarding outstanding Notes shall be gkl by NBF in a national daily newspaper
in the jurisdictions in which Notes have been @teto the public or on the Issuing Bank's
websitewww.nordea.fijoukkolainat or on any other website as specifiethe Final Terms for
the respective Notes. Written notice may also Iné teeHolders at the address recorded in the
Issuing Bank's register. Where Notes have beerdsas dematerialised securities, notice to
Holders may be sent via Euroclear Finland and AotQperators. Notices shall be deemed
received by Holders on the day on which they atdigled in a national daily newspaper, on a
relevant website or in Euroclear Finland or, whbeenotice has been sent by letter, on the
seventh day after despatch of the letter. NotidéB& shall be deemed duly delivered the day
after despatch where sent to NBF, Aleksis KivisikatTreasury/Markets, Helsinki, FI-00020
NORDEA (or another address as notified to Holdarg) notices to NBAB shall be deemed
duly delivered on the day after despatch where tselNBAB."

Section 14, third paragraph shall be replaced by fibilowing:

"Information regarding prices and changes in pro@sng the term of a Structured Notes may
be obtained at the Issuing Bank's head office."

Section 18 Nominee registration

Section 18 shall be replaced by the following:
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"The Finnish Securities System Act (826/1991) dredRinnish Securities Accounts Act
(827/1991) as well as Euroclear Finland's regutatiand provisions shall apply to nominee-
registered Notes."

Section 19 Limitation of liability, etc.

Section 19, final paragraph shall be deleted.

NOTES ISSUED UNDER DANISH LAW

The Terms and Conditions for Notes that are expresbe governed by Danish law shall
apply as amended by the terms set out below.

Section 1 Definitions

The following definitions shall amend or replace tlorresponding definitions in the Terms and
Conditions.

"Business Day" Business Day Sweden, Business Ddgr#d and/or Business
Day Denmark or a day other than a Saturday or Suoda
public holiday, on which commercial banks and ddmes
capital markets are open for business in the jigtiech stated
in the Final Terms;

"Business Day Denmark" A day other than a Satuade§unday or public holiday, on
which commercial banks and domestic capital mares
open for business in Denmark;

"Notes" Debt instruments issued by the Issuing Bartke form of a
note under this MTN Programme;

"VP" VP Securities A/S;

Section 14 Notices

Section 14, first paragraph shall be replaced gy fibllowing:

"Notices shall be provided to Holders of NotesNiSDAQ OMX Copenhagen A/S or VP."
Section 14, third paragraph shall be replaced by fibilowing:

"Information regarding prices and changes in priaéng the term of a Structured Notes may
be obtained at the Issuing Bank's head office."

Section 18 Nominee registration
Section 18 shall be deleted and the subsequentenumgtadjusted.
Section 19 Limitation of liability, etc.

Section 19, final paragraph shall be deleted.
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ANNEX 2 TO TERMS AND CONDITIONS - FURTHER DEFINITIO NS FOR
CERTAIN STRUCTURED NOTES

The following terms and conditions may apply to &woin respect of which the yield or
Redemption Amount is linked to the developmentr# or several equities, funds,
commodities, currencies, Indices or portfolios @feral asset types. Further provisions may
also apply. Such provisions will be specified ie Hpplicable Final Terms. The provisions
below shall be subject to amendment or adjustnmetita Final Terms.

The following terms and conditions apply if spesdfiin the Final Terms and should be
considered for all Structured Notes except Cradkdd Notes. In the case of Commodity Notes
Market Disruption Commodity should be considered o currency Notes, Disruption
Currency should be considered.

Market Disruption

The following provisions will apply if stated ingh-inal Terms and should be considered for all
Structured Notes except Credit-linked Notes. Indage of issuance of Commaodity Notes the
terms in Market Disruption Commodity should be ¢des=d and for currency Notes,

Disruption Currency should be considered.

(a) Market Disruption with respect to a RefereAsset exists where, in the Issuing
Bank's opinion, any of the following events occurs

0] the quotation of an official final price forReference Asset or
significant portion of the reference assets idetliin the
Reference Asset does not exists, is
unavailable or ceases;

(i) where applicable, if a compilation and/or fioation of the value of the
Reference Asset’s value ceases;

(iii) the relevant Stock Exchange and/or Option§wtures Exchange does
not open for trading during its normal tradingureor closes for trading
earlier than its normal closing time;

(iv) trading in a Reference Asset or a signifigaortion of the underlying
assets included in a Reference Asset or optiohgures contracts
related to a Reference Asset, which is/are tradetthe Stock Exchange
or Options or Futures Exchange ceases, is susdend
significantly restricted,;

(v) the ability of market participants to carmytarades in or obtain the
market value for a Reference Asset or a signifipantion of the
underlying assets included in a Reference Asseptions or futures
contracts related to a Reference Asset, whicheigfaded on the Stock
Exchange or Options or Futures Exchange ce#sdiscontinued or
significantly deteriorates due to any other event;

(vi) in respect of Fund-linked Notes only, théuadion of a Reference
Asset, which comprises funds or fund units, &faluation Date for the
Reference Asset does not take place or full paymiethe redemption
amount with respect to such Reference Asset mloietske place on a
redemption day for the Fund.
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(b) A limitation on the number of hours or daysenttrading occurs shall not
be deemed to constitute a Market Disruption wilegerestriction is due
to a published change in the normal trading htarthe relevant Stock Exchange
and/or Options or Futures Exchange.

(© A restriction in trading which is introducedrthg the course of a day due to
changes in prices which exceeds permitted levatsuant to the relevant Stock
Exchange and/or Options or Futures Exchange sbhalekmed to constitute a
Market Disruption.

(d) Where, in the Issuing Bank's opinion, a MatBesruption has occurred on a Start-
,» Closing- or Valuation Date shall, the Starttlg€ihg- or Valuation Date with
respect to determination of the Closing PricejdhPrice and/or Final Price be the
Following Stock Exchange Day (for each AffecteddRence Asset, respectively)
where Market Disruption does not exist; howevdreme Market Disruption exists
on the eight Stock Exchange Days (for each Affe&efkrence Asset,
respectively) that follows immediately after thegoal Start- or Closing Date or
another relevant day as stated in the Final Tesow) eighth Stock Exchange Day
(for each Affected Reference Asset, respectiveigll be deemed the Start or
Closing Date or another relevant day is statetienFinal Terms irrespective of the
existence of Market Disruption, and the IssuingiBshall thereupon determine the
value of the Closing Price, Initial Price and/amndt Price to be applied upon
calculation of the Performance or in conjunctiathvanother calculation in
accordance with the Terms and Conditions and Hieahs.

The Issuing Bank shall be entitled to make anytaadiadjustment, or amendment to the
Terms and Conditions and to the Final Terms asstheéng Bank deems necessary in
connection with Market Disruption or Disruption.

Market Disruption Commaodity

The following provisions will apply if specified ithe Final Terms and Market Disruption
Commodity should be considered for Commodity-linkégtes in particular:

(a) Market Disruption with respect to a RefereAsset exists where, in the Issuing
Bank's opinion, any of the following events occurs

0] the quotation, compilation, calculation orgtigation of official final
prices for a Reference Asset or the underlyingtagseluded in the
Reference Asset does not exist, unavailable oreseas

(i) the quotation, compilation, calculation arlgication of the value of a
Reference Asset or the value of the underlyingtasacluded in the
Reference Asset does not exist, is unavailabteases;

(iii) the relevant Stock Exchange is not opentfading during its normal
trading hours;

(iv) trading in a Reference Asset or the undadyassets included in a
Reference Asset or options or futures contratged to a Reference
Asset, which is/are traded on the Exchange cessgspended or
significantly restricted,;

(V) the possibilities for parties on the marletéarry out trades in or obtain
the market value for a Reference Asset or afsignit portion of the
underlying assets included in a Reference Asseptions or futures
contracts related to a Reference Asset, whighadfaded on the Stock
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(b)

(©)

(d)

Exchange ceasds,discontinued or significantly deteriorates do@my
other event;

(vi) the manner of calculating a Reference Assehe underlying assets
included in the Reference Asset or the valuesthfethanges
significantly;

(vii) the content, compilation or structure oRaference Asset or the
underlying assets included in a Reference Assetlevant options- or
futures contract changes significantly; or

(viii) the introduction, change or repeal of faovisions with respect to a
Reference Asset or tax provisions regarding tdeutated by way of
reference to the underlying assets includedRef@rence Asset
(however, not tax on, or which is calculated &fgrence to, gross or net
income) after the Start Date, as a consequenatich the final price on
the Valuation Date changes as compared to whaiutd have been had
the tax provisions not been introduced, changedmealed.

Where, in the opinion of the Issuing Bank, arkéh Disruption has occurred on a
Start-, Closing- or Valuation Date, (i) where gpReement Reference Asset is
stated, determination of the Initial Price, FiRaice or Closing Price shall take
place based on the price for such Replacementé&teie Asset or, where a
Replacement Reference Asset is not stated (i) Start or Closing Date for
determination of the Closing Price, Initial Pramed/or Final Price shall be the
immediately following Stock Exchange Day (for eddfected Reference Asset)
where Market Disruption does not exist (for eadfeéted Reference Asset or the
Initial Price, Final Price or Closing Price maydetermined or replaced by the
Issuing Bank in another appropriate manner; howevieere Market Disruption
occurs during the five Stock Exchange Days (faheaffected Reference Asset)
immediately following the original Start or ClogiiDate or another relevant day as
stated in the Final Terms and the Initial PrideaFPrice or Closing Price may be
determined or replaced by the Issuing Bank intagroappropriate manner, such
fifth Stock Exchange Day (for each Affected Refee Asset) shall be deemed to
be the Start or Closing Date or another relevagtat stated in the Final Terms
irrespective of whether Market Disruption existsd the Issuing Bank shall
thereupon determine or replace the prevailing vafuge Initial Price, Final Price
or Closing Price upon calculation of the Perforneaacanother relevant value.

Where the Issuing Bank believes that it ispadsible or would not provide a

fair result to determine or replace the valuehef Affected Reference Asset at the
time of such Market Disruption, the Issuing Bankyrparform an early calculation
of the Additional Amount and/or the yield and detare the Additional Amount
and/or the yield. Where the Issuing Bank has detestnthe Additional Amount
and/or the yield the Issuing Bank shall notify H@ders of the amount of the
Additional Amount and the yield and the rate oknaist which will continue to
accrue on the Notes. The Issuing Bank shall pakahamterest on the Principal
Amount. The Redemption Amount (including accrugerest, if any) shall be paid
on the Redemption Date.

The Issuing Bank shall be entitled to make adlgition, adjustment, or amendment

to the Terms and Conditions and to the Final Teasthe Issuing Bank deems
necessary in connection with Market DisruptiorDisruption.
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Disruption Currency

The following provisions will apply if specified ithe Final Terms and Disruption Currency
should be considered for Currency-linked Notesairtipular:

@)

(b)

(©)

Disruption with respect to a Reference Asgite where, in the Issuing Bank's
opinion, any of the following events occurs:

0] spot or futures prices are not availableth@ Reference Asset or
the underlying assets included in the Referersse

(i) calculation or publication of any final pafexchange rate/currency
price on a specified reference source for a Reéerésset or the
underlying assets included in the Reference Admes not exist, is
unavailable or ceases to be published on the specdéference source;

(iii) a material price deviation or a predeteradrprice deviation
occurs as stated in the Final Terms betweenrtbe pf various
currencies, exchange rates and/or currency prces

(iv) a quotation of spot and/or futures pricesraat be obtained on a
stated minimum amount in one or a reasonable ruoftcurrency
transactions which together amount to a predéteahminimum sum.

(v) the introduction of any currency exchange fetjons or currency
exchange restrictions which affect the ability xaleange a currency
which constitutes a Reference Asset into anotheeoay and/or to
transfer the relevant currency from the relevarisgliction.

Where, in the opinion of the Issuing Bank, Djgion has occurred on a Start Date,
Closing Date or Valuation Date the Issuing Banlstietermine the value of the
Closing Price, Initial Price, Final Price or ClogiPrice based on all available
information which the Issuing Bank believes tadlevant in conjunction with
calculation of the Performance or another relevahie.

The Issuing Bank shall be entitled to make aalgition, adjustment, or amendment
to the Terms and Conditions and to the Final Teasthe Issuing Bank deems
necessary in connection with Disruption.

Calculation Adjustment

The following provisions will apply if specified ithe Final Terms and should be considered for
all Structured Notes except Credit-, Currency anch@odity-linked Notes.

(@

Where, in the opinion of the Issuing Bank, ¢benpilation, calculation or
publication of any Reference Asset ceases in wiiole part, or the characteristics
of the Reference Assets are changed significaihiylssuing Bank shall be
entitled, upon calculation of the Performance giglaice such Affected Reference
Asset with a comparable alternative. Where, ini$kaing Bank's opinion, a
comparable alternative to such Affected ReferensgeAis not compiled,
calculated and published or where, in the opinibthe Issuing Bank, the method
of calculating any Affected Reference Asset onthlele thereof is changed
significantly, the Issuing Bank shall be entittednake such adjustments in the
calculation as the Issuing Bank, based reasommblends deems necessary, in
order for the calculation of the value of the Atest Reference Asset to reflect and
be based on the manner in which such was previaeshpiled, calculated and
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published. The value thereby calculated shall mpthe value of the Affected
Reference Asset in calculations of the Performance.

(b) Where the Issuing Bank believes that it woudtlprovide a fair result to replace
the Affected Reference Asset or adjust the apipliicealculation, the Issuing Bank
may perform an early calculation of the AdditioAahount and/or the yield and
determine the Additional Amount and/or the yiedich calculation shall be based
on the most recently published value of the Refereksset. When the
Issuing Bank has determined the Additional Amamd/or the yield, the Issuing
Bank shall notify the Holders of the amount of &dtlitional Amount and/or the
yield and the rate of interest which will continioeaccrue on the Notes. The
Issuing Bank shall pay market interest on thedisad Amount. The Redemption
Amount (including accrued interest, if any) shmlpaid on the Redemption Date.

(© The Issuing Bank is entitled to make any additiadjustment or amendment to the
terms and conditions and to the Final Terms assthiéng Bank deems necessary
in connection with Calculation Adjustment.

Corrections

The following provisions will apply if specified ithe Final Terms to all Structured Notes
except Credit-linked Notes, Currency-linked Notad &ommodity-linked Notes:

Where the official closing price for a Referencesétsis corrected within the number of days
from the original publication as normally elapséWmen a trade and settlement day in
conjunction with spot trading in the Reference Assean the underlying assets included in the
Reference Asset, however not later than three Sackange Days after the Valuation Date,
and such price is used to determine a Closing Rridéor Initial Price and/or Final Price, the
Issuing Bank shall be entitled to make a corresjandorrection.

Correction Commodity

The following provisions will apply if stated ingh~inal Terms and Correction Commodity
should be considered for Commodity Notes.

Where the official closing price for a Referencesétsis corrected within 30 days of the original
publication and such a price is used to determilmitial Price, Final Price and/or Closing
Price, the Issuing Bank shall be entitled to makeraesponding correction.

Extraordinary Events

The provisions will apply if specified in the relavt Final Terms and should be considered for
all Structured Notes except for Credit-Linked Notes

(a) Where, in the Issuing Bank' opinion, delistingtionalisation, bankruptcy
(konkurg proceedings, liquidatiorividation), company reorganisation,
compulsory redemption, merger, demerger, assetfelgrshare swap, swap offer,
public tender offer or other similar event occurhwespect to equities which
constitute a Reference Asset or a company whosesshee included in an equities
basket which constitutes a Reference Asset; oraylirethe Issuing Bank's
opinion, a subdivision, new issue, bonus issueaisse of warrants or convertible
debentures, reverse split, or buy-back occurs segpect to such an equity or
basket of equities as constitute a Reference Assaty other event occurs as
specified in the Final Terms or which, in accordandth practice on the market
for equity-related derivative products, may leadmoadjustment in the calculation
during outstanding transactions, the Issuing Bénall e entitled to make such
adjustments in the calculation of Performance ancimpilation of Reference
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Assets, or to replace the Affected Reference Asithta Replacement Reference
Asset which the Issuing Bank thereby deems negessarder to achieve a
calculation of Performance which reflects, andasda on, the manner in which
such was previously calculated.

(b) Where the Issuing Bank believes that it woudtiprovide a fair result to replace
the Affected Reference Asset or adjust the aplplicealculation or the structure of
the Reference Asset, the Issuing Bank may perfarmearly calculation of the
Additional Amount and/or the yield and determinediithnal Amount and/or the
yield. Such early calculation shall be based omtbst recently published value
for the Reference Asset. When the Issuing Banldetermined Additional
Amount and/or the yield, the Issuing Bank shalifgdhe Holders of the amount
of the Additional Amount and the yield and the ratevhich interest will continue
to accrue on the Notes. The Issuing Bank shallnparket interest on the Principal
Amount. The Redemption Amount (including accrueeriest, if applicable) shall
be paid on the Redemption Date.

(©) The Issuing Bank shall be entitled to make aahgition, adjustment or amendment
to the Final Terms as the Issuing Bank deems nagessconnection with
Extraordinary Events.

Replacement Reference Asset

The following provisions will be applicable to aNytes if a Replacement Reference Asset is
specified in the relevant Final Terms:

The Replacement Reference Asset replaces the Reéefesset under certain conditions
specified in these terms and conditions. A ReplargReference Asset shall replace a
Reference Asset with effect from the date deterthimethe Issuing Bank. The Issuing Bank is
entitled to make any addition, adjustment or amesmdrto the terms and conditions and to the
Final Terms as the Issuing Bank deems necessagnimection with Calculation Adjustment.
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ANNEX 3 TO THE TERMS AND CONDITIONS - FURTHER DEFIN ITIONS

FOR CREDIT-LINKED NOTES

The following provisions will apply if stated ingh-inal Terms and shall be considered for
Notes linked to credits or baskets of credits ahpanies or Sovereigns such as states,
municipalities or county councils. In addition teese definitions, further definitions may apply
and will then be set out in the Final Terms (oreaped thereto) for the relevant Notes. The
definitions below shall be subject to amendmeradjustment in the Final Terms.

Credit Event;

Repudiation/Moratorium:

Replacement Reference
Company:

The occurrence of one or more offtflewing events unless
otherwise stated in the Final Terms:

a) in relation to a Reference Entity which is n&@avereign: (i)
Failure to Pay, (ii) Restructuring or (iii) Banktag (konkurs;

b) in relation to a Reference Entity which is a &aign: (i) Failure
to Pay, (ii) Repudiation/moratorium or (iii) Restturing and, in
relation to east European and central Asian Sayesealso (iv)
Obligation Acceleration;

whereupon a Credit Event shall be deemed to egistithstanding
that the event is directly or indirectly caused dayan obligation is
contested by reference to, any of the followinglack of authority,
lack of legal capacity, lack of capacity to entépilegal relations
or similar in respect of a Reference Entity; (tjuwal or alleged
invalidity, illegality or unenforceability of Delfdbligations; (iii)
applicable law, regulations, public authority démis, judgments,
court decisions, decisions of arbitrators or sinmaleocedures or the
implementation of, or amendment to, or interpretadf applicable
law or regulations on order of any court of arhitma or public
authority; or (iv) the introduction of, or changes currency
regulations, monetary restrictions or similar psawns by any
monetary or other authority (including central be)nk

The occurrence of (a) and (b) below:
a) an authorised officer of the Sovereign or itharised officials;

(i) disaffirms, disclaims, rejects or otherwise t&sts the Debt
Obligation or its validity or enforceability, in voke or in part; or

(if) declares or imposes a moratorium or otherwiselares or
determines that payments under the Notes shalisgeaded,
discontinued or deferred, irrespective of whethadenpursuant to
law or through actual measures, and the measwatesdab a total
amount of the Debt Obligation of not less than moant stated in
the Final Terms (“Possible Repudiation/Moratoriupaid

b) on or before the Repudiation/Moratorium's Caltioh Date (as
defined below), a Failure to Pay or Restructurioguss in relation
to the Debt Obligation, irrespective of the sizdhaf relevant
amount.

As specified in the Final Terms.
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Bankruptcy konkurg:

Basket:

Public Source:

means that a Reference Entity:

(a) is dissolved (other than through a consolicetaanalgamation
or merger);

(b) becomes insolvent, is unable to pay its debthey fall due,
suspends payments or admits or declares in wiifgdicial
proceedings, administrative proceedings, regulgtoogeedings or
otherwise admits or declares a general inabilityay its debts as
they fall due;

(c) generally assigns, settles, reconstruct or sitkddar measures
with respect to assets or liabilities to the bdrafits creditors;

(d) institutes or has instituted against it a peatirg seeking a
judgment or decision regarding insolvency, inapiid pay or
bankruptcy konkurg, or any other decision pursuant to bankruptcy-
, insolvency- or similar statutes or regulationschiaffect

creditors' rights, or a petition to dissolve orgaldhe Reference

Entity into liquidation [ikvidation) has been filed and such
proceedings or such a petition

(i) result in a judgment or a decision of insolvgnaability to
make payment or bankruptdgopnkurg, a judgment or a decision
which generally affects creditors' rights, or aigien to place the
Reference Entity into liquidatiotiKvidation); or

(if) is not withdrawn, dismissed, discharged, sthgerestrained or
generally restricted within thirty days after thegeedings have
been commenced or the petition filed,;

(e) has a resolution passed for its winding-ugciaif management
or liquidation (other than pursuant to consolidatiamalgamation
or merger);

(f) seeks or becomes subject to the appointmeattiafstee
(including every form of bankruptckgnkurg or insolvency
administration), receiver, investigator, adminigirar other similar
office with respect to the Reference Entity ancbalh significant
part of the Reference Entity's assets;

(g) has a secured party take possession of alllmtantially all of
the Reference Entity's assets, or the Referendty lBecomes the
subject of execution, attachment or other similaasure or
procedure with respect to all or a significant pdiits assets, and
such creditor retains possession or such procesimat, dismissed,
discharged or stayed within thirty days; or

(h) causes or is subject to an event or circumstarich,
according to law applicable to the Reference Entigs an
analogous effect to any of the events specifierldnses (a) — (g).
the group of Reference Entities set fortthé Final Terms.

a public source such as Bloomberg&e Dow Jones Telerate

Service, Reuter Monitor Money Rates Services, Domed News
Wire, Wall Street Journal, New York Times, Nihonléaz Shinbun,
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Sovereign:

Restructuring:

Asahi Shinbun, Yomiuri Shinbun, Financial Times, Irdbune, Les
Echos, The Australian Financial Review (or a repfaent
publication or electronic public source), the msauirce of business
news in the relevant Reference Entity's jurisdictmd every other
internationally recognised or electronically dig@ld public source.

means a state or its administrativerarga political subdivisions
(such as the government, ministries, civil serand suchlike),
agencies conducting business operations, auttgrittral bank,
municipalities, cities, or other units which mayanlegal
immunity.

(a) Restructuring means, with resfzeone or more Debt
Obligations, that (A) either voluntarily by the Refnce Entity or a
court of law, arbitral board, central bank, auttyoor other body
with regulatory power, an agreement is reached thigtholder(s)
of Debt Obligations with binding effect on all held of Debt
Obligations with the purpose set forth in any efris (i) — (v)
below; or (B) that the Reference Company or a coldw, arbitral
board, central bank, authority or other body webulatory power
publishes or orders one or more of the measuresioned in
points (i) — (v) below with binding effect on alblders of Debt
Obligations. In addition, it is assumed that thdD@bligation(s)
that are subject to the measure(s) in points (¥) below equals or
exceeds, in total, the amount specified in the IHisams at the time
the Credit Event occurs.

(i) a reduction in the rate or amount of interasthe amount of
scheduled interest accruals;

(i) a reduction in any amount of principal, chasge similar
amounts which fall due for payment at maturity oother
scheduled payment date;

(i) a postponement or other deferral of (A) theedlate for
payment of interest or date for interest calcutatio (B) the due
date for payment of principal, charges or simila@oants;

(iv) a change in the ranking in priority of paymefiany Debt
Obligation causing the subordination of such Debligation to
any other Debt Obligation; or

(v) a change in the currency (or composition ofeuncies) in which
payment of interest, principal or charges undeibbt Obligation
shall be made, provided the change is made to amgrcy other
than a currency which is:

(A) legal tender in any of the G7 countries (inaghgdadditional G7
countries, where new members are admitted to thgr@ip); or

(B) legal tender in any country which, at the tioiehe change in
question, is an OECD member and the domestic auyrefwhich
has a long-term rating of at least AAA by Stand&aréoor's, a
division of The MacGraw-Hill Companies, Inc (oryasuccessor to
their rating operations), at least Aaa by Moodyigektor Service,
Inc (or any successor to their rating operationgtdeast AAA by
Fitch Ratings (or any successor to their rating aipens).
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Reference Company:

Reference Entity:

Debt Obligation:

Obligation Acceleration:

Failure to Pay:

Successor:

(b) None of the following shall constitute a Resttuing:

(i) payment in euros of interest or principal iteten to a Debt
Obligation determined in a currency of a Membetestd the
European Union that adopts or has adopted theestugtency in
accordance with the Treaty establishing the Eunoammunity;

(i) in the event any of the measures referredhtpdints (a) (i)- (V)
above occurs, is agreed upon or is announced @ssaguence of
an administrative, accounting, or tax adjustmerdtber technical
adjustment occurring in the ordinary course of heiss;

(iii) where any of the events mentioned in poirs(()-(v) above
occurs, is agreed upon or is announced in circurostawhere such
event is not a direct or indirect consequencedstarioration in the
credit rating or financial condition of the RefecerCompany.

(c) In paragraphs (a) and (b) above, "Debt Obligdtalso includes
the Reference Company acting as provider of a gtega
undertaking or surety, whereupon "Reference Comipiany
paragraph (a) shall mean the debtor under theattdigfor which
the guarantee or surety is issued and in parag(apkhall mean
the Reference Company.

each entity (including ReplaceiReference Company) which
from time to time constitutes a Reference Entity.

each Reference Company and Sgwesich from time to time is
included in a Basket.

means each Reference Entity'seotirfuture, conditional or other
payment obligations under (a) agreements havingahemercial
effect of borrowings, e.g. loan agreements, note®mmercial
paper (irrespective of term to maturity) or finamglimits, payment
obligations regarding deposits or letters of cradi (b) guarantees
or other sureties or commitments which the Refexeé@mmpany
has provided or provides with respect to the payrobligations of
a third party.

one or more Debt Obligation an aggregate amount of at least the
amount specified in the Final Terms have becomeaddepayable
before they would otherwise become due and pay#irieugh
acceleration or any other reason) as a resultr @ dhe basis of the
occurrence of a default or other similar conditisrevent relating
to the Reference Entity (and such breach of contlaes not relate
to Failure to Pay).

a Reference Company’s or a Sowe'efgilure to pay when due, in
accordance with the terms and conditions for onaane Debt
Obligations, any amount due for payment providedamount
which is due and payable or the total of the anwtit are due
and payable equals or exceeds the amount speicifiad Final
Terms.

means one or more companies which t{gicedndirectly)
succeed to 25% or more of the Debt Obligationsuitnca
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Succession Event and less than 25% of the Debg&ildins remain
with the Reference Entity, in which case such comgpshall
constitute a Successor in lieu of the ReferencayEfYhere any
company succeed to 75% or more of the Debt Obtigatthrough a
Succession Event, such company alone shall cotestit§uccessor.
Where one or more companies individually succedds® than
25% of the Debt Obligations through a SuccessicgnEand the
Reference Entity ceases to exist, the companympeaies that
succeed to the largest portion of the Debt Obligegtishall
constitute a Successor.

The Issuing Bank shall perform any calculations asgessments
required to determine whether the thresholds s#t &bhove have
been met and shall notify the parties of any swathrdhination. The
Issuing Bank shall perform the appropriate adjustef the Final
Terms to reflect a Successor and the scope of ¢ Obligations
as well as any other amendments that the Issuing Baems
necessary upon the occurrence of a Succession.Event

Succession Event: Means any merger, consoliddtiansfer of assets or liabilities,

demerger or other similar event pursuant to whioh company
assumes the obligations of another company, bylaagreement.
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ANNEX 4 TO THE TERMS AND CONDITIONS - FURTHER DEFIN ITIONS
FOR FUND-LINKED NOTES

The following provisions will apply if stated ingh-inal Terms and will be considered for
Notes linked to funds, fund units or indices witinfis as underlying assets. In addition to the
following terms and conditions, further provisiae$ating to funds may apply as specified in
the relevant Final Terms. The below provisionauigject to any amendment or adjustment in
the Final Terms.

Fund Events

The provisions below shall apply when specifiethie Final Terms. The usage of these
provisions should be considered for all Fund-linkédes.

Fund Event: The Issuing Bank may, in its own disore determine that a Fund
Event has occurred, if any of the following evestisuld occur
following the Start Date:

(@) Net Asset Value (“NAV”) is not calculated anadtn
published on a day that is a Banking Day;

(b) the occurrence of any event or circumstancectffg the
Fund or the fund units which has (or may potelytiahve)
a negative effect on the value of the Fund offtiné units;

(© The Fund refuses subscription or redemptiomiole or
partially) of fund units on a day which is a Bamiiday;

(d) The proceeds that the Fund pays out as a refsailt
redemption consists of assets other than cash;

(e) The Fund restricts the ability to subscribedoredeem
fund units, or introduces or amends fees;

() A material change of the reference assets@find
occurs, which shall include expropriation or saniévent,
which has a negative effect on the value of timel funits;

(9) the Fund or the fund manager becomes insolignt,
declared bankrupt, is subject to winding up, @gubject to
any similar event;

(h) the Fund breaches any terms applicable to tinel's
operations, including its investment guidelined as
constitutive documents;

0] the Fund breaches any agreements to whichpiiiy or
any court order or governmental order;

(), any change in law, regulation or other setudés, or
resolution is passed by governmental agency, cvwther
body which has a negative impact on the Funder th
Issuing Bank’s possibilities to subscribe for edeem the
fund units;

(K) any conversion imposed by the Fund of the funitds into
other fund units;
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()

(m)

any compulsory transfer or redemption of fumdsioccur;
the Fund experience difficulties, or is not aldecarry out
investments; or

any other event or circumstance occurs whish, a

determined by the Issuing Bank, has a negatifeetadn
the application of the Final Terms for the Notes.
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FORM OF FINAL TERMS
for Notes under series no. [ ] (the “Notes”)
issued pursuant to Nordea Bank AB (publ)’s and Norda Bank Finland PIc's

MTN Programme

The Notes shall be governed by the Terms and Qondifor the above-referenced MTN
Programme dated [ ] and the terms and conditienewg below. The Terms and Conditions
dated [ ] are set out in the Banks’ Base Prosgdaiuthe MTN Programme. Terms used but
not defined in these Final Terms shall have theesamaning as set out in the Terms and
Conditions.

Full information on the Issuing Bank and the offiéthe Notes is only available on the basis of
the combination of these Final Terms and the Basspectus (including and supplements
thereto published form time to time). The Base peotus (and any supplements) is available
for viewing atwww.nordea.com

INFORMATION REGARDING THE NOTES

Type of Notes

[Brief description/summary of the Notes and of timelerlying reference assets.]

[If non-principal-protected Notes

The Notes are not capital protected. As describea ithe Base Prospectus the repayment of
the invested amount is therefore subject to the p@rmance of the Reference Asset(s) and

an investor risks losing all or part of the investd amount in the event of performance
which is to the disadvantage of the investdr

The Reference Asset/ the Reference Assets

[A short description of the type of asset and,lévant, the structure of possible baskets and
indexes and if relevant participation ratio, inves&nt area, credit risks and other essential
information]

[If the Reference Asset is a fund consider theviatig [The Fund is not subject to Swedish
fund legislation, the underlying reference fund hasbeen approved by the Swedish Financial
Supervisory Authority and the Swedish Financial Sujsory Authority does not exercise any
supervision.])/ [The fund has been approved by thgdish Financial Supervisory Authority in
accordance with the Swedish Act on Investment F((2d84:46) and is subject to supervision
by the Swedish Financial Supervisory Authority.]]

Calculation of yield

[Brief description of yield/performance structuevaell as computation example]

Past yield

[Brief description of the past performance of thference assets, if possible]
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The past performance of corresponding investments inot to be regarded as an indication,
guarantee or undertaking regarding future yield.

This section contains a brief summary descriptibceotain terms applicable to the Notes [and
relevant reference assets] and is only intendéakititate the investor's understanding of the
terms and conditions applicable to the Notes. Tdmepdete terms and conditions are set out in
the Terms and Conditions and the Final Terms feiNbtes and this summary section does not
form part of the terms and conditions of the Notes.

RISK FACTORS

General Risks

An investment in the Notes carries certain risks. 8tential investors are therefore urged to
read the information regarding risks which is provided under the heading, Risk factors,
on pages 11-25 of the Base Prospectus.

[Specific risks associated with the Notes

In addition to those risks listed in pages 11-25he Base Prospectus the following risks are
associated with the Notes.

[A brief description is provided here of the rigiggecifically associated with the type of notes in
question as well as the performance structureeoNibtesThe risks addressed herein must
relate to the risks described in the Base Prospttu

OTHER INFORMATION

Dealer: [X]
Offer/Distribution: [Limited group of investors/plic offer]
[Syndicated/non-syndicated/sales group]
ISIN code(s): [ ]1[Tranche 1] NB [ ][Series nuerh[ISIN]
[ ]1[Tranche 2] NB [ ][Series number] [ISIN]
Additional [x]

Sales Restrictions:

Timetable: [An application for subscription musach Nordea not later
than [ ]. Funds for payment must be availabl¢henlssue Date
on the relevant account stated in the applindtio

Total cost: [In connection with the issuancelhis$ type of notes, the
Issuing Bank incurs costs for, among other thjmpgoduction,
distribution, licences, stock exchange listing aisk
management. In order to cover these costsstuenlg Bank
charges brokerage fees and commission. [The ¢ssion is
included in the price and amounts to a maximéinjoper cent
per year, calculated on the Principal AmournthefNotes.]]

Investors should be attentive to the fact that igplrticipants

have various ways of influencing the price of timafcial
instruments included in the products.
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Brokerage fees: [Brokerage fees are payable iari@unt of [ ] on the total
amount.]

Use of proceeds: [Stated only if the use of prdseatkffers from what is stated on
page 85 of the Base Prospectus.]

Conflict of interests: $pecify only in case there are conflicts of inteneselation to
the Notes that are not disclosed in the Baseotus on page
8q

Tax aspects: Ifsert a brief description of the tax treatmentaafinvestment

in the Notes if the particular structure of the B®is such that
it is not already addressed in the Base Prospectus

This description does not constitute tax advice. Tddescription is not exhaustive but,
rather, intended as general information regarding ertain rules. Holders must make their
own assessment of the tax consequences that maysarand, in conjunction therewith,
consult with tax advisors.]

Incentive: [the structured products suppliedssulng Bank contain
reference toffind units/ other Reference Adsadministered by
[fund management compdnyhe Issuing Bank receives
commission fromfind management company/othas a result
of structured product being issued with refeestacffund
units/other Reference Agsdathe commission is determined as:

» Compensation at one occasion, at the time of salkhe
form of a percentage of the capital invested (dbes
percentage increase?)

* A yearly compensation based on the capital invested
during the year.

* A combination of both

* [other]

Right to cancel the issue and to make amendneth® terms
of the issuance:[In addition to the right to @@ran issue
pursuant to the Terms and Conditions Nordeaveséhe right
to cancel the issue if the total subscribed arhimuless than [ ].
The Issuing Bank will suspend the issue wheedridex Figure
for the respective Tranche on the Issue Dataatdre
established at a minimum of [ ] in respectTofnche 1] and [
] in respect of [Tranche 2].][(The Issuing Banky in addition
to what is provided in the General- and Finaiii® to the
Issuing Date replace a Reference Asset withri@gponding
Reference Asset.]

Licences: [Not applicableBpecify in Appendix A to the Final Terms if
the particular issue requires a licence on tethegt must be
discloseq.

CONTRACTUAL TERMS

Issuing Bank: [Nordea Bank Finland/Nordea Bank ABH(];

Series: The Series with number [ ] which is desfgd [ ];
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Tranche:

Issue Date:

Payment Date:

Redemption Date
(Maturity):

Principal Amount:

Redemption Amount:

Issue Price:
Denomination:

Currency:

Status of Notes:

Type of Notes:

Yield structure:

Provisions relating to

interest (if any) payable

Interest Rate:
Interest Base Rate:
Interest Margin:

Interest Step-up

Interest Determination

Date:

Interest Payment Date:

Day Calculation
Convention:

Interest Period:

Business Day Convention:

[The series consists of one tranche/tamctres, [1] and [2].];

Means [ ]. Where such day is not anggs Day, a Business Day
pursuant to the Business Day Convention;

[Stated if other than the Issue Date]

Means [ ]. Where such a day is not a Business &&usiness
Day pursuant to the Business Day Convention;

[The principal amount of the Ngjté[An amount determined on
or prior to the Payment Date and notified immedyate
thereafter]];

[Principal Amount/Principal Ammiand Supplemental
Amount/other];

K
Nominal amount [ ];

[SEK/Euro/other currency] [different cemcy interest coupons
and principal amount, referred todsal currency;

Unsubordinated Notes;
[Principal protected/Non-principabiected]
[Zero Coupon /yield paid during the term]

[The Notes constitute structured Notes]

[Fixed interest / Interest adjustin/ FRN /Inflation-Linked
interest /Zero Coupon / Structured Notes];

[]
[]

[]

[]

[]
[]

[Specify if other than as stated in the Terms anaddiiong

[]

Specify applicable Business Day Convention pursiea8t? in
the General Terms of the Terms and Conditions otlear
appropriate Business Day Conventipn. [For FRNs, state if
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Further terms, where

applicable, for Notes with

Inflation-Linked
Interest:

Base CPI:

Final CPI:

Further terms, where
applicable, for
Structured Notes:
Reference Asset(s):

Fund:

Additional Amount:

Index Figure:

Basket Performance:

Performance:

Net Asset Value:

Measurement Period:

Period Yield:

Yield Period:
Range:

Price Cap:

Price Floor:

interest is calculated on an adjusted or unadjustasig.]

[The date for determination of Final (341 ] or Base CPI where
determined prior to the Issue Date]

[The date for determination of Final G#[ ].]
Specify if necessary e.g. in relation to a Creitikéd Notes if

additional definitions other than as set out in Ar38 to the
Terms and Conditions are needed.

[] [] [] []
[]

[Comprises the higher of:

Principal Amount x Index Figure x Basket Performanc
and
zero.

The Additional Amount shall be rounded-down to tiearest
whole number of kronor.]

[Determined for the respective Tranbl the Issuing Bank not
later than the Issue Date.]

[Means the total of each Referésset's Net Asset Value
multiplied by the Reference Asset's Performance.]

[Calculation of the Reference As&aiformance.]

[Means for each Reference Assenéh asset value upon
calculation of the Basket Performance as follows:

[] [] [] []

[x]

[The [annual] percentage yield detieed by the Issuing Bank
not later than the Issue Date];

[x]
[X]

[X] [The price determined by the IssuBamk not later than the
Issue Date]

[X] [The price determined by the IsguBank not later than the
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[Determination Price:

Limit;

Max Yield:

Minimum Yield:

Start Date:

Initial Price:

Final Price:

Closing Price:

Closing Day(s)

Valuation Time:

Valuation Day:

Stock Exchange Day:

Stock Exchange Day
Conventions;:

Issue Date]

[X] [The price determinedthg Issuing Bank not later than the
Issue Date]

[X] [The limit determined by the Issuing Blamot later than the
Issue Date]

[X] [The maximum yield determined by thesuing Bank not later
than the Issue Date]

[X] [The minimum yield determined kijie Issuing Bank not later
than the Issue Date]

[ ][or where such a day is not a¢&tBxchange Day/Business
Day], [Stock Exchange Day/Business Day] in accocdanith the
stated [Stock Exchange Day or Business Day Corwehtiaking
into account the provisions regarding Market Disiarp

[X] [Means for each Reference Asskg Closing Price on the
Start Date as determined by [the Calculation Adesuing
BankK]]

[x] [Means for each Reference Asdet,Elosing Price on the
Closing Days as determined by [the Calculation Atigsuing
Bank] on the Valuation Day]

[x] [Means the value of each RefeesAsset at the Valuation
Time as determined by [the Calculation Agent/IsgiB@ank]]

[ ][or where such day is not aof&tExchange Day/Business
Day], [Stock Exchange Day/Business Day in accordamith the
stated [Stock Exchange Day or Business Day Corentaking
into account the provisions regarding Market Disiarg

[X] [means for each Reference Aset time when its official
Closing Price is published]

[ ][or, where such day is not #&oj&k Exchange Day/Business
Day], [Stock Exchange Day/Business Day in accordawth the
stated [Stock Exchange Day or Business Day Cormejntaking
into account the provisions regarding Market Disiarg

[means the applicable Stock&xge Day pursuant to the Terms
and Conditions] [other]state if Stock Exchange Day is for all
Reference Assets or for each respective Referersse]A

[The Following Stock Exchange Day. This means ifteat
relevant day occurs on a day which is not a Stoaih&nge Day,
it shall be deferred to the following Stock Excharizpy.]

[Modified Following Stock Exchange Day. This medinat if a
relevant day occurs on a day which is not a Stoah&nge Day,
it shall be deferred to the immediately followingp&k Exchange
Day in the same calendar month unless that dayifathe next
calendar month, in which case the relevant day shalr on the
immediately preceding Stock Exchange Day.]
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Stock Exchange:

Options or Futures
Exchange:

Reference Source:

Replacement Reference
Source:

Requirement for

determination of Closing
Price:

Base Currency:

Currency Exchange:

Currency Effect:

[Preceding Stock Exchange Day. This means thatevdeelevant
day occurs on a day which is not a Stock Excharme Dshall

be brought forward to the immediately precedingcktexchange
Day.]

For each Reference Asset, meanalith@ing exchanges:

With respect to [X] With respect to [x] With respect to [X]
With respect to [x]

[x] (x] [x] (x]
or another stock exchange or other stock exchamgeh may be
added to or replaces such stock exchange.

For each Reference Asset, means the following exgsa

With respect to [X] With respect to [x] With respect to [X]
With respect to [X]

(] (] [x] (x]

or another Options or Futures exchange or otheio@pbr
Futures exchanges which may be added to or reptacés
Futures exchange.

[X] [For each Reference Assainmithe source for determination
of the Closing Price if the Reference Source isanStock
Exchange or an Options or Futures Exchange]

[Specify in relation to Equity-linked Notes, Funckid Notes and
Index-linked Notes as well as for other relevantdqo

[To be specified for all Notes where the Closing deriis based
on trades or unofficial reference sourcgs

[The Closing Price shall mean that price determimgfthe
Issuing Bank/ Calculation Agent] where the transscsatisfies
the following requirements:

The transaction has been carried out at [a priegéd which is
neither significantly superior nor inferior to [thate/the price]
applied by an independent professional [x]tradethenx]market.

Upon request [the Issuing Bank/Calculation Agehdlls
demonstrate that the [x]market traded [the Refarenc
Asset/Reference Assets] at [a price/a rate] [etp)dhe values
used as basis of the relevant determination.]

[ ]

Currency exchange from the Baseency to the Currency is
carried out by the Issuing Bank not later thangftgr the Issuing
Bank has received payment under the Reference .Asset

Payment of [Interest/Early RedaopAmount/Redemption
Amount] may be affected by a Currency Effect.
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Credit Event;

Fund Events

Effect of Fund Events

Notices to Holders:

Market
Disruption/Disruption:

Market Disruption
Commodity

Disruption Currency

Calculation Adjustment:

Correction:

Correction Commodity

$pecify if necessary in relation to a Credit-linkeotes.
Consider if the definitions set out in Annex 3h® Terms and
Condition need amendmgnt.

To be specified for all Fund-linked Notes and baseadl an
individual review of the fund rulesProvisions in Annex 4 to the
Terms and Conditions might be applicabM/ith respect to
Fund-Linked Notes, further special rules may apthig; necessity
of special rules is determined from case to case.]

Tlo be specified for all Fund-linked Notes if Fundvents is
applicablg

To be specified if other than as set forth in secd.1 (f), fourth
paragraph or section 14 of the Terms and Conditipns

[Specify for Structured NofgEhe following provisions, which
are set out in Annex 2 to the Terms and Conditiapply to the
Notes.Insert relevant provision from Annek/JAnnex 2 to the
Terms and Conditions apply to the Notes, amendéallasvs.
Use this alternative if the wording in Annex 2 reeathendment
for the purpose of the particular Nojes

[Specify for Commodity NojgEhe following provisions, which
are set out in Annex 2 to the Terms and Conditiapply to the
Notes.Insert relevant provision from Annek/JAnnex 2 to the
Terms and Conditions apply to the Notes, amendéallasvs.

Use this alternative if the wording in Annex 2 neaetendment for
the purpose of the particular Nojes

$pecify for Currency NotgFhe following provisions, which are
set out in Annex 2 to the Terms and Conditions|yafapthe
Notes.Insert relevant provision from Annek/JAnnex 2 to the
Terms and Conditions apply to the Notes, amendéallasvs.
Use this alternative if the wording in Annex 2 reathendment
for the purpose of the particular Nojes

Jpecify for certain Structured Notes, see AnnextBa Terms
and Conditiong|The following provisions, which are set out in
Annex 2 to the Terms and Conditions, apply to thesinsert
relevant provision from Annex 2[Annex 2 to the Terms and
Conditions apply to the Notes, amended as folldye= this
alternative if the wording in Annex.2 needs amendifw the
purpose of the particular notes

Bpecify for certain Structured Notes, see Annext@d Terms
and Conditiong[The following provisions, which are set out in
Annex 2 to the Terms and Conditions, apply to tlo¢eN.Insert
relevant provision in section from Anngx 2Annex 2 to the
Terms and Conditions apply to the Notes, amendéallasvs.

Use this alternative if the wording in Annex 2 naetendment for
the purpose of the particular Nojes

Ipecify for certain Structured Notes, see AnnextBa Terms
and Conditiong[The following provisions, which are set out in
Annex 2 to the Terms and Conditions, apply to tloteN.Insert
relevant provision from Annex 2[Annex 2 to the Terms and
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Extraordinary Events:

Change in Law:

Increased Costs:

Hedge Disruption:

Replacement Reference
Asset:

Terms relating to Early
Redemption/Redemption

Early Redemption:
Early Redemption Date:

Early Redemption Level:

Early Redemption Amount:

Reference Yield:

Reference Interest:

Conditions apply to the Notes, amended as folldygz this
alternative if the wording in Annex 2 needs amendifw the
purpose of the particular notes

Ypecify for certain Structured Notes, see Annext@d Terms
and Conditiong|[The following provisions, which are set out in
Annex 2 to the Terms and Conditions, apply to tlogeN.Insert
relevant provision from Annej 2[Annex 2 to the Terms and
Conditions apply to the Notes, amended as folldyez this
alternative if the wording in Annex 2 need amendrfarthe
purpose of the particular Notes

$pecify for Structured NofgEhe following provisions, which
are set out in section 5.1 of the Terms and Camditiapply to the
Notes.Insert relevant provision from Section b/ISection 5.1 of
the Terms and Conditions apply to the Notes, aneaddollows.
Use this alternative if the wording in Section Beleds
amendment for the purpose of the particular Notes

Specify for Structured Nof§Ehe following provisions, which
are set out in section 5.2 of the Terms and Camditiapply to the
Notes.Insert relevant provision from Section b/2Section 5.2 of
the Terms and Conditions apply to the Notes, aneaddollows.
Use this alternative if the wording in Section Be&ds
amendment for the purpose of the particular Notes

[Specify for Structured NofgEhe following provisions, which
are set out in section 5.3 of the Terms and Carditiapply to the
Notes.Insert relevant provision from Section b/3Section 5.3 of
the Terms and Conditions apply to the Notes, aneaddollows.
Use this alternative if the wording in Section Be®ds
amendment for the purpose of the particular Notes

[Insert the following wording for Equity-linked Netand Fund-
linked Notes as well as for other relevant Nptes

[x]/asset set by the Issuing Bank] shall replae=Reference
Asset in certain situations as specified in [themi®and
Conditions/Final Terms]. A Replacement Referencsefshall

replace a Reference Asset commencing the datematst by the
Issuing Bank.

[Applicable]
[X]
[X]
[X]
[X]
[X]
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Amortisation: [Applicable/Not applicable]

Amortisation Dates: [X]
Amortisation Amount: [X]
Redemption Amount: [The Principal Amount] [and Alifothal Amount] [other]

Deferred Redemption Date:  [X]

Business Day Convention:  Specify applicable Business Day Convention purste8t? of
the Terms and Conditions or other applicable Bussngay
Conventior ].]

Interest on arrears: Specify Applicable Interest Base Rate, if othentBIRIBOR
or STIBOR

General Terms and
Conditions relating to

Notes

Administrator: [1]

Calculation Agent: [ 1[Specify only if an entity other than the IssuingiBa

Clearing: [Euroclear Sweden, Euroclear Finland, VP Euroateanther]

Listing: Application will be made to OMX Nordic Exchanges in
[Stockholm/Helsinki/Copenhagen/other] for listing

Business Day: [Business Day Sweden/Business Day Finland/or anothe
Business Day]

Applicable law: [Swedish/Finnish/Danish]

Other applicable terms: [X]

RESPONSIBILITY

The Issuing Bank hereby confirms that the abovelsapental terms and conditions (Final
Terms) are applicable to the Notes together wighTtarms and Conditions, and undertakes to
make payment in accordance therewith.

Stockholm/Helsinki, [ ]

[Nordea Bank Finland Plc/Nordea Bank AB (publ)]
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USE OF PROCEEDS

In March 2004, NBAB's board of directors resolvedssue Notes under the MTN Programme
on a continuing basis. In August 2007 it was detithat the programme amount would be
raised to one hundred billion Swedish Krona.

In April 2002, NBF's board of directors resolvedriolude NBF as an issuer under the then
Nordea Bank Sverige's MTN Programme and issue Notder the aforementioned programme
on a continuing basis. In August 2007 it was detithat the programme amount would be
raised to one hundred billion Swedish Krona.

Notes issued under the MTN Programme constitutgriagh the Banks' and Nordea Group's
long-term financing and the net proceeds of anyeisd MTNs will be used for the general
banking and other corporate purposes of the Bamétsree Nordea Group but may also be used
for other purposes.

NBAB has an international EMTN Programme listed.amdon. Notes issued under the EMTN
Programme are a part of the long-term financingtaecet proceeds of any issue of notes there
under will be used for the general banking androtbeporate purposes of the Banks and the
Nordea Group but may also be used for other pugose
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ADMISSION TO TRADING; CLEARING AND SETTLEMENT

Notes issued pursuant to the MTN Programme wilemgtso agreed and upon issue, be
admitted to the OMX Nordic Exchange in Stockholrd an the stock exchanges in Helsinki
and Copenhagen or another stock exchange or mietNotes issued pursuant to the MTN
Programme are linked to Euroclear Sweden accowsgebbook entry system and, accordingly,
no physical securities will be issued. Clearing aetflement in conjunction with trading will
take place in the VPC-system. Certain Notes urtdeMTN Programme may also be linked to
the account-based book entry systems in Finlanto(#ar Finland) and Denmark (the VP
system). References to Euroclear Sweden in thie Basspectus shall, with appropriate
amendments and in applicable parts, be deemedltaiaalso any other clearing organisation
or institution that is responsible for maintainiugd administrating a register of Holders and
which performs clearing and settlement.

Note holders are the persons registered on a Viduat¢or its equivalent in Finland and
Denmark) as creditors and therefore entitled teivecpayment under the Notes.

The Banks may provide for Notes to be subjectéarihg and settlement in Euroclear and/or
Clearstream, Luxembourg. Investors holding Notesuth Euroclear (the clearing system
operated by Euroclear Bank S.A./N.VEUroclear") or Clearstream (the clearing system
operated by Clearstream Banking, societé anonymesrhbourg, Clearstream,

Luxembourg") Euroclear and/or Clearstream, Luxembourg ortheminees will be registered
as Holders on VP accounts.

Dealers

The Dealers have, in a Dealer Agreement dated 1B 2@02 as amended and supplemented,
undertaken to offer Notes on the capital market@malf of the Banks, subject to that:

0] no impediment or limitation exists pursuantda or similar from any Swedish or
foreign government, central bank or other publitharities; and

(ii) Notes may be placed in the primary market@mal market terms.
A Dealer may undertake in a separate agreementbatthe Issuing Bank and the Dealer, with
respect to a particular series of Notes, to qumtetices for sale of Notes and, when the

Dealer's own holdings of the relevant Notes sanglto offer to purchase Notes and provide
quotes therefore.
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TAXATION

The description below does not constitute tax adwic The following is a general
describtion of certain tax considerations relatingo the Notes. It does not purport to be a
complete analysis of all tax considerations relatipto the Notes, whether in those countries
or elsewhere. Holders must make their own assessnerf the tax consequences of an
investment in Notes and, in conjunction therewithconsult with tax advisors.This
summary is based upon the law as in effect on thete of this base prospectus and is
subject to any change in law that may take effectfieer such date.

Taxation in Sweden

Euroclear Sweden or its nominee (in case of nomiagestered Notes) perform a preliminary
tax withholding, at present 30 % of paid interést physical persons that are subject to taxation
in Sweden and Swedish estates of deceased peksmmsthholding of tax in Sweden is made

in respect of interest payments to any person aklzar a physical persons that is subject to
Swedish taxation or a Swedish estate of deceassdmpe

No deduction of withholding tax or other tax in Siea is made in respect of other payments
than interest payments.

Further and more detailed information regardingtéixetreatment of a specific product issued
under the MTN Programme may be provided in thelHieams.

Taxation in Finland

Interest on notes issued to the public in Finlamaistitutes income pursuant to the act on
withholding tax for interest income for physicargens that are subject taxation in Finland and
Finnish estates of deceased persons. The withlgoldinon interest income is at present 28%.
According to the act on withholding tax for interexcome, index-linked yield is treated as
interest income. Where notes are sold prior tatieedate, any capital gains and payment of
accrued interest (Sweftermarknadsgottgorel¥és taxed in at the tax rate applicable to capital
income, at present 28%.

Payments of interest in accordance with the TemdsGonditions are not subject to
withholding tax in Finland provided that the reeipi is not subject to taxation in Finland.

Taxation in Denmark

Holders who receive interest income or any othenfof yield are subject to taxation in
Denmark on such income provided that the Holdarpsivate person domiciled in Denmark, a
private person domiciled outside Denmark who sp@ndisast six months per year in Denmark,
a company with a registered office in Denmark ooapany the management functions of
which are located in Denmark.

Payment of interest, any other form of yield angbiancipal is made, under applicable Danish
law, without deduction of taxes or other charges.

Further and more detailed information regardingtéixetreatment of a specific product issued
under the MTN Programme may be provided in thelHieams.
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Council Directive 2003/48/EC of 3 June 2003 on tatian of income from savings in the
form of interest payments

Under EC Council Directive 2003/48/EC on the teo@tdf savings income (th&U Savings
Directive"), which has been implemented in Sweden, FinlamtiRenmark each Member State
is from, 1 July 2005, required to provide to the @aathorities of another Member State details
of payments of interest or other similar incomedgday a person within its jurisdiction to, or
collected by such a person for, an individual restdr certain limited types of entity
established in that other Member State; howevem toansitional period, Austria, Belgium and
Luxembourg may instead apply a withholding systemelation to such payments, deducting
tax at rates rising over time to 35%. The transaigeriod is to terminate at the end of the first
full fiscal year following agreement by certain ARBb countries to the exchange of information
relating to such payments. Belgium has replacisdattihholding tax with a regime of
exchange of information to the Member State ofd@sce as from 1 January 2010

A number of non-EU countries, and certain dependeassociated territories of certain
Member States, have adopted similar measures r(@itbeision of information or transitional
withholding) in relation to payments made by a pemwithin its jurisdiction to, or collected by
such a person for, an individual resident or cerianited types of entity established in a
Member State. In addition, the Member States leatered into provision of information or
transitional withholding arrangements with certairthose dependent or associated territories in
relation to payments made by a person in a Memtage $, or collected by such a person for,
an individual resident or certain limited typeseotity established in one of those territories.

On November 13, 2008 the European Commission fhedis proposal for amendments to the
EU Savings Directive, which included a number ajgested changes which, if implemented,
would broaden the scope of the requirements destrdbove. The European Parliament
approved an amended version of this proposal ofy@2id 2009. Investors who are in any doubt
as to their position should consult their profesaladvisers.
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SPECIFIC SALES- AND OTHER RESTRICTIONS

With the exception of the approval by the Swedistafcial Supervisory Authority of this Base
Prospectus as a base prospectus issued in congoligificthe Prospectus Regulation
(/809/2004/EG) and the Swedish Financial Instrumé&nading Act (1991:980), neither the
Banks nor the Dealers have undertaken any actimhwil not take any action in any country
or jurisdiction, that would permit a public offegrof Notes, or possession or distribution of any
offering material in relation thereto, in any cayndr jurisdiction where action for that purpose
is required; other than with respect to a countrjosdiction within the EEA to which the
Base Prospectus is passported in accordance wapt@&@?2, section 35 of the Financial
Instruments Trading Act (1991:980) and article &@d &8 of the Prospectus Directive by the
Banks requesting the Swedish Financial Supervi8aitority to issue a certificate to the
relevant authorities confirming approval of the B&ospectus and its compliance with the
Prospectus Directive 2003/71/EC of 4 November 2@0@h notification and passporting has
been made to the relevant authorities in FinlarehrBark, Estonia, Latvia, Lithuania and
Luxemburg. Further passporting and notificatiomedévant authorities in other jurisdictions
within the EEA may be made.

Persons into whose possession this Base Prospedtusal Terms comes are required by the
Banks and the Dealers to comply with all applicdaes, regulations and rules in each
jurisdiction where they purchase, offer, sell oliva Notes or hold or distribute such offering
material, in each case at their own expense.

Selling restrictions may be supplemented or modifigth the agreement of the Issuing Bank.
Any such supplement or modification will be set muthe relevant Final Terms (in the case of
a supplement or modification relevant only to dipatar series of Notes under the MTN
Programme) or (in any other case) in a supplencethtis Base Prospectus.

Notes issued pursuant to the MTN Programme map@atfered or sold in Australia, Canada,
Japan, New Zealand or South Africa or in any otteemtry or jurisdiction other than in
accordance with all applicable laws, regulationd mrtes. Further, the Base Prospectus may not
be distributed to or within any of the above-memid jurisdictions other than in accordance
with all applicable laws, regulations and rules.

UNITED STATES

Notes have not been, and will not be, registered accordance with the U.S. Securities Act
of 1933 and may not be offered or sold within the kited States or to, on behalf of, or for
the benefit of, persons domiciled in the United Stas other than in accordance with
Regulation S or exemptions from the registration rquirements of U.S. Securities Act of
1933. The terms used in this paragraph have the saimeaning as pursuant to Regulation
S of the U.S. Securities Act of 1933.
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THE NORDEA GROUP
Overview

The Nordea Group (Nordea Bank AB (pubINBAB™) and its subsidiaries) is a financial group
in the Nordic region , with additional operationgle Baltic Sea region in Poland, Russia,
Estonia, Latvia, Lithuania, Luxembourg, as wellraa number of international locations
(below the Nordea Group', the 'Group” or "Nordea'). The Nordea Group's parent company,
NBAB, is a Swedish limited liability company incorp@dtunder Swedish law. NBAB’s shares
are listed and traded on the Stockholm, Copenhagérelsinki Stock exchanges.

The Nordea Group's head office is located in Stokkrat Smalandsgatan 17, SE-
105 71 Stockholm, Sweden.

As at 31 December 2009, the Nordea Group's asgatietd EUR 507.5 billion and Tier 1
Capital of EUR 19.6 billion. As of the same dabey Nordea Group had approximately 10
million customers across the markets in which #rages, of which approximately 7.5 million
are household customers in customer programme8.@ndillion are active corporate
customers.

As at 31 December 2009, the Nordea Group had appately 1,400 branches of which more
than 270 are located in Russia, Poland, Lithudratyia and Estonia (together referred to as the
“New European Markets”). In addition, the Group hagery large number of telephone and
Internet customers. The Nordea Group is very aettiein e-based financial services and, at
the end of 2009, had approximately 5.9 million ss#rsuch services.

In addition, the Nordea Group acts as an assetgeandthin the Nordic region and Baltic Sea
region with EUR 158.1 billion in assets under mamagnt as per 31 December 2009. The
Nordea Group also provides life insurance products.

The Formation of the Nordea Group

Nordea was created through international mergemgrfour large Nordic financial institutions
which gradually resulted in the creation of a stnghit. Nordea’s predecessors were Nordea
Bank Sverige AB (publ) (formerly Nordbanken AB (pybn Sweden, (Nordea Bank

Sverigée"), which, on 1 March 2004, merged with the Groygaisent company and underwent a
change of name to Nordea Bank AB (publ); NordeakBaanmark A/S (formerly Unibank

A/S) in Denmark, (Nordea Bank Danmark'); Nordea Bank Finland (formerly Merita Bank
Plc) in Finland, (Nordea Bank Finland"); and Nordea Bank Norge ASA (formerly Christiania
Bank og Kreditkasse ASA) in NorwayNbrdea Bank Norge').

After the Group's parent company had adopted threeridordea AB (publ) at the end of 2000,
the name “Nordea” was gradually introduced and tatbpy the banks within the Group and,
by December 2001, the banks and branch officesrwilie Group had adopted the name
Nordea.

Legal structure

Following the completion of the merger betweengrerecessors of Nordea Bank Sverige and
Nordea Bank Finland in 1998, the Group's legalcstime has been further developed. To
improve operating capacity, reduce risk exposutkanhance capital efficiency, the Nordea
Group's Board of Directors commenced a radical gbam the Group's legal structure in June
2003.
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The internal restructuring commenced in 2003 wherdia AB (publ) acquired Nordea Bank
Sverige, Nordea Bank Danmark and Nordea Bank Niwoge Nordea Bank Finland. At the same
time, Nordea AB (publ) also acquired Nordea Northekica, Inc. from Nordea Bank Finland.
Nordea AB (publ), the parent company of the Nor@eaup, was re-established as a bank and the
name was changed to Nordea Bank AB (publ). Thesedftordea Bank Sverige merged with NBAB.
The merger was registered at the Swedish PaterRRagidtration Office (currently the Swedish
Companies Registration Office) on 1 March 2004.

Nordea aims to continue to simplify its legal sttwe and, as part of this process, aims to
convert Nordea Bank AB (publ) into a European comypa “Societas Europaea,” in
accordance with the Council Regulation (EC) No 22601 (the European Company Statute).
No formal decision on the conversion has, howeween made as of the date of this Base
Prospectus. The conversion, if implemented, wiltbeditional on, among other things, Nordea
obtaining necessary approvals from the relevaraities. As all regulatory responses to the
financial turmoil have not yet been determined evauated, Nordea is waiting for the final
regulatory and legislative measures, particularlgelation to issues relating to the guarantee of
deposits, prior to making a final decision on tbewersion. Nordea continues to follow and
analyze the proposed changes, which are not exptrtee finalised during 2010.

The following chart set forth the legal structuferee Nordea Group as at 31 December 2010:

Nordea Bank AB (publ)
Sweden

Nordea Bank Nordea Bank Nordea Bank Nordea Bank : Fund eqmpaniss Nordea Life Holding AR
Helding Investment manage-
Danmark A/S Finland Plc Horge ASA Polska S.A. SRR Tartoafhanias Swedan
Denmark Finland MNorway Foland REY Varous futéidiariew
Waricus Waricus Various 0ISC Hordea Life Mordea Liv :
subsidiaries subsidiaries subsidianes Nordea Bank Asmiirancs Holding "‘:d: Life
Russia Sweden AB 3 Norge AS Fin Ic:mdnftd
{publ) Marw ey Ein
Swadan
I
Nordea Warious Hordea Life
Liv & Pansion subsidiaries Assurance
livsforsikrings- Finland Ltd
selskab A/S Finland
Drenmark
HNordea Life &
- Pension S.A.
Verious Luxemburg
subsidiaries
HNordea Polska Mordea
Towarzystwo - Pansions
Ubazpiecza na Estonia AS
Iycie SA.
Poland
Mordea IPAS Hordea
. X , Powszachne - Pensions
* Further information is prebt‘nted in Note 22, Towarzystwo Latvia
Nordea's business in the Baltic countries is operated as branches of Emerytaine S.A.
Nordea Bank Finland Plc. Poland
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Nordea’s Operating Model

Nordea’s operating model is designed to supporbtganic growth strategy of the Nordea
Group. It ensures operational efficiency by impngvthe quality of customer relations,
increasing the time spent with customers and redutie time required to bring new products
and services to market. A fundamental principléhefoperating model is to avoid overlapping
functions or activities across organisational uaitsross-border along the value chain and to
ensure clear responsibilities

The operating model is common for all Nordic masket gradually being implemented in the
New European Markets and reflected in the orgaoisatf the Nordea Group.

The diagram below presents Nordea’s operating model

Integrated Group operating model

Customer Areas Product Areas Group Operations Service and staff units

Nordic Banking Banking Products Group Operations Group Human Resources

Account Products
IT Selutions
Mordic Banking

Group Corporate Centre

Transaction Products

Group Credit & Risk Control

Capital Markets Products IT Solutions
Capital Markets

Segment Houssholdi
Segment Corporate

Group IT and Group Shared Services

Private Banking & Savings G Identity & C icati
Savings Products & Asset Management AU S T DD
Institutional & I‘ITES:;I(;:;”;
International Capital Markets & 2 :
Banking Savings Functions Group Marketing

The operating model divides Nordea’s operations fiotir areas:

Customer AreasThe Nordea Group has divided its operationstintee business areas that
focus on customer relations: Nordic Banking, PevBanking and Institutional & International
Banking (the “customer areas”). The customer aaeasesponsible for advising customers and
for product sales. Nordic Banking, the Nordea Gielgrgest customer area, serves household
customers and corporate customers in the NordiketsrPrivate Banking serves the Nordea
Group’s Nordic and international private bankingtauners. Institutional & International
Banking has global customer responsibility for fio@l institutions and shipping, offshore and
oil services companies, and also includes the No@leup’s banking activities in the New
European Markets. Segment Household and Segmepof@be within Nordic Banking are
responsible for segmentation and value propositiacting as co-ordinators and the first point
of entry to the sales organization for productsunit

Product AreasThe product and service delivery chain has b&eamlined by organizing all
products and services across the Nordea Groupvmt@roduct areas, Banking Products and
Capital Markets & Savings (the “product areas”)iiWi these product areas, the Nordea Group
has organised all products and related processtogaur main product divisions: Account
Products and Transaction Products (in the Bankingugts product area) and Capital Markets
Products and Savings Products & Asset Managemett€i Capital Markets & Savings product
area). The product areas are group-wide and resgpemsr ensuring common simple and
transparent delivery processes and a flexible asidproduct development. The focus in the
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current macroeconomic environment is on simple gpetslwith low capital requirements as
well as on risk management products

Group Operations and Service and Staff Un@soup Operations and Service and Staff Units
support the customer areas and the product aréaaramesponsible for providing basic
infrastructure for business, making it easier imstomers to do business with Nordea. As part
of its growth strategy, the Nordea Group has inioed initiatives to improve its IT
performance, products platforms and infrastructui@der to secure a competitive edge for
future growth of its business.

The Nordea Group’s financial reporting structurtaigely aligned with its operating model and
divides the Nordea Group’s operations into NordimBng; New European Markets, Financial
Institutions and Shipping, Oil Services & Interoail (prior to January 1, 2009, aggregated
under Institutional & International Banking); andh®r Operating Segments.

Customer Areas and Customer Segments

At the core of the Nordea Group’s strategy is segat®n of customers and differentiating
both value proposition and resource allocation &ling to customer needs. The Nordea
Group’s customer activities are organized arourarvajor customer groups: household
customers and corporate customers. With both iiséfwold customers and corporate
customers, the Nordea Group seeks to build long-tenking relationships and become a
lifetime financial partner by gaining an understagdf the customers’ specific product and
service needs and offering products and advicer&allto meet those requirements.

To serve its household customers and corporateroess, the Nordea Group has divided its
operations into three customer areas (Nordic Bapkmivate Banking and Institutional &
International Banking) and two product areas (Baghkroducts and Capital Markets &
Savings). The customer areas and product areaste@ separate profit units.

Nordic Banking

Nordic Banking is the largest of the customer area¢ordea. Nordic Banking is responsible
for customer relations and retail to household @ngorate customers in the Nordic region.
Nordic Banking develops cross-border customeresjias, sales processes and customer
concepts for these segments. The business is eddhaibugh Banking Denmark, Banking
Finland, Banking Norway and Banking Sweden andukbes Corporate Merchant Banking.

In Nordic Banking, the Nordea Group operates airchlinnel distribution strategy in its
household customer segment to ensure that houselrstioimers can access banking services
when and how it suits them. The three core elendrttse distribution strategy are the
branches, the contact centres and on-line or mbbiding. Through the Nordea Group’s
common customer relationship system, the thredligion channels are fully integrated, so
that customer interaction in one channel is sinmeltausly recorded in all channels. The Nordea
Group assigns household customers in each of thdidNmarkets to one of four segments
based on the business volume and number of prodndtservices the customer has with the
Nordea Group: Private Banking customers and GalderSand Bronze customers in the
Nordea Group’s customer programmes. The Nordeap@aualvisors work to develop
relationships with the Nordea Group’s householdasrs and to provide them with product
solutions tailored to meet their individual bankimgeds, including products and services from
the following product areas: Account Products, $eations Products, Savings Products &
Asset Management and Capital Markets Products.

In the Nordic markets, the Nordea Group divideoiporate customers into the following
customer segments: Corporate Merchant Banki@yI@"), Large, Medium and Small. The
CMB organization serves Nordea’s largest Nordidamuers in one central unit in each market.
The Nordea Group seeks to establish strategicgratiips with its CMB customers, by
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becoming their primary source for a wide rangeimdricial services, including day-to-day
banking services such as cash management. The &NGmdeip provides CMB customers with
tailored, highly individualized product solutionscaterms. A central part of the Nordea
Group’s corporate strategy is to create value atiomship banking, through a named senior
relationship manager responsible for developing@agdnizing the customer relationship and
having a total view of the customer’s businessfarahcial affairs. In the upper segments
(CMB as well as Large corporate customers to aldegree), the Nordea Group is building
strategic relationships through a structured retethip management process. The Nordea
Group’s specialist advisors work to develop relaitps with Nordea’s corporate customers in
the Nordic markets to provide them with productugohs tailored to meet their banking needs.

Private Banking

The Nordea Group operates its Private Banking legsithrough an integrated model with
Nordic Banking. The Nordea Group believes that ithtisgrated operating model enables it to
fully leverage the distribution capabilities andgtmmer base of the whole Nordea Group as well
as to utilize all of the investment and productelegment competencies in the Nordea Group.

In addition to its Nordic Private Banking operagpthe Nordea Group engages in International
Private Banking operations that are targeted dt boestomers of a Nordic origin domiciled
outside the Nordic region and international cust@neé non-Nordic origin.

Institutional & International Banking

Within the Nordea Group, Institutional & Internaii Private Banking has global customer
responsibility for the Nordea Group’s customerthim New European Markets as well as for
financial institutions and for shipping, offshonmedaoil companies.

New European Markets comprise Nordea’'s operatiofiand, Russia and the Baltic
countries. In each of these markets, the Nordeaysnas a full-service offer to household as
well as corporate customers. The customer segnameatd value propositions used in the
Nordic countries are being implemented first indPol and the Baltic countries, subsequently
followed by Russia. Most risk management measurdgeocedures in New European Markets
have been aligned within the Group, and the busioperations are in the process of being
aligned with the integrated Group operating model.

Customers of the Financial Institutions divisioolude approximately 400 Nordic and 100
international financial institutions and 700 bargkgroups. When serving large financial
institution customers, such as banks, investmemitdydedge funds and other financial
institutions, the Nordea Group employs the relaiom banking concept used for Large
corporates and for the CMB customer segments idi®&anking, seeking to establish a
strategic partnership with the customer and prosjukrialized advice and tailored products and
services.

The Nordea Group is one of the world’s leading peks of financial services to the shipping
and oil services industries based on the valugrdisated shipping loans. The Nordea Group
believes that this position is based on broad iimglkmowledge, extensive structuring
capabilities, sizable syndicated loan underwrittagacity and a strong syndication franchise
combined with placing power.

The Nordea Group is present in 19 countries ardl@dvorld, operating an international
network of branches in New York, London, Frankf@&hanghai and Singapore, as well as
representative offices in Sao Paulo and Beijingddition to its own network, the Nordea
Group has entered into various co-operation agreenvdth banks around the world. As a
result, the Nordea Group is able to offer its Nombrporate customers high quality solutions
for their international business. The product dffgrfocuses on day-to-day banking services,
credit products, cash management, trade financeapithl markets products.
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Product Areas

The Nordea Group’s product and service deliveryrchas been streamlined by organizing all
products and related processing into two prodweasrBanking Products, Capital Markets &
Savings and Life & Pensions with a simplified gaaarce structure for the interface between
customer and product units. The Banking ProduatisGapital Markets & Savings product
areas have been further divided into five prodirsibns: Account Products, Transaction
Products, Capital Markets Products, Savings Predudsset Management and Life &
Pensions. The product divisions are responsibledtas support, advisory tools and product
concepts, specialist competences and product qaewelat as well as the production and
delivery of the various products and services.

Account Products

The Account Products product division is respomsibt the Nordea Group’s product offerings
within deposits, credits and loan products andPttreate Netbank. The division is also
responsible for the mortgage subsidiaries NordesliKRealkreditaktieselskab in Denmark,
Nordea Hypotek AB (publ) in Sweden and Nordea Edemskreditt AS in Norway

Transaction Products

The Transaction Products division consists of tluges, each representing a value chain: Cash
Management, Trade & Project Finance and Secuf#sgices. The division is responsible for
the product offering within, among others, trangacproducts and services, working capital
related services, corporate e-channels, trades aatktransaction related financing, and asset
based lending. Each unit is responsible for salestpomer support, product development and
processing.

Capital Markets Products

The Capital Markets Products division is respomsfbl handling trading, research and sales
within areas such as Foreign Exchange, Fixed In¢c&meities, Structured Products,
Commodities, Capital Markets services, Financiati8ory and Corporate Finance. Capital
Markets Products’ offers its products to corporated financial institutions and through
Savings & Asset Management to household custormiesactivities in Capital Markets
Products are customer driven. The strategy of threléa Group within Capital Markets
Products Group is to further increase businesskmnanagement products with the Nordea
Group’s corporate customers.

Savings Products and Asset Management

The Savings Products & Asset Management produdidivis responsible for delivering all
savings products to household customers, incluplingite banking customers. The savings
product offering to household customers consistagings account products, investment
products like investments funds, structured praglwequity trading and fixed income products,
as well as life insurance and pension products.Sawengs Products & Asset Management
product division is also responsible for Nordeased management offerings to large corporate
and institutional customers.

Life & Pensions
Life & Pensions covers product development and agiclg of life insurance and pension

products to corporate and household customerso@es$ are served through banking
branches, Life & Pensions own sales force or @d tigents and brokers.
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Employees

As of 31 December 2009, Nordea had 33,347 emplogaésilated on a full-time equivalent
basis.

The Nordea Group's Strategy

Three years ago, Nordea embarked on a clear orgemith strategy in the Nordic markets as
well as the New European Markets. This new stratgigection is maintained despite the much
more challenging macroeconomic environment, buettexzution has been adjusted to reflect
the uncertainty of the strength of the economiovecy. The Nordea Group’s strategy is
characterised by prudent growth carefully balancisiks and opportunities and consists of the
following three components:

Increase business with existing Nordic customedsattract new customers

Nordea believes that the first and most importagaoic growth area is to increase business
with existing Nordic household and corporate cusianand to focus on attracting new
profitable, high-quality customers through a prtivecrelationship banking strategy by
proactively elevating relationship customers inloedic markets to higher customer segments
and attracting new relationship customers withgbal of increasing the Nordea Group’s share
of each customer’s total banking activities. Thedéa Group has launched major group
initiatives to support the growth strategy in thertlic countries. These initiatives include the
addition of new advisors in the Gold and privatakiag segments to serve existing and new
customers. The Nordea Group has also introducetifiepgrowth plans for its Finnish
operations as well as Corporate Merchant Bankirggaifwns in Sweden, where Nordea sees
significant potential for new business. The Nor@gaup will also continue to strengthen its
sale of risk management products to corporate rstdutional customers and its equity and
corporate finance functions. The Group’s cash mamagt services will be further developed
for all corporate customer segments as cash marsagesarvices are key to the customers’
daily services and to customer retention. The N@@mup plans to make investments in these
initiatives during a three-year period ending 2@h& expects benefits to start accruing from
2011. The organic growth strategy in the Nordidargs supplemented by very selective bolt-
on acquisitions supporting retail banking actitie

Supplement Nordic growth through investments irlNiber European Markets

The Nordea Group entered this region initially tomarily service Nordic corporate customers
with business in these countries. The originatsgyhas gradually been developed to include
local customers, and today the Nordea Group, iftiaddo its Nordic customers, is targeting
the upper segments among household customers athidmasized corporate customers in the
New European Markets. In parallel with the develeptrof distribution capabilities, the
Nordea Group is expanding its product range andcgelevels in the New European Markets.
However, as a result of the adverse financial aadraeconomic conditions and the high
uncertainty and risks in the New European Marketind the past two years, the speed of the
development of the Nordea Group’s business in thres&ets has been reduced. The branch
network expansion in Russia and the Baltic cousitngs been halted. Poland has been less
affected by the financial and economic crisis tti@nother New European Markets, and the
growth plan for Poland has been resumed. The Ndgdeap plans to open up to 50 new
branches in 2010 in Poland, following the 114 neanbhes opened in Poland since the
beginning of 2007. Furthermore, the corporate martbanking capabilities in Poland will be
strengthened and local top-tier corporates willaselective basis, be actively targeted with the
aim of building long-term house-bank relations. Tdreg-term strategic direction for New
European Markets is to continue the profitable ghostrategy and gradually develop these
operations into diversified full-scale banking mesises integrated with the rest of the Nordea
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Group, with the customer segmentation and valupgsitions used in the Nordic countries
being implemented first in Poland and the Baltiordoies, subsequently followed by Russia.

Exploit global and European business lines

The Nordea Group has a successful track recordnatitle international shipping and oll
services sector as well as within wealth managematside the Nordic markets and the New
European Markets. The Nordea Group’s strategy éstablish and preserve long-term
partnerships with high quality, large, transpaiam, preferably, publicly-listed companies. In
addition, the Nordea Group aims at maintaining H eieersified and secured lending portfolio
across segments and geographical regions as webtasng loan syndication franchise. The
Nordea Group’s International Private Banking & Fsiiglone of the largest Nordic private
banking operations in Luxembourg and Switzerlarfte ®peration includes private banking
services and European fund distribution. The Nof@ezup’s International Private Banking
pursues a primarily organic growth strategy, aasdiiropean fund distribution is positioned as
a multi-service boutique with a range of own andaarced products distributed to institutional
customers. To supplement its organic growth, thedbia Group selectively executes small
acquisitions from time to time.

Recent Developments

Amendments to the articles of association

The Annual General Meeting for 2010 (the "2010 AGM&s approved that article 10

of the articles of association may be amendedaotbtice to attend the general
meeting must be given by advertisement in the Sste@ifficial Gazette and on the
Nordea's web site. There must be notification siigh a notice has been given and this
must be advertised in Dagens Nyheter. The resoltiti@mend the articles of
association is conditional on that an amendmergrdigg the way general meetings are
convened in the Swedish Companies Act has entatedarce and that the amendment
means that the proposed wording of article 10 isistent with the Swedish Companies
Act.

Dividend Policy

The 2010 AGM has approved a dividend payout f@926f EUR 0.25 per share. The total
dividend payment for 2009 will therefore be EURQBGnillion, corresponding to a payout ratio
for 2009 of 43 per cent. of the net profit, in lwéh NBAB's dividend policy

Acquisition and conveyance of own shares

The 2010 AGM has authorised NBAB’s board of direstdor the period until the next annual
general meeting, to repurchase NBAB's ordinary ahan a regulated market where the
NBAB's ordinary shares are quoted, or accordingntacquisition offer to all holders of
ordinary shares, in order to facilitate an adjusthod the company's capital structure to
prevailing capital requirements and to facilitdte tise of its own shares as payment for or
financing of acquisition of companies or businesBiEsdea Group's holdings of own shares
may not at any time exceed ten per cent of thé notaber of shares in the company.
Acquisition of shares on a regulated market may takte place within the registered price
interval at any time, meaning the interval betwtenhighest buying price and the lowest
selling price. Acquisition of ordinary shares aatiog to an acquisition offer to all shareholders
may take place at a premium of up to 30 per cent.

The 2010 AGM has authorised NBAB’s board of dioest for the period until the next annual

general meeting, to convey own ordinary sharegtoded as payment for or financing of
acquisitions of companies or businesses. Conveyaagebe made in other ways than on a
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regulated market. Conveyance shall take place assessed market value and may be made
with deviations from the shareholders' preferemtgiit. Payment for conveyed ordinary shares
may be made in cash, by contribution in kind, ootigh set-off of claims against NBAB.

Acquisition of own shares within securities operas

The 2010 AGM resolved that the Nordea Group, upuanid the next annual general meeting,
may continuously acquire own ordinary shares ireptd facilitate its securities operations. The
holdings of such shares may not exceed one pewtatitshares in the company.

Guidelines for remuneration to the executive office

The 2010 AGM resolved that Nordea shall maintamueeration levels and other employment
conditions needed to recruit and retain executffieass with competence and capacity to
deliver according to Nordea's short and long texrgdts. Remuneration of executive officers
will be decided by the board of directors in aceworck with Nordea's internal policies and
procedures, which are based on the SFSA’s regntatiad general guidelines on remuneration
policy as well as international sound compensgti@ctices. In this context, the principles
established by the Financial Stability BoarB$B") and the European Commission are of
particular importance.

Salaries and other remuneration in line with malietls is the overriding principle for
compensation to the executive officers. Compengatiaghe executive officers shall be
consistent with and promote sound and effectiderrianagement and not encourage excessive
risk-taking or counteract Nordea's long term irdgege

Fixed salary is paid for fully satisfactory perfante. In addition variable salary part can be
offered to reward performance meeting agreed peeadried targets on the Nordea Group,
business unit and individual level. The effect loa long term result is to be considered when
determining the targets. The variable salary gaatl &s a general rule not exceed 35 per cent of
fixed salary. In accordance with international pifithes guaranteed variable salary part is to be
exceptional and may only occur in the context ahlgia new executive officer and then be
limited to the first year. A major component of treiable salary part shall be deferred with a
minimum deferment period and with claw back clawssording to the SFSA's regulations and
general guidelines on remuneration policy takingpaot of domestic rules and practices where
relevant.

Long Term Incentive Programme for managers ancekegloyees

The 2010 AGM resolved to introduce a Long Termehtoze Programme I(TIP 2010 ")

based on the similar principles as LTIP 2007, LZO®8 and LTIP 2009 and also comprising up
to 400 managers and other key employees in thedddBtoup, who are deemed to be of
considerable significance for the Nordea Grouptaridevelopment, as was the case with the
three corresponding programmes implemented in, 28008 and 2009. Compared to previous
programmes, the vesting period is extended fromtbwtbree years. Besisdes, participants are
allotted Nordea shares free of charge.

The main objective of LTIP 2010 is to strengthendda’s ability to retain and recruit the best
talent for key leadership positions. Further, time ia that the managers and key employees
whose efforts have direct impact on Nordea's reputfitability and long term value growth,
shall be stimulated to increased efforts by aligrthreir interests and perspectives with those of
the shareholders.

The programmes are combined matching and perforenairegrammes, which require the

participants to invest in NBAB’s shares. Remunergtivith a capped maximum gain, depends
among other things on the achievement of Nordeaéstial goals.
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Nordea’s exposure to Greece, Ireland, Italy, Pogiugnd Spain

On 10 May 10 2010 Nordea issued the following prek=sase in relation to recent
developments within the Euro region. Nordea hasuthin its liquidity buffer exposure to
Greece, Ireland, Italy, Portugal and Spain. The sizhe buffer is approximately EUR 50bn, of
which approximately 1.5 per cent relates to thesmtries. Sovereign debt to Greece is less
than one per cent of the buffer. The maturity ef sbvereign debt is less than one year. In
addition, Nordea has a marginal exposure relatédte finance and other bank products.

First quarter results 2010

The interim report for the first quarter 2010 sh@msoperating profit for the first three months
of 2010 of EUR 878 million, as compared to EUR &3Bion for the corresponding period in
2009. The earnings of the period amounted to EURe#lion which equals EUR 0.16 per

share and the return on equity for the first thremths amounted to 11.3 per cent. The net
interest income amounted to EUR 1,235 million fee first three months compared to EUR
1,356 million for the same period in 2009. The ltog@erating expenses amounted to EUR 1,164
million, which was an increase compared with theegeriod the preceding year when the

total operating expenses amounted to EUR 1,09@omillhe loan losses amounted to a net of
EUR 261 million (to be compared with net loan IesssEEUR 356 million during the first

quarter 2009).

Capital Adequacy

Nordea is in the process of transitioning to thed#l capital adequacy framework, which is
expected to be completed in 2010. During the ttmsperiod Nordea uses a variety of capital
measurements and capital ratios to manage itsatafihe regulatory transition rules comprise
a floor on Nordea'’s requirements when comparedatgeBl| (Pillar 1) minimum requirements.
RWA are calculated based on pillar 1 requiremestsdea had 79% of the exposure covered
by Internal Rating BasedIRB") approaches by the end of 2009. Nordea will immat the

IRB approach for some remaining portfolios. Norgealso approved to use its own internal
Value-at-Risk (YaR"”) models to calculate capital requirements forrniegor parts of the
market risk in the trading books. For operatiotel{,rthe standardised approach is applied.

Nordea has aligned its capital structure policpas of ongoing implementation of the Basel Il
framework.Nordea bases the internal capital requirementsrihddnternal Capital Adequacy
Assessment ProcessCAAP ") on pillar 1 and pillar 2 risks, which in practieneans a
combination of Capital Requirements Directiv€RD”) risk definitions, Nordea’s Economic
Capital (‘'EC”) framework and buffers for periods of economiess.

The ICAAP describes Nordea's management, mitigatmhmeasurement of material risks and
assesses the adequacy of internal capital by dgfam internal capital requirement reflecting
the risk appetite of the institution.

EC is based on quantitative models used to estithatanexpected losses for each of the
following major risk types: credit risk, marketkjoperational risk, business risk and life
insurance risk. Additionally, the EC models explicaccount for interest rate risk in the
banking book, market risk in the investment poiti®l risk in Nordea’s sponsored defined
benefit pension plans, real estate risk and corai@n risk.

For 2010, the EC has been further aligned withrélgeilatory capital calculations by
substitution of the internal estimates of Loss @Gilzefault (LGD”) and Credit Conversion
Factors (CCF") for the corporate and institution portfolios tithe estimates used under the
Foundation IRB approach. As a consequence of orageérigher LGD and CCF the EC will
increase.
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Government Stabilisation Plans
Government guarantee schemes

The Nordic governments have established a numbmeatures in response to the global
financial crisis. The measures were presented gahi@ autumn of 2008 and the beginning of
2009. Similar to many stability packages within Elk measures include the following
elements: implementation of a general frameworlgfeing state support to ailing credit
institutions, the creation of a stabilisation fuademporary guarantee program and a
recapitalisation scheme.

Denmark

The Nordea Group decided for commercial reasorid\balea Bank Danmark A/S would
participate in the Danish guarantee scheme intmdiut October 2008. The scheme is valid for
two years until the end of September 2010 and gteea the claims of unsecured senior
creditors against losses in participating bank2009, the costs related to the Danish guarantee
scheme to the Nordea Group were EUR 181 milliceninual commission expenses and an
additional EUR 116 million that was reported asilt@sses. Following Nordea'’s rights offering
in April 2009, the Nordea Group elected not to ggpt hybrid loans from the Danish state.

Finland

In Finland, the Finnish government may make stafgtal investments in deposit banks, in
addition to which the Finnish State may grant stpi@rantees for the refunding of Finnish
banks for debts with aggregate maximum nominal arholIEUR 17 billion. As of the date of
this Base Prospectus, the Nordea Group has natipated in the Finnish scheme.

Norway

The Norwegian stabilization scheme includes a daeifity for banks whereby government
bonds can be exchanged for mortgage bonds. Irothehfquarter of 2008, the Nordea Group
participated in the swap facility under the Norvaegscheme. Due to improved market
conditions, the exchange arrangement is currentizommercially attractive to a majority of
the relevant institutions, and the discontinuatiarpart or in full, of the arrangement will be
considered. Further a scheme to provide core ¢amthsubordinated loans has been
established. Nordea has not participated as awerronder the latter.

Sweden

As of the date of this Base Prospectus, the NoBteap has not participated in the Swedish
government’s stability scheme. However, in orddiatilitate the Swedish State’s subscription
in Nordea’s rights offering in 2009 through the gmyment’s recapitalization scheme, Nordea
signed an agreement with the Swedish National Délite. The Swedish State’s capital
injection was financed through the State’s stadtilis fund. The stabilisatiofund is financed
with fees paid by banks and other credit institgiol he total stabilisation fee paid by
the Nordea Group in Sweden was EUR 20 million i@20

98 (117)



NORDEA BANK AB (publ)
Operational Overview

Nordea Bank AB (publ) has operated as a partoitbrdea Group since 1998, which was formed
as a result of the merger between Merita and Noigba The merger between Merita and
Nordbanken has been addressed in detail abovETBedNordea Group — Formation of the
Nordea Group.”

NBAB conducts banking operations in Sweden withangcope of the Nordea Group’s business
organisation. NBAB develops and markets finandgiatipcts and services to personal customers,
corporate customers and the public sector.

Legal Structure and Subsidiaries

Nordea Bank Sverige AB (publ) was a wholly ownduoksdiary of NBAB (formerly Nordea AB
(publ)) until 1 March 2004, when Nordea Bank Svemgerged with NBAB (see abovélie
Nordea Group — Legal structurée for further information). NBAB was incorporatech &
October 1997 in accordance with Swedish law. NBAR@istered office is located in
Stockholm, Sweden. NBAB is subject to the Swedism@anies Act (2005:551) and is
licensed to conduct banking operations in accorelavith the Banking and Finance Business
Act (2004:297),and further to pursue financing agiens and operations related thereto,
ncludinginter alia, carrying out securities business. Nordea is sultjestibstantial regulation
in all markets in which it operates. NBAB is regigd at the Swedish Companies Registration
Office under the name Nordea Bank AB. NBAB is alfufpubl) limited liability company
with registration no. 516406-0120. The head officlocated in Stockholm at the following
address: Smalandsgatan 17, 105 71 Stockholm (mhepho. +46 8- 614 70 00). NBAB has a
number of directly and indirectly owned subsidiarie

The Main Subsidiaries

The three main subsidiaries of Nordea are Nordedk Beanmark A/S (Nordea Danmark?),
Nordea Bank Finland Plcordea Finland”) and Nordea Bank Norge ASANobrdea
Norway”).

Nordea Finland is a public limited liability compaand has been granted a license from the
Finnish Financial Supervisory Authority (thEIN-FSA”) to conduct banking business in
Finland. Banking and financing business in Finlengegulated by the Finnish Act on Credit
Institutions (9.2.2007/121) (Swreditinstitutslag (the ‘FACI ") and by the Finnish Act on
Commercial Banks and Other Credit Institutionshia torm of a Limited Company
(28.12.2001/1501) (Svlag om affarsbanker och andra kreditinstitut i @ktolagsform

Nordea Danmark is a public limited liability compaa. Aktieselskapand has been granted a
license from the Danish Financial Supervisory AutlgdDa. Finanstilsynek (the ‘DFSA”) to
conduct banking business in Denmark. Banking lassimn Denmark is regulated by the
Danish Financial Business Act (Oaov om finansiel virksomhg@he ‘FIL 7).

Nordea Norway is regulated under the Norwegianokc€ommercial Banks (Nvov 25. mai
1961 om forretningsbankKeand the Act on Financial Institutions (Nkey 10. juni 1988 nr. 40
om finansieringsvirksomhet og finansinstitusjgner addition, Nordea Norway holds a license
as an investment firm and is therefore also regdlay the Norwegian Securities Trading Act
(Nw. lov 29. juni 2007 nr. 75 om verdipapirhanyel
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Share Capital and Shareholders

NBAB's share capital amounted to 4,037,417,751 asrof 31 December 2009 with a total
number of shares being 4,037,417,751. NBAB'’s shapital may be issued in two share
classes; ordinary shares and class C shares. EdiohAry share carries one vote and each class
C share carries one tenth of one vote.

NBAB'’s shares are listed on the stock exchang&tankholm, Copenhagen and Helsinki. As of
the end of December 2009 NBAB had approximately, 483 registered shareholders. Out of
these 191,000 are registered in Denmark, approglgna96,000 in Finland and approximately
94,000 in Sweden. The table below shows detaildB#B’s five largest registered

shareholders at the end of March 2009:

Number of shares Percent of shares
(million) capital and votes

Shareholder
SaAMPO PIC .evvviiiiiiiiieieee 818.0 20.3
Swedish GOVErnmMEeNt ........cooevveiiveiiiivt e, 799.2 19.9
Nordea-foNden.........ccoovvviiieieiiie e 158.2 3.9
Swedbank Robur Funds ..........ccooovveiiiiiiceceeeiee, 127.7 3.2
AMF Insurance and FUNAS .........ccooeeveeiiceeeemeeeeees 60.4 1.5

To the best of NBAB’s knowledge, there are no shalder agreements which give individual
shareholders or any group of shareholders contex NBAB.

Board of Directors

According to NBAB's articles of association, thed®d of Directors shall consist of at least six
and no more than 15 members elected by the shdexkat the shareholder’'s meeting. The
members of the Board are appointed for a termfafeobf one year.

As of the date of the Base Prospectus, the Boaddrettors consists of the following members:
Hans Dalborg, Chairman

Bjorn Wahlroos, Vice Chairman
Lars G Nordstrém

Bjorn Savén

Marie Ehrling

Stine Bosse

Svein Jacobsen

Sarah Rusell

Kari Stadigh

Tom Knutzen

In addition, the Board of Directors includes thiofeing employee representatives (one of whom at
any time is an alternate member) appointed by dide tunions:

Kari Ahola

Ole Lund Jensen
Lars Oddestad
Steinar Nickelsen

According to NBAB's articles of association, in gamction with appointments to the Board of
Directors the objective shall be that the Boardy a#ole, possesses the requisite knowledge and
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experience regarding social, commercial and culamaditions in the regions and on the markets
on which the Group conducts its main operations.

With the exception of the employee representataé8oard members work outside the Nordea
Group.

Hans Dalborg:Chairman of the Board of Directors of the SwedisipgOrate Governance

Board and Uppsala University and a member of ther@oof Directors of Axel Johnson AB,

the Stockholm Institute of Transition Economics &adt European Economies (SITE) and the
Stockholm Institute for Financial Research (SIRR.is also a member of the European Round
Table of Financial Services (EFR).

Bjorn Wahlroos Chairman of the Board of Directors of Sampo plEM-Kymmene
Corporation and Hanken School of Economics in H&lsind is a member of the Board of
Directors of several organisations and charitieduiding the Board of Directors of the Finnish
Business and Policy Forum EVA/ETLA and the MannarhEoundation.

Lars G NordstromPresident and Group CEO of Posten Norden AB. Claairofithe Board of
the Finnish-Swedish Chamber of Commerce, Board mewitViking Line Abp and a member
of the Swedish-American Chamber of Commerce. Merab#re Royal Swedish Academy of
Engineering Sciences (IVA).

Bjorn SavénExecutive Chairman of IK Investment Partners ai@han of the Board of Directors
of the British-Swedish Chamber of Commerce, Menatb¢he Board of Vattenfall AB, Attendo
Care AB, Minimax AG Member of the Royal Swedish demy of Engineering Scientists (IVA).

Marie Ehrling Board member of Securitas AB, Loomis AB, Orifla@esmetics SA, Schibsted
ASA, Safe Gate AB, Centre for Advanced Studieseddership at the Stockholm School of
Economics, World Childhood Foundation, ISA Investitia Sweden Agency and the Business
Executives Council IVA.

Stine Bosse Group CEO of TryggVesta AS. Chairman of the Bioafr Directors of Forsikring
& Pension and Bgrnefonden (the Danish Children'arHBisease Foundation) and a non-
executive director of Amlin plc.

Svein Jacobse@hairman of the board of Vensafe AS, PSI Group AB4 Norse Cutting &
Abandonment AS. Vice Chairman of the Board of OKk®A and Expert AS. Member of the
Advisory Board of CVC Capital Partners.

Sarah RuselBoard member of Montag & Caldwell Inc. Investmemvisors.
Kari StadighGroup CEO and President of Sampo Plc., Chairmahedboard of Kaleva
Mutual Insurance Company, Mandatum Life Insuranom@any Limited, If P&C Insurance

Holding AB (publ) and Alma Media Corporation.

Tom KnutzenCEO of Danisco A/S. Board member of the Confedmmatf Danish Industries
and of the Danish Academy of Technical SciencesAT

Kari Ahola: Employee representative

Lars Oddestad: Employee representative

Ole Lund jensen: Employee representative and will replace Lafs
Oddestad as an alternate deputy from 1 May
2010.

Steinar Nickelsen: Employee representative
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Group Executive Management
The Group Executive Management consists of theviaig members:

the

nd

ch

on

Name Position Positions outside the Group
Christian President and Group
Clausen CEO
Carl-Johan Executive Vice Chairman of the Investment Committee
Granvik President, CRO, (Placeringskommitten) of Sponsor Fund , Julius
Head of Group Stjernvalls Donationsfond och Stiftelsen Emilie
Credit and Risk och Rudolf Geselius Fond. Vice-chairman of the
Control, and Federation of the Finnish Financial Services .
Country Senior Supervisory Board Member of Kelonia Oy Ab.
Executive in Finland Board member of Scoutstiftelsen och Sigrid
Jusélius Stiftelse. Member of the Finnish ICC
(International Chamber of Commerce ICC
Finland).
Ari Kaperi Head of Institutional Board Member of Finnish Business and Policy
& International forum EVA/ETLA, Luttokunta (card servicing an
Banking processing company in Finland), University of
Turku, Pension Insurance Company Varma and
Central Chamber of Commerce.
Michael Head of Banking Chairman of Danish International Investment Fu
Rasmussen Products & Group (IFV). Board Member of MultiData A/S, LR
Operations RealKredit A/S and Danmarks Skibskredit A/S o
Karl Pedersen og Hustrus Industrifond. Deputy
Board Member of the Danish Bankers’ Associat
(Finansradet).
Fredrik Rystedt| Executive Vice Deputy chairman of the board of directors of the

President, CFO,
Head of Group
Corporate Center,
Country Senior
Executive in Swedel

Swedish Bankers’ Association. Deputy Board
Member of the European Banking Federation.

Peter Schiitze

Executive Vice
President , Head of
Nordic Banking and
Country Senior
Executive in
Denmark

Chairman of Danish ICC (International Chamber

of Commerce) and the Danish Bankers’ Associati
(Finansradet). Board Member of the European
Banking Federation, Copenhagen Business Sch
and Nordea-fonden, Graensefonden, Tietgen
Fonden och Gésta Enboms Fond.

Dol

Gunn Waersted

Executive Vice
President , Head of
Savings & Life
Products, Private
Banking and People
& Identity and
Country Senior
Executive in Norway

Board Member of Norweigan Depositary Guarar
Fund and the Norwegian Association of Financi
Institutions. Member of the Nomination Committ]
of Shibsted ASA, Corporate Assembly to Orkla

ASA and the Council of Det Norske Veritas.
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<
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The business address of the Board of Directord<andp Executive Management is
c/o Nordea Bank AB (publ), Smalandsgatan 17, SE7I0Stockholm.

No potential conflicts of interest exist between daties to NBAB of a member of the Group
Executive Management and the private interestsr@r@bligations of such persons in their
executive positions.

Nordea complies with applicable rules regardingitidependence of the Board of Directors.
The Nomination Committee considers all Board memsileégcted by the shareholders, apart
from Bjorn Wahlroos and Kari Stadigh, independdrthe Company’s major shareholders.
Bjorn Wahlroos is currently Chairman of the Boafdarectors and Kari Stadigh is currently
the Group CEO and President of Sampo Plc, whichmere than 10 per cent of all shares and
votes in Nordea.

All of the members elected by the shareholdersrmalependent of the Company and its
executive management, with the exception of Laio@Istrom and Stine Bosse. Lars G
Nordstrom was employed as President and CEO dbthap until April 13, 2007. Stine Bosse
is managing director and CEO of TrygVesta A/S, withose subsidiary, TrygVesta Forsikring
AS, companies within the Nordea Group have condwgeements concerning sales of
property general insurance products and salefeaditid pension products.

No Board member elected by the annual general nipitiemployed by or working in an
operative capacity in the Nordea Group. The Boagthbers and the deputy Board member
appointed by the employees are employed by thef=nad therefore not independent of the
Nordea Group.

At least two of the proposed members of the Bo&idi@ctors who are independent in relation
to the Nordea Group and its management are thasralependent in relation to Nordea’s
major shareholders.

Audit Committee

The Audit Committee assists the Board of Directorilfilling its oversight responsibilities by
monitoring the Nordea Group’s financial reportinggess, the effectiveness of the internal
control and risk management systems establishéebBoard of Directors, the CEO and
Group Executive Management and the effectivene&radip Internal Audit. The Audit
Committee is further accountable for keeping itggtirmed as to the statutory audit of the
annual and consolidated accounts and reviewingradtoring the impartiality and
independence of the external auditors and in paatiche provision of additional services. In
addition, the Audit Committee is accountable far thuidance and evaluation of the Group
Internal Audit. Members of the Audit Committee atgrently Svein Jacobsen (Chairman),
Marie Ehrling and Kari Stadigh, as appointed byBloard of Directors at the statutory meeting
following the 2010 AGM.

Auditors

Nordea's auditors are appointed by the generalingedthe auditors appointed by the 2007
AGM for the 2007-2011 financial years are:

KPMG AB with Carl Lindgren as auditor-in-charge, 806106, SE-103 23 Stockholm.

The auditor is authorised by, and a member of, &S
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Legal and Arbitration Proceedings

Information on any governmental, legal or arbitnatproceedings (including any such proceedings
which are pending or threatened of which the issugware), during a period covering at least the
previous 12 months which may have, or have hdukimdcent past, significant effects on the issuer
and/or group's financial position or profitability.

Material Agreements
NBAB is not a party to any material agreement detsif its normal course of business which may

result in another Nordea Group company obtainirigtg or incurring an obligation which may
materially affect the NBAB's ability to perform itsbligations.

Corporate Governance
Corporate governance in Nordea follows generallypéed principles of corporate governance.
The external framework which regulates the corgogaivernance work includes the Swedish

Companies Act, Banking and Financing Business Agchual Accounts Act, the NASDAQ
OMX rules and the rules and principles of the Swslediode of Corporate Governance.

NBAB’s Recent Development

For further information regarding the reorganisatid the Nordea Group and recent
developments, see "The Nordea Group" above, thmsee@ntitled "Legal Structure" and
"Recent Developments".

No materialadverse changes to NBAB's prospects hawecurred since the latest annual report
has been published.

No material adverse changes to NBAB's financial gion or market position have occurred
since 31 March 2010.

104 (117)



FINANCIAL INFORMATION, NORDEA BANK AB (publ)

The tables below show certain selected summarisaddial information which, without
material changes, is derived from the Nordea Gsoapdited consolidated financial statements
for the year ending 31 December 2009.

The Nordea Group's consolidated financial statesnar prepared in accordance with the
International Financial Reporting Standard§RS”) and interpretations of such standards by
the international Financial Reporting Interpretas@ommittee (IFRIC), as endorsed by the EU
Commission. In addition, certain complementarysule the Swedish Act on Annual Reports
in Credit Institutions and Securities Companie®9f2559) and the the recommendation
RFR1.2 “Supplementary Accounting Rules for Groupsig UFR statements issued by the
Swedish Financial Reporting Board as as well astiteunting regulations of the Swedish
Financial Supervisory Authority's (FFFS 2008:2Bave also been applied.

The tables below shall be read together with thuahreport, the auditor's report and the notes
thereto.

Income statement

Group

EURM 2009 2008
Operating income
Interest income 10,973 16,753
Interest expense -5,692 -11,660
Net interest income 5,281 5,093
Fee and commission income 2,468 2,532
Fee and commission expense -775 -649
Net fee and commission income 1,693 1,883
Net gains/losses on items at fair value 1,946 1,028
Profit from companies accounted for under the gouitthod 48 24
Other operating income 105 172
Total operating income 9,073 8,200
Operating expenses
General administrative expenses:

Staff costs -2,724 -2,568

Other expenses -1,639 -1,646
Depreciation, amortisation and impairment chardeargible and
intangible assets -149 -124
Total operating expenses -4,512 -4,338
Profit before loan losses 4,561 3,862
Net loan losses -1,486 -466
Operating profit 3,075 3,396
Income tax expense -757 -724
Net profit for the year 2,318 2,672
Attributable to:
Shareholders of Nordea Bank AB (publ) 2,314 2,671
Non-controlling interests 4 1
Total 2,318 2,672
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Balance sheet

Group
EURM 31 Dec 2009 31 Dec 2008
Assets
Cash and balances with central banks 11,500 3,157
Treasury bills and other eligible bills 12,944 6,545
Loans to credit institutions 18,555 23,903
Loans to the public 282,411 265,100
Interest-bearing securities 56,155 44,830
Financial instruments pledged as collateral 11,240 7,937
Shares 13,703 10,669
Derivatives 75,422 86,838
Fair value changes of the hedged items in portfaidge of interest rate
risk 763 413
Investments in associated undertakings 470 431
Intangible assets 2,947 2,535
Property and equipment 452 375
Investment property 3,505 3,334
Deferred tax assets 125 64
Current tax assets 329 344
Retirement benefit assets 134 168
Other assets 14,397 14,604
Prepaid expenses and accrued income 2,492 2,827
Total assets 507,544 474,074
Liabilities
Deposits by credit institutions 52,190 51,932
Deposits and borrowings from the public 153,577 148,591
Liabilities to policyholders 33,831 29,238
Debt securities in issue 130,519 108,989
Derivatives 73,043 85,538
Fair value changes of the hedged items in portfodidge of interest rate
risk 874 532
Current tax liabilities 565 458
Other liabilities 28,589 17,970
Accrued expenses and prepaid income 3,178 3,278
Deferred tax liabilities 870 1,053
Provisions 309 143
Retirement benefit obligations 394 340
Subordinated liabilities 7,185 8,209
Total liabilities 485,124 456,271
Equity
Non-controlling interests 80 78
Share capital 4,037 2,600
Share premium reserve 1,065 -
Other reserves -518 -888
Retained earnings 17,756 16,013
Total equity 22,420 17,803
Total liabilities and equity 507,544 474,074
Assets pledged as security for own liabilities 032, 95,507
Other assets pledged 6,635 10,807
Contingent liabilities 22,267 26,287
Commitments 79,797 88,434
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Cash flow statement

Group
EURM 2009 2008
Operating activities
Operating profit 3,075 3,396
Adjustment for items not included in cash flow 2,450 -594
Income taxes paid -816 -534
Cash flow from operating activities before changem operating assets and
liabilities 4,709 2,268
Changes in operating assets
Change in treasury bills -4,828 1,020
Change in loans to credit institutions 7,295 -1,526
Change in loans to the public -5,898 -41,085
Change in interest-bearing securities -5,675 704
Change in financial assets pledged as collateral -3,272 -3,148
Change in shares -2,940 6,323
Change in derivatives, net -531 -792
Change in investment properties -171 137
Change in other assets 355 -6,903
Changes in operating liabilities
Change in deposits by credit institutions -1,366 24,670
Change in deposits and borrowings from the public -2,472 16,558
Change in liabilities to policyholders 1,870 -687
Change in debt securities in issue 18,767 15,137
Change in other liabilities 7,781 -1,837
Cash flow from operating activities 13,624 10,839
Investing activities
Acquisition of business operations -270 -81
Acquisition of investments in associated undertg&in -4 -41
Sale of investments in associated undertakings 6 135
Acquisition of property and equipment -147 -162
Sale of property and equipment 17 12
Acquisition of intangible assets -105 -132
Sale of intangible assets 8 6
Investments in debt securities, held to maturity -5,413 -10,938
Purchase/sale of other financial fixed assets 0 17
Cash flow from investing activities -5,908 -11,184
Financing activities
Issued subordinated liabilities 686 500
Amortised subordinated liabilities -1,808 -
New share issue 2,503 3
Repurchase of own shares incl change in tradingqtior -55 -10
Dividend paid -519 -1,297
Cash flow from financing activities 807 -804
Cash flow for the year 8,523 -1,149
Cash and cash equivalents at the beginning of year 4,694 7,097
Translation differences 745 -1,254
Cash and cash equivalents at the end of year 13,962 4,694
Change 8,523 -1,149
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Credit rating

The independent credit rating agencies Moody’s, S&h och DBRS have assigned NBAB
fairly high credit ratings. A credit rating meamat the independent credit rating agencies has
rated/graded NBAB's ability to fulfil its financialbligations. NBAB has received the following
credit ratings for its long-term debt obligations:

Moody's Standard & Fitch Ratings DBRS
Investor Poor's Ratings
Services Ltd Services
NBAB
Senior, Aa2 AA - AA - AA
unsubordinated
and unsecured
Notes

Below are the referencescales stated for credityfitom Moody's, S&P, Fitch och DBRS:

Riskclassification*| Moody’s S&P Fitch DBRS
Highest Credit Aaa AAA AAA AAA
Quality

Very High Credit | Aa AA AA AA
Quality

High Credit A A A AA
Quality

Good Credit Baa BBB BBB BBB
Quality

Speculative (non-| Ba BB BB BB
investment grade)

Highly B B B B
Speculative

Substantial Credit| Caa CCC CCC CCC
Risk

Very High levels | Ca CcC CcC CcC
of Credit Risk

*Terms with respect to riskclassification, variesween the credit rating agencies, in the table@bo
Fitch riskclassification is reproduced which arbstantially representative for the other credingat
agencies riskclassifications terms. Within theciagksification categories the relevant rating agenay
apply a modifier, for example (+) or (-) (S&P anitcR), (1), (2) or (3) (Moody’s) alternatively (Hiy
(middle) or (low) (DBRS) to denote relative statwighin major rating categories.

Neither the MTN Programme nor Notes issued undeMMfN Programme have or will receive
a credit rating.

NBAB's credit rating does not always reflect the ks associated with individual Notes
under the MTN Programme. A credit rating does not onstitute a recommendation to buy
or sell or a recommendation to hold the investmentA credit rating may be subject to
change, reduction or withdrawal at any time by therelevant rating agency.

Credit ratings are a way of evaluating credit ris&r more information regarding the import of
the credit rating, visitvww.standardpoors.camvww.moodys.comwww.fitchratings.conor
www.dbrs.com
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NORDEA BANK FINLAND Plc
Operational overview

Nordea Bank Finland PIcNIBF") has, since 1998, been a part of the Nordea Gndiiph was
formed following the merger between Merita and Nvanoken. The merger between Merita and
Nordbanken is addressed in detail above, see "Tinddd Group — Formation of the Nordea
Group".

NBF conducts banking operations in Finland as aqfahe Nordea Group and its operations
are fully integrated into the Nordea Group's openast

Legal structure and subsidiaries

NBF is a wholly-owned subsidiary of NBAB. NBF wagorporated on 2 January 2002 in
accordance with Finnish law. NBF has its registerifide in Helsinki, Finland and is a
company with limited liability pursuant to the Fish Companies Act and holds a licence
(oktroj) to conduct banking operations in accordawith the Credit Institutions Act, and
further to pursue financing operations and openatielated thereto, includirigter alia,

carrying out securities business. NBF is subjesutastantial regulation in all markets in which
it operates. NBF is registered in the trade registth business identity code 1680235-8. NBF
has its head office in Helsinki at the followingdaelss: Aleksanterinkatu 36 B, 00100 Helsinki,
Finland.

NBF has subsidiaries in Finland aaldroad. The most significant subsidiary is Nordea
Finances Finland Ltd.

Board of directors

According to the articles of association, NBF'sridoaf directors shall consist of not less than
five and not more than seven members, a chairmam aeputy chairman.

At the time of preparation of this Base ProspediB¥;-'s board of directors consisted of the
following members:

Christian Clausen, Chairman
Carl-Johan Granvik, Deputy Chairman and and PratiofleNBF

Michael Rasmussen
Fredrik Rystedt
Peter Schitze

All board members are employed in the Nordea Group.

Name Position Positions outside the Group

Christian President and Group

Clausen CEO

Carl-Johan Executive Vice Chairman of the Investment Committee

Granvik President, CRO, (Placeringskommitten) of Sponsor Fund , Julius
Head of Group Stjernvalls Donationsfond och Stiftelsen Emilie
Credit and Risk och Rudolf Geselius Fond. Vice-chairman of the
Control, and Federation of the Finnish Financial Services .
Country Senior Supervisory Board Member of Kelonia Oy Ab.
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Executive in Finland Board member of Scoutstifteleeh Sigrid
Jusélius Stiftelse. Member of the Finnish ICC
(International Chamber of Commerce ICC

Finland).
Michael Head of Banking Chairman of Danish International Investment Fund
Rasmussen Products & Group (IFU). Board Member of the PBS A/S (Payment
Operations Business Services), MultiData A/S, LR RealKredlit

A/S and Danmarks Skibskredit A/S. Deputy Board
Member of the Danish Bankers’ Association
(Finansradet).

Fredrik Rystedt| Executive Vice Deputy chairman of the board of directors of the
President, CFO, Swedish Bankers’ Association. Deputy Board
Head of Group Member of the European Banking Federation.

Corporate Center,
Country Senior
Executive in Sweden

Peter Schitze Executive Vice Chairman of Danish ICC (International Chamber
President , Head of of Commerce) and the Danish Bankers’ Associatipn
Nordic Banking and (Finansradet). Board Member of the European
Country Senior Banking Federation, Copenhagen Business School
Executive in and Nordea-fonden, Graensefonden, Tietgen
Denmark Fonden och Goésta Enboms Fond.

The address of the board members is ¢c/o Nordea Biatdnd Plc, Aleksanterinkatu 36 B,
00100, Helsinki, Finland.

All of the Board members are employed by the No@eaup. No potential conflicts of interest
exist between any duties to NBF of a member oBibard of Directors or the Group Executive
Management and the private interests or other afitigs of such persons in their executive
positions.

Auditors

NBF's auditors are elected at the annual generatingeof the shareholders for a period of one
year. The auditors elected at the annual generatingewith respect to the years 2003, 2004,
2005, 2006 2007, 2008, 2009 and 2010 are as fallows

KPMG Oy Ab
Mannerheimintie 20 B, 00100 Helsinki, Finland
CGR Raija-Leena Hankonen is the auditor-in-charge.

Legal and Arbitration Proceedings

Information on any governmental, legal or arbitnatproceedings (including any such proceedings
which are pending or threatened of which the issugware), during a period covering at least the
previous 12 months which may have, or have hdukimdcent past, significant effects on the issuer
and/or group's financial position or profitability.

Material agreements

NBF is not a party to any material agreement oatsitts nhormal course of business which

may result in another Group company obtaining htray incurring an obligation which may
materially affect the NBF's ability to perform itdbligations.
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Corporate Governance

All the operations of Nordea Bank Finland Plc artedrated into the operations of the Nordea
Group. Nordea has established the Corporate Gaveerfaamework at group level and the
framework is reviewed on a continuous basis. Fah&r information see the section above
named “Corporate Governance” under Nordea bankpAiBlj.

NBF's recent development
For further information regarding the reorganisatid the Nordea Group and recent
developments, see "The Nordea Group" above, thmsee@ntitled "Legal Structure" and

"Recent Developments".

No material adverse changes to NBF's prospects hawecurred since the latest annual report has
been published.

No material adverse changes to NBF's financial pdiin or market position have occurred since
31 December 2010.
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FINANCIAL INFORMATION, NORDEA BANK FINLAND Plc

The Nordea Group's consolidated financial statesnar® prepared in accordance with the
International Financial Reporting Standard§RS”) and interpretations of such standards by
the international Financial Reporting Interpretas@ommittee (IFRIC), as endorsed by the EU
Commission. In addition, certain complementarysute the Finnish Accounting Act, the

Finnish Credit Institutions Act, the Financial ugision Authority’s Regulations and
Guidelines and the decision of the Ministry of FFina on the Financial statements and

consolidated statements of credit institutionsyehaso been applied.

Income statement

Group

EURmM 2009 2008
Operating income
Interest income 2,692 5,694
Interest expense -1,490 -3,882
Net interest income 1, 202 1,812
Fee and commission income 611 545
Fee and commission expense -370 -330
Net fee and commission income 241 215
Net gains/losses on items at fair value 1,325 770
Profit from companies accounted for under the gouitthod 4 -4
Other operating income 53 29
Total operating income 2,825 2,822
Operating expenses
General administrative expenses:

Staff costs -599 -537

Other expenses -432 -397
Depreciation, amortisation and impairment chardeargible and
intangible assets -37 -33
Total operating expenses -1,068 -967
Profit before loan losses 1,757 1,855
Net loan losses -381 -133
Operating profit 1,376 1,722
Income tax expense -373 -389
Net profit for the year 1,003 1,333
Attributable to:
Shareholders of Nordea Bank Finland Plc 1,001 1,331
Non-controlling interests 2 2
Total 1,003 1,333
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Balance sheet

Group
EURmM 31 Dec 2009 31 Dec 2008
Assets
Cash and balances with central banks 8,004 906
Treasury bills 1,033 691
Loans to credit institutions 59,037 47,447
Loans to the public 65,723 68,293
Interest-bearing securities 7,873 4,929
Financial instruments pledged as collateral 1 0
Shares 1,052 982
Derivatives 74,520 85,662
Fair value changes of the hedged items in portfodidge of interest
rate risk 141 157
Investments in associated undertakings 56 51
Intangible assets 69 59
Property and equipment 143 117
Investment property 7 3
Deferred tax assets 17 15
Current tax assets 0 133
Retirement benefit assets 91 82
Other assets 3,029 9,532
Prepaid expenses and accrued income 369 902
Total assets 221,165 219,961
Liabilities
Deposits by credit institutions 44,344 37,713
Deposits and borrowings from the public 44,256 45,279
Debt securities in issue 39,276 31,263
Derivatives 73,237 87,291
Fair value changes of the hedged items in portfodidge of interest
rate risk 7 16
Current tax liabilities 129 341
Other liabilities 7,813 4,403
Accrued expenses and prepaid income 571 1,016
Deferred tax liabilities 44 39
Provisions 49 59
Retirement benefit obligations 30 28
Subordinated liabilities 437 1,238
Total liabilities 210,193 208,686
Equity
Non-controlling interests 6 7
Share capital 2,319 2,319
Share premium reserve 599 599
Other reserves 2,848 2,941
Retained earnings 5,200 5,409
Total equity 10,972 11, 275
Total liabilities and equity 221,165 219,961
Assets pledged as security for own liabilities ¥2.6 16,840
Contingent liabilities 17,084 17,119
Commitments 18,462 16,548
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Cash flow statement

Group
EURmM 2009 2008
Operating activities
Operating profit 1,376 1,722
Adjustments for items not included in cash flow -834 -398
Income taxes paid -450 -86
Cash flow from operating activities before changem operating assets and liabilities 92 1,238
Changes in operating assets
Change in treasury bills 736 707
Change in loans to credit institutions -10,530 115
Change in loans to the public 2,158 -7,851
Change in interest-bearing securities 210 1,860
Change in financial assets pledged as collateral 0 0
Change in shares 41 218
Change in derivatives, net -1,950 1,363
Change in investment properties -3 1
Change in other assets 6,501 -8,118
Changes in operating liabilities
Change in deposits by credit institutions 6,631 10,931
Change in deposits and borrowings from the public -1,023 3,570
Change in debt securities in issue 8,013 1,628
Change in other liabilities 3,407 435
Cash flow from operating activities 14,284 6,097
Investing activities
Sale of group undertakings 0 -
Dividends from associated companies 1 1
Acquisition of investments in associated companies -3 -7
Sale of investments in associated companies 1 22
Acquisition of property and equipment -58 -51
Sale of property and equipment 9 9
Acquisition of intangible assets -18 -37
Sale of intangible assets 0 4
Investments in debt securities, held to maturity -3,960 -4,036
Purchase/sale of other financial fixed assets -6 -121
Cash flow from investing activities -4,034 -4,216
Financing activities
Amortised subordinated liabilities -786 -64
Dividend paid -1,300 -850
Other changes -6 -1
Cash flow from financing activities -2,092 -915
Cash flow for the year 8,158 966
Cash and cash equivalents at the beginning of year 16,400 15,433
Exchange rate difference 0 1
Cash and cash equivalents at the end of year 24,558 16,400
Change 8,158 966
Credit rating
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The independent credit rating agencies Moody’s, S&fh och DBRS have assigned NBF
fairly high credit ratings. A credit rating meatgt the independent credit rating agencies has
rated/graded NBAB's ability to fulfil its financialbligations. NBF has received the following
credit ratings for its long-term debt obligations:

Moody's Standard & Fitch Ratings DBRS
Investor Poor's Ratings
Services Ltd Services
NBF
Senior, Aa2 AA - AA - AA
unsubordinated
and unsecured
Notes

Below are the referencescales stated for crediy&tom Moody’s, S&P, Fitch och DBRS:

Riskclassification*| Moody's S&P Fitch DBRS
Highest Credit Aaa AAA AAA AAA
Quality

Very High Credit | Aa AA AA AA
Quality

High Credit A A A AA
Quality

Good Credit Baa BBB BBB BBB
Quality

Speculative (non-| Ba BB BB BB
investment grade)

Highly B B B B
Speculative

Substantial Credit| Caa CCC CCC CCC
Risk

Very High levels | Ca CcC CcC CcC
of Credit Risk

*Terms with respect to riskclassification, variedween the credit rating agencies, in the table@bo
Fitch riskclassification is reproduced which arbstantially representative for the other credingat
agencies riskclassifications terms. Within theciagksification categories the relevant rating agenay
apply a modifier, for example (+) or (-) (S&P anitcR), (1), (2) or (3) (Moody’s) alternatively (Hiy
(middle) or (low) (DBRS) to denote relative stawithin major rating categories.

Neither the MTN Programme nor Notes issued undeMMfN Programme have or will receive
a credit rating.

NBF's credit rating does not always reflect the riks associated with individual Notes
under the MTN Programme. A credit rating does not onstitute a recommendation to buy
or sell or a recommendation to hold the investmentA credit rating may be subject to
change, reduction or withdrawal at any time by therelevant rating agency.

Credit ratings are a way of evaluating credit ris&r more information regarding the import of
the credit rating, visitvww.standardpoors.camvww.moodys.comwww.fitchratings.conor
www.dbrs.com
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INFORMATION INCORPORATED IN THE BASE PROSPECTUS BY
REFERENCE

The following documents relating to NBAB are incorgted in the Base Prospectus by
reference. The documents have been previouslyghdaiand filed with the Financial
Supervisory Authority.

1. Audited annual accounts for NBAB for 2009 (eeth on pages 71-160
of NBAB'’s annual report for 2009).

2. Audited annual accounts for NBAB for 2008 (eeth on pages 77-146
of NBAB's annual report for 2008).

3. Interim Report for the first quarter of 201@t(forth on pages 24-38 of
NBAB's Interim Report for the first quarter of 20).

The following documents relating to NBF are incogied in the Base Prospectus by reference.
The documents have been previously published #diiiith the Financial Supervisory
Authority.

3. Audited annual accounts for NBF for 2009 (sethf on pages 29-111 of
NBF’s annual report for 2009).

4. Audited annual accounts for NBF for 2008 (setif on pages 46-116 of
NBF’s annual report for 2008).

It should be noted that certain information in #ive-mentioned documents may not be
current.

Available documents
Copies of the following documents will be provide®@sented upon request during the period of

validity of the Base Prospectus by NBAB at its heffite on Smalandsgatan 17 in Stockholm
or onwww.nordea.com

* The Banks' certificates of registration and ariaé& association;

* All documents which are incorporated in the Basespectus by reference; and

* Annual reports and interim reports published byBheks in 2008 and 2009
(financial information forthe two most recent financial years prior to tleary
covered by the Base Prospectus).

Supplements to the Base Prospectus

Each new circumstance of significance, error orsight which may affect the assessment of
MTNs issued under this MTN Programme and which cxouis noted after the Base
Prospectus has been published shall be disclosedtified in a supplement to the Base
Prospectus prepared by the respective Bank. Anglements to the Base Prospectus must be
approved by the Swedish Financial Supervisory Authand thereafter be published.
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Addresses
Issuers

Nordea Bank AB (publ)
Smalandsgatan 17
105 71 Stockholm
www.nordea.com

Tel: +46 8 614 70 00

Nordea Bank Finland Plc
Aleksanterinkatu 36 B
FIN-00020 Nordea
Helsinki
www.nordea.com

Tel: 4358 9165 1

Dealers

Nordea Bank AB (publ)
Nordea Markets
Smalandsgatan 17
105 71 Stockholm

Tel: +46 8 614 90 56 (614 70 00)

Nordea Bank Danmark A/S

Nordea Markets
Christianbro
Strandgade 3

Tel: +45 33 33 16 04

Nordea Bank Finland Plc
Nordea Markets
Aleksanterinkatu 36 B
FIN-00020 Nordea
Helsinki

Tel: +358 9 1651

Central Securities Depositary

Euroclear Sweden AB
Box 7822

103 97 Stockholm

Tel: +46 8 402 90 00

Euroclear Finland Ltd
PB 1110

00101 Helsingfors
Tel: +358 20 770 6000

VP Securities A/S
Weidekampsgade 14
P.O. Box 4040

DK-2300 Copenhagen S
Tel: +45 4358 8888

Auditors
NBAB

KPMG AB (auditor appointed by the general
meeting)

Carl Lindgren, Auditor-in-Charge

Box 16106

103 23 Stockholm

NBF

KPMG Oy Ab

Raija-Leena Hankonen, Auditor-in-Charge
Mannerheimintie 20 B, 00100

00100 Helsinki
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