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If it is specified in the Final Terms Notes willapissue be admitted to listing, trading and/ortgtion
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clearing system as may be stated in the Final Terms

The specific terms and conditions applicable tdesmries of Notes are set out in Final Terms trat a
published in accordance with this Base Prospectus.

MTNs may be issued under the MTN Programme whiate lsadenomination of less than one hundred
thousand Euro ( €100,000) or its equivalent in Sgle#ronor.
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Notes issued under this Base Prospectus will not léfered to non-professional investors (as defined
in the Act 2007:528 on Capital Markets (SwlLag om vardepappersmarkndydin Sweden (this is not
to be understood that such limitations is applical@ in any other jurisdiction where this Base
Prospectus is valid).

The Notes have not been and will not be registerathder the U.S. Securities Act of 1933 as
amended (the “Securities Act”) and, subject to cedin exceptions, Notes may not be offered, sold or
delivered within the United States or to U.S. persus.



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

NBAB, with its registered office in Sweden, acceptesponsibility for the information, relating to
NBAB, contained in this Base Prospectus and declas¢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 lies
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 contagnno 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 rjurisdiction within the EEA to which the Base
Prospectus is passported in accordance with Chapté, section 35 of the Swedish Financial
Instruments Trading Act and article 17 and 18 of tle Prospectus 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 recipierdf this Base Prospectus and/or any Final Terms
shall be taken to have made its own investigatioma 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 12-25 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 7 May 2012in accordance with the provisions of Chapter 2, séion 26 of the Swedish Financial
Instruments Trading Act. The aforesaid does not, heever, 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, neither the Banks nor the
Dealers have undertaken any action, and will not tee any action in any country or jurisdiction,
that would permit a public offering of Notes, or pssession 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 Chapter 2, section 3 the Swedish Financial Instruments Trading
Act and article 17 and 18 of the Prospectus Direate by the Banks requesting the Swedish
Financial Supervisory Authority to issue a certifi@te to the relevant authorities confirming
approval of the Base Prospectus and its complianegth 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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The suitability of the Notes as an investment

Each potential investor in the Notes must deterrttieesuitability of that investment in light of
its own experience and financial situation. In jgatar, each potential investor should:

(i)

(ii)

(iii)

(iv)

v)

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 FimakTer Notes;

have access to, and knowledge of, appropaatdytical tools to evaluate in the context
of its particular financial situation the relevéyttes and the impact an investment in
the relevant Notes will have on its overall invesirportfolio;

have sufficient financial resources and lidiy to bear all of the risks resulting from an
investment in the relevant Notes, including Notés yrincipal or interest payable in
one or more currencies, or where the currencyriocgpal 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;

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;

be able to foresee and evaluate (either abowdgth the assistance of a financial
advisor), possible scenarios, e.g. for economterést rate and other factors, that may
affect the investment in the relevant Notes andrthestor's ability to bear the
applicable risks which may result from an investimerthe relevant Notes.

Some Notes are complex financial instruments aot swstruments may be purchased as a way
to reduce risk or enhance yield with an understaoeisured, appropriate addition of risk to the
investor’s overall portfolio. A potential investshould not invest in Notes which are complex
financial instruments unless it has the experéshér alone or with the assistance of a financial
adviser) to evaluate how the Notes will performemchanging conditions, the resulting effects
on the value of such Notes and the impact thisstment will have on the potential investor’s
overall investment portfolio.
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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 containad 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 orgamizdthe 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 93-
124 of this Base Prospectus.

Arranger: NBAB

Dealers: NBAB, NBF, Nordea Bank Danmark A/8IBD"), Nordea Bank
Norge ASA (“NBN”) and any other dealer appointeahfrtime to time
by the Issuing Bank in relation to a particulaiegiof Notes.

Programme Amount: SEK 100,000,000,000

Notes: Debt securities registered either in aceurédavith the Swedish
Financial Instruments Accounts Act (1998:1479) emsded by the
Banks pursuant to MTN Programme in the denominatimh subject to
the terms and conditions set forth in the Terms@aodditions and
relevant Final Terms.

Terms and Conditions: Terms and Conditions appléctdbthe Notes T'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 Secsriearket Act
2007:528 (Sw. Lag om vardepappersmarknad)) in Swéde the
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Currencies:

Status:

Maturities:

Issue Price:

Further issuances:

Interest/yield structure:

Early redemption/
Repayment:

Withholding tax:
(Sw: kallskafy

avoidance of doubt, this does not imply that Natmnot be offered to
non-professional investors in other jurisdictiortsane this Base
Prospectus is valid). Notes may be offered by orseweral banks
acting together in a syndicate or through one wersg banks in a so
called sales group.

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

Notes issued under the MTN Programme cotestiirect and
unsecured obligations of the respective issuing<Beama will rankpari
passuwith the Banks' unsecured and unsubordinated atibigs.

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 additionaddhnes of Notes can be
merged and constitute one single series togethhrthe outstanding
Notes in such series.

Notes may be issued with fixed, floating, varialaldjustable, reverse
floating and inflation protected interest. Furthers 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 Ddtimtes may be
amortised in which case repayment of the Notesadanin instalments
on more than one occasion during the term. Furtbesnpthe 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 phi@acipal 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 substitujeanbobligation to
deliver a specific asset.

Early redemption of Notes may be permitted uporrdiggiest of the
Issuing Bank or the holder of the Notes in accocdamith 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 deductiongitttholdings of
Finnish or Swedish tax for someone who is not sailigetaxation in
Sweden or Finland, the Banks will pay additionabants to ensure
that, on the due date, the relevant holders of dNeeeive a net amount
equal to the amount which the holders would hageived but for the

7 (127)



Denominations:

Events of default:

Negative pledge:

Listing:

Governing law:

Selling restrictions:

Taxation:

deductions or withholdings.

If a Bank, due to a change in circumstances, igedlby law to effect
deductions of taxes or fees, the Bank shall balettio 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 thastamdred
thousand Euro (€100,000) may be issued, however iINBFnot issue
Notes in denominations of less than one thousamd (1,000) or the
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 rgtigation on NASDAQ
OMX Stockholm and the exchanges in Helsinki, Copgeim and
Oslo and/or other exchange or other regulated rharkspecified in
the Final Terms.

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

The Notes shall be governed by,@ntstrued in accordance with, the
law set out in the Final Terms, which may be Swedtnnish, Danish
or Norwegian 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 A88(: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 #axecount or benefit of,
U.S. persons (as defined in regulation S undeStwurities 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 cdsominee-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 Swesl@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.

Interest on notes issued by NBF to the public midfid constitutes
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Substitution of debtor:

Clearing and
settlement:

income pursuant to the act on withholding tax faefest income for
physical persons that are subject to taxationtaRid and Finnish
estates of deceased persons. The withholding taxterest income is
at present 30%. According to the act on withholdaegfor interest
income, index-linked yield is treated as interasbime. Interest on
notes issued by NBAB to physical persons that abgest to taxation
in Finland and Finnish estates of deceased pecsostitute capital
income. The tax rate applicable to capital incomatipresent 30%.
The tax rate for the part of capital income whighexds 50,000 euros
per year is 32%.

Payments of interest in accordance with the TemdsGonditions are
not subject to withholding tax in Finland providiagt the recipient is
not subject to taxation in Finland.

Holders of Notes who receive interest income or athgr form of
yield are subject to taxation in Denmark on suaome provided that
it is a private individual domiciled in Denmark jyate individual
domiciled outside of Denmark and spending at I6ambnths of the
year in Denmark or a company with its registerdatefin Denmark or
a company the management functions of which aséakcin
Denmark.

Residents in Norway for tax purposes are subjeictdome taxation on
interest receivedr any other form of yield in respect of the NofEse
tax rate is currently 28%. If the Notes are issaed discount a
calculated interest will be distributed and taxailer the life of the
Note. Capital gains or profits realised by residentNorway for tax
purposes on the sale, disposal or redemption dflttes will be
subject to Norwegian taxation. Any costs in relatio the purchase of
the Note will be capitalized as part of the taxebasthe Note. The tax
rate is currently 28%. The Notes are included ewealth of an
individual resident in Norway and other holderd\aftes that are liable
to wealth tax. The net wealth is taxed at maximuh¥d

Limited liability companies are not liable to wdatbx in Norway.
Payment of interest, any other form of yield angiancipal is made,
under applicable Norwegian law, without deductibtaaes or other
charges.

Payments of interest in accordance with the TemdsGonditions are
not subject to withholding tax in Finland or Swegavided that the
recipient is not subject to taxation in FinlandSaveden respectively.

In accordance with EC Council Directive 2003/48/E& Banks will
provide tax authorities of the Member States withads of interest
payments to individuals domiciled outside SwedeRintand.
Payments of interest under Notes are not subjesitbdolding 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 thl Afrogramme
will take place in the book-entry system manage@&byoclear
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Sweden, the Finnish book-entry system managed byckaar Finland,
the Danish book-entry system managed by VP, atlkiéoNorwegian
book-entry system managed by VPS, and may be eegisin
Euroclear or in any other clearing system as magpleeified in the
Final Terms.

Note structures: 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
performance of a reference asset. Such referese¢@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 antbredebetween
assets.

The various structures of Notes intended to be issd under this

Base Prospectus are addressed in more detail on @@g26-35 of this
Base Prospectus
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Risk factors:

A number of factors affect, and migdat, the Banks’ operations as
well as the Notes issued under the MTN Programrherd are risks
associated both with circumstances relating tdBguaks and to the
Notes issued under the MTN Programme, as wellsés due to such
circumstances that are not specifically linkedhi® 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 ®# counterparties of the
issuing Bank fails to meet their obligations ang aecurity or
guarantees do not cover the claims of the issuantkBThe market risk
is defined as the risk of loss in market value essalt of movements
in financial market variables such as interestsdtaeign exchange
rates, equity prices and commaodity prices. Theeeaso 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 risksingef by the Issuing
Bank as the risk of incurring losses, including dged reputation, due
to deficiencies or errors in internal processesamdrol routines or by
external events that affect operatiodslders of the Notes issued
under the Programme assume a credit risk on the ising Bank.

The likelihood of a holder of Notes to receive paytnunder 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 Bdnisiness.

Risks associated with Notes relate to, among dtiegs, changes in
interest rates, exchange rates, whether the Bagslenditled to redeem
the Notes prior to the stated maturity, the compjeof 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 lewal majority have
been reached. Further to this, changes in termsamditions and a
substitution of debtor may occur on the conditisesout in the Terms
and Conditions.

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

This summary of risks represents only a brief desgption 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 currentlyraves 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 ordérimportance and do not purport to be
exhaustive. In addition to risk factors stated belthe reader should also carefully note the
other information in the Base Prospectus and thec#io risks set forth in the specific Final

Terms applying to each note.

Risks Relating to Current Macroeconomic Conditions

Disruptions and volatility in the global financiainarkets may adversely impact the Nordea
Group

From August 2007 through the early part of 2008,global financial system has experienced
unprecedented credit and liquidity conditions arstlughtions leading to a reduction in liquidity,
greater volatility, general widening of spreads,andome cases, lack of price transparency in
money and capital markets interest rates. Followipgriod of stabilisation in 2010 and the
first half of 2011, the recovery was adversely effd by turmoil and disruptions in the capital
markets that were triggered by high sovereign budegcits and rising direct and contingent
sovereign debt in Greece, Ireland, Italy, Portagel Spain. Despite rescue packages provided
to certain of these countries during the past teary, uncertainty over the outcome of these
measures and worries about sovereign finance laweaoed to persist, which, together with
concerns about the overall stability and sustalitglof the euro area, has resulted in further
volatility in the global credit and liquidity martee Reflecting these concerns, Standard &
Poor’s, Moody’s and Fitch downgraded the credings of several EU countries in the
beginning of 2012. Market concerns over the diagct indirect exposure of European
banks and insurers to these countries as well @sdio other has also resulted in a
widening of credit spreads, increased costs ofigndnd negative credit ratings
outlook for some European financial institutionssk® related to the European
economic crisis have also had, and are likely tdinoe to have, a negative impact on
global economic activity and the financial markétshese conditions continue to
persist, or should there be afiayther turbulence in these or other markets idd¢dave a
material adverse effect on the Nordea Group’stgiti access capital and liquidity on financial
terms acceptable to the Nordea Group. Further &thedoregoing factors could have a
material adverse effect on the Nordea Group’s tassinfinancial condition and results of
operations.

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 degrePoland, Russiand the Baltic countries. The
economic situation in all four Nordic markets adlws Poland, Russiand the Baltic
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countries was in various ways adversely affectedidgkened economic conditions and the
turmoil in the global financial markets in 2008 &@D9, which was reflected in declining
economic growth, increasing rates of unemploymemntell as decreasing asset values in these
countries. Even though the economic conditionfi@sé countries have, in general, developed
favourably, the recovery has continued to be feaigilselected countries, and Denmark, in
particular, has been affected more deeply by trenfiial turmoil and economic slowdown than
the other Nordic economies. Adverse economic deweémts of 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 finanpraldducts 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 arsdits of operations and measures
implemented by the Nordea Group might not be satisfy to reduce any credit, market and
liquidity risks.

Risks Relating to the Nordea Group’sCredit Portfolio

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 asdmaptions and are subject to uncertainty,
and there can be no assurances that the provisitie 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 decrease in collaterabgalare likely to affect the recoverability and
value of the Nordea Group’s assets and requira@ease in the Nordea Group’s individual
provisions and potentially in collective provisidias impaired loans, which in turn would
adversely affect the Nordea Group’s financial peni@ance. In particular, the Nordea Group’s
exposure to corporate customers is subject to aew@ranges in credit qualghould the
economic environment in the Nordea Group’s mar#letsriorate. For example,
following the negative economic development in Russid the Baltic countries in

2008 and 2009, credit risk associated with cettamowers and counterparties in these
markets increased. The prolonged difficult econoemeironment also negatively
affected certain customer groups in Denmark in 26iidher, actual loan losses vary over
the business cycle. A significant increase in the ef the Nordea Group’s allowance for loan
losses and loan losses not covered by allowanceklvmave a material adverse effect on the
Nordea Group’s business, financial condition arsdits of operations.

The Nordea Group is also indirectly exposed toifprexchange risk in Poland, Russia, Latvia
and Lithuania, where loans to customers typicakydenominated in euro or U.S. dollars,
though customers typically derive their main incaméocal currencies.

The Nordea Group is exposed to counterparty creidik

The Nordea Group routinely executes transactiofts @dunterparties in the financial services
industry, including brokers and dealers, commetudaiks, investment banks, funds and other
institutional and corporate clients. Many of thesasactions expose the Nordea Group to the
risk that the Nordea Group’s counterparty in aifpreexchange, interest rate, commodity,
equity or credit derivative contract defaults andbligations prior to maturity when the Nordea
Group has an outstanding claim against that copaitir. Due to volatility in foreign exchange
and fixed income markets during the past threesydhis risk has remained at an elevated level
compared to the period preceding the global firgraaid economic crisis. This credit risk may
also be exacerbated when the collateral held biltdrdea Group cannot be realised or is
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liquidated at prices not sufficient to recover thik amount of the counterparty exposure. Any
of the foregoing could have a material adversecefia the Nordea 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.

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 operetil(where the Nordea Group holds
investment and liquidity portfolios for its own aemt) are the key contributors to market price
risk in the Nordea Group. The fair value of finehinstruments held by the Nordea Group,
including bonds (government, corporate and mortgagguity investments, cash in various
currencies, investments in private equity, hedgbaadit funds, 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 market conditionssist 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 NGda# to record write-downs. Future
valuations of the assets for which the Nordea Glmagalready recorded or estimated write-
downs, which will reflect the then-prevailing markenditions, may result in significant
changes in the fair values of these assets. Futtteewvalue of certain financial instruments are
recorded at fair value which is determined by udingncial models incorporating assumptions,
judgments and estimations that are inherently daiceand which may change over time or
may ultimately be inaccurate. Any of these factmsld require the Nordea Group to recognise
further write-downs or realise impairment chargesich may have a material adverse effect on
the Nordea Group’s business, financial conditiot masults of operations. In addition, because
the Nordea Group’s trading and investment inconpedds to a great extent on the
performance of financial markets, volatile marketditions could result in a significant decline
in the Nordea Group’s trading and investment incoongesult in a trading loss, which in turn
could have a material adverse effect on the No@&teap's business, 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 totatal interest income risk (“SIIR”) when

there is a mismatch between the interest rateicaigrperiods, volumes or reference rates of its
assets, liabilities and derivatives. This mismaitcany given period in the event of changes in
interest rates could have a material adverse effethe Nordea Group’s financial condition and
results of operations.

Structural foreign exchange risk
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The Nordea Group is exposed to currency translatssrprimarily as a result of its Swedish
and Norwegian banking businesses, as it preparesrisolidated 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 curreteyominated 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 generally, follows a policy of hedgitsgforeign exchange risk by seeking to
match the currency of its assets with the curreridie liabilities that fund them, there can be
no assurances that the Nordea Group will be aldedoessfully 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 nmatough reliance on customer deposits, as
well as on-going access to wholesale lending mayketluding issuance of long-term debt
market instruments such as covered bonds. The whirthese 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 European Capital Requirements Direc{a@nprising Directive 2006/48/EC and
Directive 2006/49/EC theCRD" the Nordea Group is required to maintain cercaipital
adequacy ratios. In addition the Basel CommitteBamking Supervision has proposed a
number of fundamental reforms to the regulatonytehfyrame work for internationally active
banks, the principal elements of which are seiroits papers released on December 16, 2010
(together with the January 2011 release (as defieegin), “Basel Ill). As of the date of this
Base Prospectus, the CRD is in the process of befogmed to reflect the Basel Il framework,
including the higher capital requirements.

Debt and equity investors, analysts and other markdessionals may, nevertheless, require
higher capital buffers than those required underec or proposed future regulations due to,
among other things, the continued general unceytamolving the financial services industry
and the uncertain global economic conditions. Aighsmarket perception, or any concern
regarding compliance with future capital adequatyuirements could increase the Nordea
Group’s borrowing costs, limit its access to cdpitarkets or result in a downgrade in its credit
ratings, which could have a material adverse effadts results of operations, financial
condition and liquidity. In addition, lower intednaredit rating of customers, substantial market
volatility, widening credit spreads, changes ingleaeral capital adequacy regulatory
framework or regulatory treatment of certain pasii, changes in foreign exchange rates,
decreases in collateral ratios as a consequertbe deterioration of the market value of
underlying assets, or further deterioration oféhenomic environment, among other things,
could result in an increase in the Nordea Group$ARwhich potentially may reduce the
Nordea Group’s capital adequacy ratios. If the lar@Group were to experience a reduction in
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its capital adequacy ratios, and could not raisthén capital, it would have to reduce its lending
or investments in other 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 mateadverse effect on its business, financial
condition and results of operations.

Other Risks Relating to the Nordea Group’s Business

Operational risks, including risks in connection i investment 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. The Nordea Group’s
Operations are carried out through a number ofiesiti Operational losses, including monetary
damages, reputational damage, costs, and diredhdindct financial losses and/or write

downs, may result from inadequacies or failurégtiernal processes, systerfigr(exampleIT
systems), licenses from external suppliers, fraustleer criminal actions, employee errors,
outsourcing, failure to properly document transaxgior agreements with customers, vendors,
sub-contractors, co-operation partners and otlikel plarties, or to obtain or maintain proper
authorisation, or from customer complaints, failtoreomply with regulatory requirements,
including but not limited to anti-money launderimigta protection and antitrust regulations,
conduct of business rules, equipment failuresyfaito protect its assets, including intellectual
property rights and collateral, failure of physieald security protection, natural disasters or the
failure of external systems, including those of Hardea Group’s suppliers or counterparties
and failure to fulfil its obligations, contractual otherwise. Although the Nordea Group has
implemented risk controls and taken other actionsitigate exposures and/or losses, there can
be no assurances that such procedures will betigfién controlling each of the operational
risks faced by the Nordea Group, or that the NofBleup’s reputation will not be damaged by
the occurrence of any operational risks. As a @iaits banking and asset management
activities, the Nordea Group provides its custonmarestment advice, access to internally as
well as externally managed funds and serves asdiastof third-party funds. In the event of
losses incurred by its customers due to invest@aavite from the Nordea Group, or the
misconduct or fraudulent actions of external furahagers, the Nordea Group’s customers may
seek compensation from the Nordea Group. Such casagien might be sought even if the
Nordea Group has no direct exposure to such risksas not recommended such counterparties
to its customers Any claims in this respect cowddena material adverse effect on the Nordea
Group’sreputationpusiness, financial condition and results of opena.

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 Poland, Russidla@altic countries present various risks
that do not apply, or apply to a lesser degreitstousinesses in the Nordic markets. Some of
these markets are typically more volatile and tksseloped economically and politically than
markets in Western Europe and North America. ThedBa Group faces significant economic
and political risk, including economic volatilityecession, inflationary pressure, exchange rate
fluctuation risk and interruption of business, adlhas civil unrest, moratorium, imposition of
exchange controls, sanctions relating to spectfintries, expropriation, nationalisation,

16 (127)



renegotiation or nullification of existing contracsovereign default and changes in law or tax
policy. For example, as a result of the economiession experienced by countries in the
Baltic region in 2008 and 2009, questions weresdhebout their ability to react to the
weakened conditions in the local economies andliigy of such countries and their residents
to continue to perform on their respective obligasi.Risks such as these could impact the
ability or obligations of the Nordea Group’s borenw to repay their loans, impact the ability of
the Nordea Group to utilise collateral held as sgcumpact interest rates and foreign
exchange rates, and could adversely impact le¥edsamomic activity, which would have a
material adverse effect on the Nordea Group’s tassinfinancial condition and results of
operations 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, Thedda Group’s ability to generate profit from

its insurance subsidiaries generally depends ofetted of fees and other income generated by
the insurance and pension business. The leveksfdad other income which the Nordea Group
may earn from its life insurance subsidiaries ddfiecom country to country, depending on
regulations and guidelines promulgated by the egiefinancial services authorities on
shareholder fees, IFRS bridging, profit sharing solgency requirements.

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 wittiie financial services industry, including
from other financial institutions, as well as fr@ausinesses outside the financial services
industry for key employees is intense. Any losthefservices of key employees, particularly to
competitors, or the inability to attract and rethighly skilled personnel in the future could
have an adverse effect on the Nordea Group’s besine

The Nordea Group faces competition in all markets.

There is competition for the types of banking atiteoproducts and services that the Nordea
Group provides and there can be no assurancethéhbiibrdea Group can maintain its
competitive position. If the Nordea Group is unabl@rovide competitive product and service
offerings, it may fail to attract new customers /andetain existing customers, experience
decreases in its interest, fee and commission iecamd/or lose market share, the occurrence
of any of which could have a material adverse ¢fbéedts business, financial condition and
results of operations.

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

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

The Swedish Financial Supervisory Authority is thain regulator of the Nordea Group’s
operations, although the Nordea Group’s operaiioenmark, Finland, Norway, Poland,
Russia, Estonia, Latvia, Lithuania, Germany, I$I&an, Luxembourg, Singapore and the
United States are subject to direct scrutiny framlocal regulators in these jurisdictions. The
Nordea Group is also subject to the oversight géikaors in each country where it has a branch
or representative office, including China. The Nedsroup is subject to laws and regulations,
administrative actions and policies in each ofjtimesdictions in which it operates, all of which
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are subject to change, and compliance with which firtan 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,

(i) general changes in government and regulatofigigs or regimes which may significantly
influence investor decisions or may increase trstscof doing business in the Nordic markets,
Poland, Russia and the Baltic countries, and stloér snarkets where the Nordea Group carries
out its business (iii) changes in capital adequeyework, imposition of onerous compliance
obligations, restrictions on business growth ocipg and requirements to operate in a way that
prioritises other objectives over shareholder valeation, (iv) changes in competition and
pricing environments, (v) differentiation amongsiahcial institutions by governments with
respect to the extension of guarantees to bankmestdeposits and the terms attaching to such
guarantees, (vi) expropriation, nationalisatiomfiszation 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
Poland, Russia and the Baltic countries, produsotgal instability or legal uncertainty, which

in turn may affect demand for the Nordea Grouptdpcts and services.

As a result of the recent global financial and eeoit crisis, a number of regulatory initiatives
have been taken to amend or implement rules andatgans, which are likely to have an
impact on the business of the Nordea Group. Sutihtines include, but are not limited to,
requirements for liquidity, capital adequacy anddieng of counterparty risks, and regulatory
tools provided to authorities to allow them to mteme in scenarios of distress. These or any
other requirements, restrictions, limitations oa tiperations of financial institutions and costs
involved could have a material adverse effect @iNbrdea Group’s business, financial
condition and results of operations.

The Nordea Group may incur substantial costs in mimmning and complying with
new capital adequacy requirements

The Basel Committee expects its member jurisdistiorbegin the implementation of Basel Ill,
including the new regulatory capital framework,nrdanuary 1, 2013, with full implementation
by January 1, 2019. As of the date of this Basspattus, the CRD is in the process of being
reformed to reflect the Basel Il framework, indiugl the higher capital requirements set forth
in the framework. The Basel Committee on Bankingeuision has also proposed that global
systemically important banks (“G-SIBs”), such agd&a, which was included in the initial list
of G-SIBs published by the Financial Stability Bo&FSB”) in November 2011, should have
an additional loss absorbency capacity above tinemim common equity ratio of 7.0%
required by Basel lll. Further, the Swedish Minjstf Finance, the SFSA and the Central Bank
of Sweden (“Riksbanken”) announced in November 20&1 higher capital standards than
those set forth in the Basel Il framework wouldrbquired from domestic systemically
important banks (“D-SIBs”), which group includegtNordea Group. There is no certainty as
to the final framework for, or the timing of, thapital adequacy standards that will be
ultimately developed and implemented, and the Nof@eup may incur substantial costs in
monitoring and complying with the new capital adegyurequirements. The new capital
adequacy requirements may also impact existingieasimodels. In addition, there can also be
no assurances that breaches of legislation oragguo$ by the Nordea Group will not occur
and, to the extent that such a breach does otairsignificant liability or penalties will not be
incurred.

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 carries out op&as through a number of legal entities in a
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number of jurisdictions and is subject to regulatio 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 a taonéclaims, 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, or loss of reputation, as welhaspotential 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 changesdn kegislation as well as to increases in
tax rates.

The Nordea Group’s activities are subject to taxaatous rates around the world computed in
accordance with local legislation and practice. Nwedea 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
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 frequeattimg 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 sasjm, 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 pairean issue upon the occurrence of certain

circumstances, e.g. where the subscribed amoustramigeach certain levels or where an
participation ratio cannot be determined to a éefevel. The Banks also reserve the right to, at
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the sole discretion of the Banks, cancel an ispoa the occurrence of economic, financial or
political events which may jeopardise a successfule of Notes.

Noteholders’ meeting

Section 13 of the Terms and Conditions providesttimBanks, Dealers, and holders may
under certain conditions call a meeting of holdgrslotes. 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 thehalf 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 Hasen present or represented at the meeting
and irrespective of whether, and the manner in whteey voted at the meeting.

Accordingly, a certain majority of noteholders nmagike 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 amentdno 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 adjusteadutithe consent of the holders.

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 amendmemdgbion all Holders.

Substitution of debtor

The Banks are, subject to the conditions statéddrmerms and Conditions, entitled to
substitute the Issuing Bank with another bank elordea 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 shtfly the Holders of a change of debtor.

Legislative amendments

Notes are issued under Swedish, Finnish, Dani®oowregian law in force as of the issue date.
Any new statutes, ordinances and regulations, ament$ to the legislation or changes in
application of the law after the issue date magafNotes and the Banks make no
representations in this regard.

Holders have no security in the Bank's assets

Notes are unsecured debt instruments and the Koldmild be unsecured creditors in the event
of the Banks' bankruptcy (Swonkur3.

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 2G8EC)
(which, as at the date of this Base Prospectusstiee process of being reformed) (the
"CRD") and the Basel Il Requirements. Until fully implemted, the Issuer cannot predict the
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precise effects of the changes that result fromémpntation of the CRD or any proposed
reforms of the CRD on both its own financial penfiance or the impact on the pricing of its
Notes issued under the Programme. Prospectivstorgsin the Notes should consult their own
advisers as to the consequences for them of tleamaitapplication 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 tatéixeauthorities 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 Statayéwer, for a transitional period, Austria,
Belgium and Luxembourg may instead apply a withimgdystem in relation to such
payments, deducting tax at rates rising over tim@50. The transitional period is to terminate
at the end of the first full fiscal year followiraggreement 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 M@mState of residence 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 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 certafrihose 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 fheilis proposal for amendments to the
EU Savings Directive, which included a number ajgested changes which, if implemented,
would broaden the scope of the requirements dextrdbove. The European Parliament
approved an amended version of this proposal ofsg2d 2009. Investors who are in any doubt
as to their position should consult their profesal@advisers.

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

The yield structure for structured Notes is somefircomplex and may contain mathematical
formulae or relationships which, for the investogy be difficult to understand and compare
with other investment alternatives. The relatiopdhetween yield and risk may, for a layman,
be difficult to asses#s to the correlation between yield and risk it cganerally be said that
a relatively high yield most often is associatedhwielatively greater levels of rislOne 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 theevaid yield on Notes. Such as structure is
generally also associated with a higher risk (sdeviounder the section, Risk relating to
reference assets). The past performance of comdsmpinvestments 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 performamg not available with respect to certain
reference objects; for example, this is the casle respect to certain hedge funds. Investors
should carefully consider which yield structure leggpto 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 investmetiterNotes entails. Under the section entitled
The performance structure, a description is praVioie page 31 below of the yield structures for
various Notes.
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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 othessible structures) the yield, and
sometimes also the repayment of principal, dependbe performance of one or more
reference assets, commonly referred to as refel@sssds, such as equities ("private equity"),
indices, interest rates, currencies, credit exgss(one or more), fund units, commaodities or
baskets thereof, or combinations or the relatignbbiween assets. If the repayment of an
invested amount is linked to the performance d@nerice 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 elemertgfefent 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 repaymentsttiepends on the performance of the
reference asset and applicable performance steuctihe 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 reteto as volatility), expectations regarding
future volatility, market interest rates and expdatiividends or other distributions on the
reference asset.

Risk relating to limited information

In relation to certain reference assets, e.g. icentedge funds or indices composed of hedge
funds, there is limited access to information sjraeeong 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 teateflerence 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 underlyingfaathich affect the value of the reference
asset are not public.

Risk relating to premium and participation ratio

The relationship between the value of a structivet® and the performance of the reference
assets or changes between them is not always lngarather, sometimes depends on the yield
structure and a participation ratio which determitie extent to which the performance of the
reference asset is reflected in the value of thie Niche participation ratio is set by the Issuing
Banks and determined, among other things, by terméturity, volatility, market interest rates
and expected dividends on the reference assetambant that the investor risks is greater in
those structured Notes that are subscribed fofAagexd at a premium, i.e. when the investor
pays more than the nominal amount, due to thethiskthese might be redeemed only at the
nominal amount. In certain Notes there are sea#edTrygg(Safety) andChans(Chance)
alternatives. In th@ryggalternative, with a lower participation ratio, tineestor’s only risk is
that he will not receive any yield on the investagital and commission. In the so-calléldans
alternative, with a higher participation ratio, theestor risks also the premium, i.e. the price
the investor must pay on the settlement date iitiaddo the nominal amount.

Intensity Price fluctuations, so called volatility
If, pursuant to the Final Terms, a note is desigoedclude variables such as multipliers or
leverage factors, cap/floor, another combinatiothete variables or other similar elements, the

market value of such Notes may be more volatile tha market value of a security without
such elements.
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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 referenatsasach as equities, equity baskets or fund
units may be affected by extraordinary events sigctielisting, nationalisation, bankruptcy
(konkurg, liquidation (ikvidation) or the equivalent or a share split, new shargeissonus

issue, issuance of warrants or convertibles, revanare split or buyback in respect of such
equity or equity basket which constitutes a refeeemsset. For all structured Notes, events such
as changes in the law or increased costs for reskagement may arise. If so, the Bank may, at
its sole discretion, make any adjustments in thepasition of the assets and the calculation of
the yield or value of Notes or replace one refezaaset 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 exirsoy events as may be stated in the
General Terms or the Final Terms.

Reading of closing values of reference assets

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 redemptioroamnt 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 eespective of whether the principal
amount of the Notes is repaid in parts or, ultifyateot at all. If, according to the Final Terms,
the redemption amount under certain circumstan@gslya replaced by an obligation to deliver
equities, another reference asset or the equivdlergof 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 circumstgncan 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 pridneéagreed 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.
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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 doeshase 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 teiionirevent,

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 butégddd 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

When the reference asset is listed in a currertograhan 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 tads which, pursuant to the terms and
conditions, are expressly currency hedged, i.ee lagfixed 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 performaureunfavourable 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 asswuanealternative 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 boyeb# central bank, the Swedish or Finish
government or other sovereign such as the Unitaabihaor 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.
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In the event that a change in laws or regulatiogrdecisions 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 opmaf 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, (ii) change a metihrachfculation of certain amounts under the
Note, (iii) calculate certain amounts at an eadigte, (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 iesNuill develop and be maintained. In the
absence of a secondary market, Notes may be diffa@csell at a satisfactory market price and
the investor should be aware that he may realisssaupon 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 ghizduations, the fact that relevant
marketplaces are closed, or that restrictions axting 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 linkdeltoclear 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, resulihe 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 one fedhthousand Euro (€100,000) may be
issued under the MTN Programme, provided that NBly not issue Notes in denominations of
less than one thousand Euro (€1,000) or the ecanvéthereof in SEK or other currency (and
multiples thereof). The summary section on pagé 6ehtains a summarised 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 21 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 @onomics, a structured Note often operates
as a combination of different types of more tradfiéil 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. Howebhermarket 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 ramayt 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.
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Listing

Notes are often listed for trading on any of tleektexchanges or other marketplace as further
specified in this Base Prospectus; however, ceMaies 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 thagl or frequent transfer, although the Notes
as such will be a freely transferable instrumeantthier information with respect to secondary
market trading is provided in the section “Risktfas” on pages 12-25 above.

Status

Notes issued under the MTN Programme constitueetand unsecured obligations of the
respective issuing Bank and will rank pari passih wie Banks' unsecured and unsubordinated
obligations.

2. Terms and Conditions — Final Terms
Terms and Conditions

The MTN Programme is one of the Banks' platformmdbfrrowings in the debt capital markets
and is primarily intended to be used for issuanc®weden, Finland, Denmark and Norway.
The MTN Programme constitutes an efficient platfaomelatively frequent and quickly raise
capital in the aforementioned markets. One of tbstimportant features of the MTN
Programme is the Terms and Conditions, set outdin entirety in this Base Prospectus, as
these apply to all Notes issued pursuant to the Tfdgramme. The Terms and Conditions are
standardised and general in nature and are inteéod=xver a large number of different types of
Notes. The Terms and Conditions are thereforeivelgtextensive and 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 Camg)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 thighTerms and Conditions. Thus, the Final
Terms must always be read together with the TemdsGonditions in order to obtain a
complete understanding of the terms and conditippticable to a specific Note. The Final
Terms often, where deemed necessary, contain r@mneteto such parts of the General Terms
that are applicable to the particular series ofelpoas well as any supplementary terms and
conditions that are not set out in the Terms andd@ions. 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 rightrttadd 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 nggkgon amount or the yield is linked to and
determined on the basis of a reference asset tame r@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 linketléaoeference asset, the investor may under
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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 mgesyf Notes that the Banks intend to issue
pursuant to the MTN Programme and the most compyestof reference assets. The main
types of Notes, coupon and zero coupon Notes,rasepted immediately below.

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 issigevdch 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 amisuiriked to the performance of various
types of reference assets may or may not providpagment 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$basthey 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 multiplierselage 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
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principal amount is notified to the investors umEtermination of those amounts by the Issuing
Bank in accordance with the Terms and Conditiorstha Final Terms.

Equity-linked Notes

Under an equity-linked Note, the yield and/or regéon amount depend on the performance of
one or more equities, equity indices or basketxjoities, and/or equity indices or equity
markets. The risk exposure under an equity-linketeNnay be directed at certain markets or
certain industries. There may be Notes where tlenlying index or equity/equities relate to
companies with a certain credit rating, as welNages 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 sthie the Final Terms.

An equity-linked Note may (but does not always)vile 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 or xdigring 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 thltrio 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 beaeniimited link to the value of the reference
asset, and thus a lower exposure to the relevaiiye&or example, there are Notes which pays
a predetermined minimum yield despite that therezfee asset performs negatively. However,
such Notes generally provide a more limited yielé iscenario where the reference asset
performs well, as compared to Notes without minimyetd.

Reverse convertible Notes

In a reverse convertible Note, the reference asseirmally composed of a share index or a
basket of shares or indices. Repayment of theipahamount 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 included yield 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 editrindices. The interest and/or redemption
amount depend on whether a so-called “credit evacttirs during to term of the note (as
further described below). The reference credits beagredits or baskets of credits related to
specified companies or sovereigns such as govemsnmannicipalities county councils, or
credit indices. The reference credits may congiskisting, future, conditional or unconditional
payment obligations under debt instruments, ean-lor credit agreements, bonds or
commercial paper (irrespective of term to maturifiyffancing commitments, payment
obligations in respect of deposits, letters of itregmlarantee or surety commitments or other
undertakings in respect of the payment obligatmfre third party.

The interest and/or the redemption amount undeeditdinked Note may thus depend on the
credit risk associated with one or more companmiesthe companies which are obliged to
perform under the relevant reference credits (theadled reference entities). Credit-linked
Notes are often issued and priced on the bastseafredit 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 omMibtes 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 normallysishof payment default, bankruptcy
(konkurg or other insolvency related proceeding or othlvenéthat would typically affect the
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likelihood of a creditor to receive repayment ifi fwrsuant 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 pam)tbe 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 takgeral credit events into account and
gradually reduce the yield/redemption amount. Hievant reference credits as well as the
reference entities and the credit risk associaiéidtivose will be clearly stated in the Final
Terms of each series of credit-linked Notes.

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 raggon amount depends on the performance
of one or more funds, including hedge funds, steddund 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 os lesll 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-@hlpecial funds in accordance with the
Swedish Act on Investment Funds (2004:46) wheréas dunds have not been approved by
(and thus not under supervision of) the Swedislarttral Supervisory Authority. The funds
may be organised as mutual funds or in corporata.faxamples of funds that are often
organised in corporate form are iwdvate equityfunds, hedge funds and/or fund of funds. Not
all funds are subject to investor protection rdiesilar 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 relate@thumber 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 respeataidemption of fund units, e.qg. it may be
possible to redeem units only on a limited numbd¢inees during a year or in a minimum or
maximum amount and there may be circumstances wvtdeh 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 restricteare generally mirrored in the fund-linked
Notes and are therefore relevant to the investtrarNotes as they may result in delayed (or
cancelled) redemption of the Notes.

Commodity-linked Notes

In a commodity-linked Note the yield or redemptamount 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 tfenence 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 cosgrafigure 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 detirby 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
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In an index-linked Note the yield and/or redemptiomount 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, commoditieides and indices for other types of assets.
The focus for any individual Note will be cleariated in the Final Terms.

Mixed portfolio Notes

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 resgegteight. The types of assets may, for
example, be equities, currencies, interest ratdscammodities (different asset types can form
part of the same portfolio and there may be seymfolios 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 Ndtkse.performance structures set forth below
may be applied to several of the aforementionedsyyd Notes, so called “structured Notes”.
Structured Notes may, in many cases, correspotedrims of risk and functionality to
combinations of several types of traditional ingteuts, e.g. a bond combined with a share, a
fund unit and/or a derivative instrument. The vad@ie 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 occasionsgitirsterm of the Notes and sometime only
at maturity. The performance may be positive oratigg 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 apfdipaisformance 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 represselection of the most common
structures. The structures may be combined, varedused 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@vidotes.

“Base structure”

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 aoipof temporary value fluctuations in the
reference asset the performance of the refereset 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 sirtiut 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
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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 yield 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 whiadeeds the predetermined maximum vyield, the
investor receives an amount corresponding to thémuan yield.

"Barrier" structure

This structure provides for a deemed fixed pricéhanreference asset which replaces the actual
final price if the final price on the reference etsgaches and/or exceeds a price cap or is less
than a price floor.

"Cliquet" structure

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

the proportion of sub-yield which is taken into siteration 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 Nosesalculated on the basis of a number of sub-
yields for specified time periods which are muigglon 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 purpoSeadculating 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 perfognior several of the best performing reference
assets in a basket of several reference assetdeBhperforming 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 bfdfexence asset, that is, the reference asset
with the most favourable development in is desigaa predetermined value and so forth. This
structure is combined with one of the other strregu

"Range Accrual" structure
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In a “range accrual” structure the yield on thea¢dt 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.

"Fixed best" structure

In a "fixed best" structure, the final price of tteference 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 Maes 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 basetateior 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 ass®d those weights may also change during
the term. If the comparison takes place continyoosbn 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 wotal 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 valfermred 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 referrecis the CPPI/VPPI “cushion”.

The size of the exposure to the risk asset is ahirted 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 betweendkposure against the risk asset vis-a-vis the
product of the CPPI/VPPI cushion and the multiptiery, 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/VPFhionsand the multiplier without the
underlying portfolio being adjusted. If the multglis 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 functairthe 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 selfaes 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 therefalirect function of the value of the reference
portfolio from time to time less the leverage amoénsimple leverage structure is often
combined with an option for the Issuing Bank toeem 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.
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“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 toghiasa CPPI. The value of the reference
portfolio is a direct function of the current detened exposure towards the reference asset less
the current leverage amount. A “constant leverageicture is often combined with an option

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 &oteceives the current value of the reference
asset on the redemption date. In this type of siradhe investor is fully exposed to the
performance of the underlying reference assetlamdlbte is not capital protected.

5. Other factors which may affect the redemption araunt 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 theggenance 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 oeNethich 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 iseddantage 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 esaéprincipal protected” (or “capital
protected”) Note. Whether a Note has capital ptaror 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 lockednimooe or more occasions during the term.
This will be clearly stated and is described irate detail in the Final Terms.

Notes with adjustable interest payment and Redemtates

The Issuing Bank may under certain conditions laeeaight to change (delay) the interest
payment and repayment of principal on the Notag,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 theifggBank is entitled to redeem the Note
before the stated maturity date if the price aéfenrence asset during the term reaches a certain
predetermined level (referred to as a call optanfpr 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 Note poionaturity, for example in order to lock
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in and realise a positive performance in the refegeasset (referred to as a put option). The
existence of a call or put option will be cleartgited in the Final Terms.

Index ratio

The structure of the Notes may contain an inder rlbich is used to determine the exposure
to the respective reference asset, i.e. the priopoot the change in value which accrues to the
investor in each individual Note. The index raicet by the Issuing Bank and is determined
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, winigans 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 refeecasset. The difference between the paid
amount and the Notes’ principal amount (the premiisnmever covered by the capital
protection in a Note.

Multiplies and leverage effects

In certain structured Notes a multiplier is inclddeainst which the performance of the
reference asset is multiplied, thereby significaittreasing 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 todfezence asset than the amount of the
invested capital would otherwise allow. The leveragoften created by synthetically

borrowing against the underlying portfolio of reface 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 tleeaede 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 exchaagebetween the currency of the Notes and
the currency of the reference asset.

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

"Rebalancing”

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

asset and invested principal. The rebalancing rmecsiavill, 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 7 May 26@all apply to notes (each Bdte” and,
when referred to as the notes in a series, Nates) that Nordea Bank Finland PICNBF")
and Nordea Bank AB (publ) N\BAB") (reg. no. 1680235-8 and 516406-0120 respecfjvely
(jointly the '"Banks’ and individually the Bank") issues under this MTN Programime
Swedish kronor SEK"), Euro (‘"EUR") or another currency subject to a minimum mayuit
30 days. With respect to Notes issued under DaRiginjsh or Norwegian law, these Terms
and Conditions shall apply subject to the modifaat set forth in Additional Terms 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 tefit8nal Terms") containing additional terms
and conditions. The Final Terms may modify thesmseand conditions Tlerms and
Conditions”) and will prevail in the event of any inconsistgnThe Final Terms together with
the Terms and Conditions will constitute the cortgpterms and conditions for the relevant
Notes. Any references below to "these terms anditions" shall be deemed to include the
provisions of the relevant Final Terms. The Finatriis for Notes offered to the public or
otherwise listed with an exchange will be publisbaedhe Issuing Bank’s homepage and
submitted to the Swedish Financial Supervisory At and will be made available at
NBAB's and NBF's head offices.

Section 1 Definitions

In addition to definitions set forth above, in te@®rms and Conditions the following
definitions shall apply.

"Account Operator" A bank or other party authadise act as an account operator pursuant
to the Swedish Financial Instruments Accounts A808:1479) and
with which a Holder has opened a VP account wisipeet to Notes;

"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 andsbeing 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
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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, Corrections, or Extraordinary Eventsa@ge in Law or
Increased Costs shall be deemed to have occurhgdoorsuch
underlying asset or assets which are affected.

As specified in the Final Terms;

As specified in the Final firey;
As specified in the Final T&rm

The Participation Ratio stated in tiraFTerms which is the Base
Consumer Price Index as determined at the timafggzkm the Final
Terms;

The currency in which the Refegefisset is reported,;
As specified in the Finalmr

A Business Day Sweden and/or Bssibay Finland or a day other
than a Saturday, Sunday or public holiday on wimimmercial 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 acuoedaith 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 defiéto the immediately
following Business Day.

Maodified Following Business Day

Where an Interest Payment Date or another relelatatoccurs on a
day which is not a Business Day, it shall be defito the immediately
following Business Day unless that day falls in tlest calendar
month, in which case the Interest Payment Dateother 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 imniefigreceding
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 other ipuisliday or, with
respect to the payment under debt instrumentstisquated with a
public holiday;

As specified in section Additional Ties 2 to these Terms and
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Adjustment”

"Calculation Agent"

"Change in Law "
"Closing Date"
"Closing Price"

"CPI"

"Correction"

"Credit Event"

"Currency"

"Currency Effect”

"Currency Exchange

“Currency Trading
Dayﬂ

"Dealer"/"Dealers"

"Denomination”

"Early Redemption
Date"

"Early Redemption
Amount"

"Early Redemption
Level"

Conditions with any amendments or siiiients as set out in the Final
Terms;

The agent for the Issuing Baskstated in the Final Terms and which
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 aésde determined or
published, an equivalent index with respect to oarer 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 Additional Terms 2tteese Terms and Conditions with
any amendments or adjustments as specified inittz¢ Ferms;

As specified in Additional Terma@these Terms and Conditions with
any amendments or adjustments as specified inittz¢ Ferms;

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;

Unless otherwise specified in the Final Terms arespective of
whether a Disruption Currency has occurred, a dewluich the price
for the Reference Asset Currency is published orténded to be
published in accordance with the provisions offhr&al Terms;

NBAB, Nordea Bank Danmark ANBF and Nordea Bank Norge
ASA or any other dealer as appointed in respeand$sue of Notes
under the MTN 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;

38 (127)



"EURIBOR"

"Euroclear Sweden"
"European Reference
Banks"

"Extraordinary Events"

"Final CPI"

"Final Currency
Value"

"Final Price"

"Fixed Price"
"Fund"

"Fund Event"
"Hedging Disruption”

"Holder"

"Increased Costs"

"Inflation-Linked
Index"

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 00,000 for the
relevant period or, where only one or no such digstas given - (b)
the Issuing Agent’s (where applicable, Administragpor 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;

Euroclear Sweden AB;

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 Additionaéfms 2 to these Terms and Conditions with
any amendments or adjustments as specified inittz¢ Ferms;

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

As specified in the Final Terms;

As specified in the Final Terms;

As specified in the Final Terms;

As specified in the Final Terms;

As further specified in Additionalries 4 to these Terms and
Conditions with any amendments or adjustments tasusen the Final
Terms;

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 degtiv be a Holder;
As specified in section 5.2;

The CPI at a time specified in the Final Terms. Yeltee CPI has not

been published at the latest 5 Business Days foritbre relevant
Interest Payment Date as stated in the Final Teitmadnflation-Linked
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"Inflation-Linked
Interest"

"Inflation-Protected
Principal"

"Initial Currency
Value"

"Initial Price"
"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"

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 dag¢e stated in the
Final Terms;

The rate of interest multiplied by the Principal dumt 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 correspling to the ratio
between the Final CPIl and Base CPI (Final CPI/EB&2g;

As specified in the Final Terms;

As specified in the Final Terms;

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 pointdtie Final Terms;

As stated in the Final Terms, or (i) with respecttte first Interest
Payment Date, the day which occurs at the endeofiitst Interest
Period after the Issue Date; and (ii) with respecubsequent Interest
Payment Dates, the day which occurs at the ertecubsequent
Interest Period after the immediately precedingriesit Payment Date,
subject to the Business Day Convention specifigtiénFinal Terms;

The period specified in the Fiherms or, (i) with respect to the first
Interest Period, the period from the Issue Datbédirst Interest
Payment Date; and (ii) with respect to subsequestést Periods, the
period commencing on an Interest Payment Dategtoéixt 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 Fiieains — 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 Additional Tres 2 to these Terms and Conditions with
any amendments or adjustments as set out in tla Femms;

As specified in the Final Terms;
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"Measurement Period"

"Minimum Yield"

“Nordea Group”

"Notes"

"Options or Futures
Exchange"

“Participation Ratio”
"Performance”
"Price Cap"

"Price Floor"
"Principal Amount"

"Programme Amount"

"Record Date"

"Redemption Amount"

"Redemption Date"

"Reduction Amount"

Unless otherwise specifigtiénFinal Terms, with respect to each
Reference Asset, the period of time from a StateDg 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 pursuantéoStvedish Financial
Instruments Accounts Act and which form part okdes issued by the
Issuing Bank under this MTN Programme, with theneand
denomination specified in the relevant Final Teand these Terms
and Conditions;

As specified in the Final Terms;

As specified in the Final Tes;

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 cusreall, on the
Transaction Date in respect of such Notes, uparulzion 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 screghrough such
other system as replaces the aforementioned soreststem or, in the
absence of such a quotation, the Issuing Agent;s\joere applicable,
the Administrator’s) or Issuing Bank’s spot rateegthange 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 accordaitbesection 8.6;

The Principal Amount of a Note including accruetdéiast or other
accrued yield (where applicable) and any Additiokalount. The
Principal Amount may, where applicable, be an WidtaProtected
Principal Amount or physical delivery of securiti&ghere applicable,
the Redemption Amount in respect of non-principatected
instruments may be less than the Principal Amdargach case as
determined by the Issuing Bank in accordance \iéisé 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
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"Reference Assets"

"Reference Assets

Currency"

"Reference Banks"

"Reference Interest
Rate"

"Reference Yield"

"Replacement
Reference Asset"

"Start Date"

"STIBOR"

"Stock Exchange"

"Stock Exchange Day"

Early Redemption Amount (which as the case maybdtincipal
Amount) as calculated in accordance with the Fliggins on an Early
Redemption Date;

As specified in the Final Terms — reference assath as equities,
shares (including private equity)/depository ret®ipdices, interest
rates, currencies, fund units, commodities, cneslits or baskets
thereof, combinations or relationships betweentastiee change in
price or performance of which affects the sizehef Additional
Amount and/or the Redemption Amount;

As specified in the Final Terms — reference assath as currencies,
the exchange rates of which affects the size oAthditional Amount
and/or the Redemption Amount;

enligt Slutliga Villkor — underliggande tillgadngsam valutor vars
valutakursforandring paverkar storleken av Tilldggleppet och/eller
Aterbetalningsbeloppet;

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

The rate of interest applicable pursuant to thelFiierms for
calculation of the Redemption Amount under certairo coupon Notes
where the Issuing Bank or, where applicable, a epld entitled to
early redemption of the Notes pursuant to the Fiieams;

The yield applicable pursuanth® Final Terms for calculation of the
Redemption Amount under certain zero coupon Noter&the
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 csumh other screen as
replaces the aforementioned system or screen) theiabsence of
such quotation, the rate of interest which (2hatdaforementioned 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 suolatjon is given -
(b) the Issuing Bank’s determination of the ratentérest offered by
Swedish commercial banks for loans in SEK for #levant 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/depository mseequities index
or any other type of Reference Asset which is aatea stock
exchange or market place, a day on which (i) tgqudirintended to take
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"Stock Exchange Day
Convention”

"Structured Notes"

n

"Succession Events

“Trading Day
Currency”

"Transaction Date"

"Valuation Date"

"Valuation Time"

place in a Reference Asset on a Stock Exchangerad Options or
Futures Exchange and/or (ii) the relevant indexnspopublishes the
level of the index; and, with respect to Referefssets which
comprise a currency or a currency index or anyrdipe of Reference
Asset for which the price is published , a day drich the price for
such Reference Asset or currency included in arRefe Asset is
published or is intended to be published in acamdavith the
provisions of the Final Terms; and, with respec Reference Asset
which is a fund or a fund index, a day on whicis intended that the
value of the Reference Asset or units in the Ref@é\sset shall be
published and, with respect to any other Referé&ysset, 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 whiobti& Stock
Exchange Day. Adjustment may take place in accalaith any of
the following conventions and in accordance wittatil 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 folloa Stock 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.

Preceding Stock Exchange Day

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

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

As specified in the Final T&&rm
Unless otherwise specified in the Final Terms araspective of
whether a Market Disruption Currency has occurwgth respect to
each Reference Asset Currency, a day on whichrtbe for such
Reference Asset Currency is published or is inténdde published in
accordance with the provisions of the Final Terms;

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 Issuiagi8

As specified in the Final Terms;

Unless otherwise specified in fieal Terms, with respect to each
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Reference Asset, the time at which its officialsihg price is
determined or the value thereof is otherwise détexthas specified in
the Final Terms;

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

are registered in accordance with the Swedish Eiahimstruments
Accounts Act; and

“Yield Period” As specified in the Final Terms.

Credit-linked notes are subject also to the defing set out in Additional Terms 3 to these
Terms and Conditions.

Section 2

Undertaking to pay

The Issuing Bank undertakes to pay the Redemptioouht 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 Accountseatralf 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 Naadl 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.

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 caénlilan a 30/360 day basis if the
Notes are denominated in SEK and on the actuad/aasiial basis if the Notes
aredenominated in EUR, or in accordance with sticaracalculation principle as
applies with respect to the relevant Interest BReste.

Unless otherwise specified in the Final Terms,Bhsiness 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 throughrétlear Sweden.
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Interest accrued during each Interest Period blegfiaid in arrear on the relevant
Interest Payment Date and shall be calculated381360 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 suchrathkulation 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 excludirgylisue Date up to and including
the Redemption Date. The Rate of Interest applectaiokach 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 releparibd. 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 witthsather calculation
principle as applies with respect to the relevatgrest Base Rate.

Unless otherwise specified in the Final Terms,Bbsiness 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 thsue 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 c) 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.

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

e) Zero coupon

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

Unless otherwise stated in the Final Terms, theridgs 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 ternthef 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 ematiual number of days/actual
number of days basis if the Notes are denominat&dJiR, or in accordance with
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4.2

4.3

4.4

4.5

4.6

such other calculation principle as applies forrflevant 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 Perforneaoficthe Reference Assets will
be reflected in the Redemption Amount.

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

Unless otherwise set out in the Final Terms, thsifess 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 (InteBtep-up).

The Issuing Bank may structure Notes by udiegabove interest and yield
structures in whole or in part and may combine twamore of the above interest
and yield structures in whole or in part. Such bored 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 damtevent referred to in the first
paragraph of section 19, interest shall continuectwue 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 ratd whall apply from the second
Business Day after the date of calculation ungélélpiry of the then current
Interest Period.

The Issuing Bank may appoint another persambty to perform calculations
pursuant to these Terms and Conditions.

Section 5 Terms and conditions applicable only totGictured Notes

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

Change in Law

The following provisions shall be applicable to®ffuctured Notes:

(@

Where, in the Issuing Bank’s opinion, as a eqgagnce 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 thaéddnNations or the European
Union, it would be unlawful, significantly more @ldult or cause significant
reputational damage to the Issuing Bank to issde@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 theodid Reference Asset shall be
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(b)

(©)

replaced by a Replacement Reference Asset, onaliegely adjust the calculation
of the Additional Amount.

Where the Issuing Bank determines that it wadtiprovide a reasonable result to
replace the Affected Reference Asset or to adistpplicable calculation, the
Issuing Bank may perform an early calculation @& #tdditional Amount and/or
the yield. Such calculation shall be based on tbstmecently published value of
the Reference Asset. When the Issuing Bank hasnetd the Additional

Amount and/or the yield, the Issuing Bank shalifgdhe 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 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 nagegsconnection with a
Change in Law.

Increased Costs of Hedging

The following terms and conditions are applicablalt Structured Notes:

@)

(b)

(©)

Where, in the Issuing Bank’s opinion, as a eqagnce of any change in any law,
ordinance, regulation or equivalent or decisioralpublic authority or the
application thereof, or any other event or circianse not directly attributable to
the Issuing Bank’s deteriorated credit rating whiahthe opinion of the Issuing
Bank, would affect the Issuing Bank’s costs foldirag, acquiring or divesting
Reference Assets or entering into, maintainingoninating derivative
instruments relating to the Reference Asset foptiose 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 wouldyéropinion of the Issuing Bank,
increase, or where, in the Issuing Bank's opirioa risk management costs
significantly increase, the Issuing Bank may datee that the Affected Reference
Asset shall be replaced by a Replacement Referkssrt or alternatively adjust
the calculation of the Additional Amount.

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 eealgulation 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 ¢iahd the rate of interest which
shall continue to accrue on the Notes, which dialinarket 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:
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Where, in the Issuing Bank’s opinion, after usiognenercially reasonable efforts, it would be
substantially more difficult or impossible to holquire, establish, re-establish, substitute,
maintain, unwind or dispose of Reference Assetnter into transactions or acquire financial
instruments for the purpose of hedging/risk managewith reference to Reference Assets
which have been acquired to secure the Issuing’Baxiosure/delivery obligation under the
Notes ), the Issuing Bank may determine that AEfédReference Asset shall be replaced by
Replacement Reference Asset or alternatively atiestalculation 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,|iseing 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 Rashall notify the Holders of the Additional
Amount and/or the amount of the yield and at whatle of interest which shall continue to
accrue on the Notes, which shall be market rathe.Redemption Amount (including accrued
interest, if applicable) shall be paid on the Repigonm 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 Amonrihe Early Redemption
Date irrespective of the amount actually paid.

If, during the term of the Note, the Principal Ammd of a Note is reduced to zero
in accordance with the Terms and Conditions, thergsuing Bank may redeem
the Note early at such time as the Issuing BaniddscThe Early Redemption
Amount shall in such case be zero.

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
interest (if any) thereon, on the date or datessein the Final Terms and subject
to any conditions specified in the Final Terms.

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

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

Principal Amount
(1+n'

r= the ask rates@ljranta), expressed as a percentage, quoted by the Issuing
Bank for Swedish Government Bonds with an outstanterm to
maturity corresponding to the remaining term of Mwes. 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 perceptaigts. The
calculation shall be based on the closing quotaiiosuch other
Reference Interest Rate or Reference Yield aststatine Final Terms.
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t= the remaining term of the Notes, expressead msmber of days divided
by 360 (whereby each month shall be deemed tdastarfs30 days) or
based on the actual number of days/actual numbeays.

6.4 The Issuing Bank shall be entitled from timéiee 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 auttdeduction for, or on account of any
taxes or charges, provided that the Issuing Bankti®bliged to effect such deductions
according to Finnish or Swedish law, ordinanceguliaions or similar or decisions by Finnish
or Swedish public authorities. In the event theilsg 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 amountvadalei by the Holders, on the due date shall
equal the respective amount that would have bemvable in the absence of such deduction;
except that no such additional amounts shall balgeywhere:

0] the Issuing Bank is NBAB and the Holder is lialmddxation in Sweden, or where
the Issuing Bank is NBF and the Holder is liableéabation in Finland;

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

(i) the Holder is not obligated to taxation in Finlaarl Sweden by having filed a
certificate with the relevant authority.

In addition, no such additional amount shall begiég to Holders where the tax deduction or
the charge is imposed in accordance with EU Divec@003/48/EC with respect to taxation of
assets or any other such Directive as implemestsdhclusion 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.

Where, due to changed circumstances, the Issuing Babbliged by law to effect any
deduction for, or on account of any taxes or ctgrtee 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 acearck 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 Swedw, 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 righbtaim 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 igexy 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.
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Section 8 Redemption and payment of interest or o#r yield

8.1

8.2

8.3

8.4

8.5

8.6

8.7

The Notes shall be repaid at the Redemptionukinas 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).

If specified in the Final Terms, Structured &may be non-principal protected. If
so, the Issuing Bank will upon the occurrence @&as or other circumstances
specified in these Terms and Conditions be entittedrite 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.

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.

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

Payment of the Redemption Amount and, wherécgtype, 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 diffensi the currency in which the
Notes are denominated, the Issuing Bank will effeCurrency Exchange. A
Currency Effect may arise as a result of the Cusrdixchange due to positive or
negative changes of the relevant exchange rate.

Dual currency Notes may be issued under the MTagamme. Under dual
currency Notes, payment of principal, interest|d/ior 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 fiftisiBess Day prior to the
respective due date or such later Business Day toriie due date if generally
applicable on the Swedish bond market.

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

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

Notes with fixed interest, Inflation-Linked Intesterate adjustment or zero coupon
Notes shall be subject to the Following Businesg Oanvention, unless otherwise
specified in the Final Terms. Interest will therlyobe 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
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8.8

8.9

8.10

Section 9

9.1

9.2

will then be calculated on an adjusted or unadglbsesis, as set out in the Final
Terms.

Structured Notes shall be subject to the FollovBaginess 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 nowjted 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 preveintaa 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 makingrpants to the Holders through
Euroclear Sweden because Euroclear Sweden igedfbg an event or
circumstance set out in the first paragraph ofieed9, 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 madecordance with the above
provisions was not entitled to receive such payiréetissuing Bank and
Euroclear Sweden shall nevertheless be deemedi¢odischarged their respective
payment obligations, unless the Issuing Bank op8ear Sweden had knowledge
that payment was made to a person or entity thatneaientitled to receive the
payment or if the Issuing Bank or Euroclear Swedidmot act with due care.

Default interest

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 aveshgae week STIBOR with respect
to Notes denominated in SEK, one week EURIBOR wapect to Notes
denominated in EUR and, with respect to Notes ohémated 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.

If any default in payment under the Notes ig ttuany event or circumstance
affecting the Dealers, the Issuing Bank or Eurac®aeden 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 stafe or be payable.

Section 10 Limitation
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Claims against the Issuing Bank for the paymert 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 yieldllsba statute barred unless made within three
years after the relevant Interest Payment Date I§$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 Redemptiandints 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 litiiteperiod 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 comimsivith
creditors ¢6ffentligt ackord, a new limitation period shall commence on the aen which a
judgment or final decision is rendered or the pdoce is otherwise terminated.

Section 11 Amendments to Terms and Conditions, Proagmme Amount, etc.

111 The Issuing Bank is entitled to make any amemd to these Terms and
Conditions that is approved at a meeting of Holaelis approved by all Holders
of the relevant Notes. The Issuing Bank shall pribymmwotify the Holders of any
amendment to the Terms and Conditions accordartbesettion 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 tolmsmker under the MTN
Programme.

11.3 In addition to the provisions of section 1dr ks 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 Ferahd in order to correct any
manifest error or to the extent appropriate upchange in applicable mandatory
law.

Section 12 Meeting of Holders

12.1 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.

12.2 A written notice of a meeting of Holders slalprovided to the Holders through
Euroclear Sweden no later than twenty Business [Pagr to the meeting, with a
copy to the Dealers. Such notice shall be disgatdm accordance with Euroclear
Sweden's applicable procedures. The notice sbiathm (i) information regarding
the time and place of the meeting, (ii) an agemdmg 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.

12.3 The Holders, Dealers, representatives ofdtihg Bank and their counsels, board
members, the managing director and other seniaugixes of the Issuing Bank
and the Issuing Bank's auditors and advisors alidike entitled to attend a meeting
of Holders.
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12.4

125

12.6

12.7

12.8

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 depiresented) with right to vote at
the meeting, with information on the proportiortloé adjusted Principal Amount
of the Notes that are held by each respective Hdtte “Voting Register’). Only

a person registered in the Noteholders Registeshoris to be regarded as a Holder
according to section 12.10 is entitled to votehatrneeting and shall be included in
the Voting Register. A nomine&(valtare) in respect of nominee registered
holdings of Notesffrvaltarregistrerade innehgwhall be deemed present at the
meeting with the proportion of the Adjusted Priratipmount which the nominee
declares itself to represent at the meeting. NettieIssuing Bank nor any
company in the Nordea Group shall be entitled te wo be included in the Voting
Register.

The chairman shall procure that minutes apé &ethe meeting of Holders,
recording the participants at the meeting, the enataddressed 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. Theutes 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
appended to the minutes and be submitted to EwoSlweden by the Issuing
Bank. The minutes shall be safe kept by the IssBangk.

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 Holders
representing at least one-half of the Adjusteddiyad Amount:

@) approval of an agreement with the Issuing Baménother party with
respect to a change of the Redemption Date, tieduaf the Principal
Amount, change in relevant currency of the N@tedgess the change in
currency is effected by operation of law), chaafjmterest
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 12.

If the meeting of Holders has been convenédheunecessary quorum

requirements have not been met within thirty misutkthe scheduled opening of
the meeting, the meeting shall be adjourned foBusiness Days. Where a
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12.9

12.10

12.11

12.12

12.13

quorum is present with respect to certain, butatipmatters which are to be
resolved upon at the meeting, the meeting shadldp@urned 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 Holdlemsugh Euroclear Sweden.
The quorum for any adjourned meeting shall be farihany 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 VotiegisRer prepared in
accordance with section 12.5 shall continue toyapplespect 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 suallét. 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 majaofithe votes cast. Such other
resolutions mayinter alia, constitute:

@) a consent to a proposed amendment to the tarchsonditions of the
Notes, provided that the amendment does notregquni Extraordinary
Resolution;

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

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

(© directives and instructions to the Represamatoncerning the
Representative's exercise of rights and obligates representative of the
Holders; and

(d) appointment of a committee to protect the ldaddinterest and

exercise the Holders' voting rights pursuanhis $ection 13.

The nominee in respect of nominee-registhiads shall be deemed to be the
Holder of such Notes unless the beneficial owhéh@ Notes is present at the
meeting of Holders (in person or through a dulthatised representative with
power of attorney) and presents the meeting waéréaficate from the nominee
confirming that the beneficial owner was a holakthe Notes five Business Days
prior to the meeting and the size of such perdwiding. In such event the
beneficial owner shall be deemed to be the Holdethfe purpose of this section.

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.

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

The Issuing Bank shall reimburse the Reptatea and Euroclear Sweden for all

costs incurred by them in connection with a meetihHolders, irrespective of
who initiated the meeting.

54 (127)



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 Merch8anking Law Sweden and
Group Treasury. Such request shall state that #teems 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 Notesutmther bank in the Nordea Group (which bank
will assume the obligations of the Issuing Bank #ralissuing Bank shall be released from its
obligations under the Notes), provided that thegferee 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 Bankriother 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 shallrootdi the Holders and the Dealers by notice in
accordance with section 14 that the transferee haslkassumed all of the Issuing Bank's
obligations under the Notes.

Section 14 Notices

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

The Issuing Bank shall, where applicable, as segooasible after determination thereof notify
Holders of any Initial- and Final Price, Redemptimount (if different from Principal
Amount) and Additional Amount, Base CPI, Final Claflation-Protected Principal and
interest amounts, together with other informatidmol the Issuing Bank has undertaken to
provide pursuant to these Terms and Conditions.

Information regarding prices and changes in priteg the term of a Structured Note may be
obtained at Nordea Bank AB (publ) branch officea®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 a&$ddealer, to request and obtain from
Euroclear Sweden the following information relattogan account in the Euroclear Sweden
noteholders register: (i) the Holder's name, peasadentification 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 numli@taies 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 securitieschange and/or other quotation system, the
Issuing Agent or the Issuing Bank will submit apeagpriate application for such admission
with NASDAQ OMX Stockholm or such other securitesschange or marketplace as specified
in the Final Terms. The Issuing Bank shall take m@asures that may be required in order to
maintain the relevant admission for the entire tefrine Notes.

Section 17 Right to cancel an offer of Notes; Furtr issues of Notes
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The Issuing Bank is entitled to cancel an offeifigNotes upon the occurrence of any event of
an economic, financial or political nature or itaance with terms stated in the Final Terms
which, in the opinion of the Issuing Bank, couldgardize a successful closing of the relevant
issue.

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 conglifis the notes under such series (or the
same terms and conditions except for the amoufitsbfpayment of interest (if any) and the
price of such further Notes upon issue). Such &urtranches of Notes will be consolidated and
form a single series with the outstanding Notae®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 8xtept as otherwise explicitly provided in
section 12.10.

Section 19 Limitation of liability etc.

The Dealers, the Issuing Bank and Euroclear Swelalh 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 enactimer 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 Sweteh 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 intlitamage, 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.

Should there be an impediment to the Dealers sthiging Bank or Euroclear Sweden to take
any action pursuant to these terms and conditioaga 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.

Section 20 Notes issued under Danish, Finnish or Neegian law

Notes that are expressed to be governed by DdfFiistish or Norwegian law are subject to the
Terms and Conditions as amended pursuant to Additiberms 1 to these Terms and
Conditions.

Any reference in these Terms and Conditions to @leem Sweden shall, as applicable, apply
also in relation to any other clearing organizatomnstitution that is responsible for
maintaining and administering a register of Hold®rd their holdings of Notes and which
performs clearing and settlement in respect of lae may be further specified in the Final
Terms.

Section 21 Governing law and jurisdiction
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The Terms and Conditions are governed by, and k@tsin accordance with, the laws of the
country specified in the Final Terms and Notesldl@bdeemed to be issued under such law.
The Final Terms may specify Swedish, Finnish, DanisNorwegian law 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 ffinsstance.

If Finnish law is specified in the Final Terms hs 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 anadaions shall be settled by Danish courts. The
court of first instance shall béabenhavns Byret

If Norwegian law is specified in the Final Termstlas governing law, then disputes concerning
the interpretation or application of these termd emnditions shall be settled by Norwegian
courts. The court of first instance shall®slo Tingrett

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 7 May 2012

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

Sections and paragraphs referred to in these AdditiTerms 1 are references to the
corresponding sections and paragraphs in the Tanch€onditions.

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 whichrd@lear Finland has granted a
licence to act as an account operator and condgigtrations
in the securities register pursuant to the Finisburities
System Act (826/1991) and Euroclear Finland's rguis;

“Euroclear Finland” means Euroclear Finland Ltd,

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

"Securities Account” means an account pursuaritdd-innish Securities System
Act (826/1991) and the Finnish Securities Accouxts
(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 ElaancFinland'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:

58 (127)



"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, wheeenotice 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 ddines
capital markets are open for business in the jiotieth stated
in the Final Terms;

"Business Day Denmark" A day other than a Satuatte§unday or public holiday, on
which commercial banks and domestic capital mardegts
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 prigéng 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.

NOTES ISSUED UNDER NORWEGIAN LAW

The Terms and Conditions for Notes that are expregsbe governed by Norwegian law shall
apply as amended by the terms set out below.
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Section 1 Definitiors

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

"Account Operator" means an institution to whicé YPS has granted a licence
to act as an account operator and conduct registsain the
securities register pursuant to the Norwegian Stesir
Register Act (64/2002);

“Business Day” Business Day Sweden, Business Dalaid and/or Business
Day Norway or a day other than a Saturday or Sunday
public holiday, on which commercial banks and ddmes
capital markets are open for business in the jitisth stated
in the Final Terms;

"Business Day Norway means any day on which Norareganks can settle foreign
currency transactions, being any day on which tbevdgian

Central Bank’s Settlement System is open;

"Notes" Debt instruments registered in the VPSwhith form part
of a series issued by the Issuing Bank under tAisiM
Programme, with the terms and denomination specifiehe
relevant Final Terms and these Terms and Condijtions

“VPS” means Norwegian Central Securities Deposjtary
Verdipapirsentralen ASA;

"VPS Account” A securities account on which thepesgtive Holder's
holdings of Notes are registered in accordance thith
Norwegian Securities Register Act (64/2002);

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

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 Norwegian SecsifRegister Act (64/2002) as well as the
VPS’ rules and provisions to those persons wheat#ed to the payments. VPS’ rules and
provisions in force from time to time are availabtevww.vps.no"

Section 12 Meeting of Holders
Section 12.2 shall be replaced by the followingvigion:

“A written notice of a meeting of Holders shall jpevided to the Holders through VPS no later
than ten Business Days prior to the meeting, witbgy to the Dealers. Such notice shall be
dispatched in accordance with VPS's applicablequoes. The notice shall contain (i)
information regarding the time and place of the tinge (i) an agenda listing the matters to be
addressed at the meeting and (iii) a summary df peaposed resolution. The matters shall be
numbered. With regard to Notes listed on the OstalSExchange or the Oslo ABM the notice
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shall also contain information regarding (iv) theltter’s right to participate at the meeting, (v)
payment of interest or other yield, if applical{\d) the exercise of any conversion, exchange or
cancellation rights and (vii) repayment of the Not& form of power of attorney shall also be
attached to the notice. A resolution may not bes@ast the meeting in respect of any matter
that is not listed in the notice. The Issuing Bahkll send a copy of the notice to the Dealers.”

Section 12.4, shall be deleted:
Section 12.5 third sentence shall be replaced bydhowing:

“Only a person registered as Holder of Notes irMfA8 two Business Days prior to the
meeting or who is to be regarded as a Holder aouptd section 12.10 is entitled to vote at the
meeting and shall be included in the Voting Registe

Section 12.10 shall be replaced with the following:

“The nominee in respect of nominee-registered Nsiadl be deemed to be the Holder
of such Notes unless the beneficial owner of theeBles present at the meeting of
Holders (in person or through a duly authorisedegsgntative with power of attorney)
and presents the meeting with a certificate froertbminee confirming that the
beneficial owner was a holder of the Notes two Bess Day prior to the meeting and
the size of such person's holding. In such evenb#neficial owner shall be deemed to
be the Holder for the purpose of this section.”

Section 14 Notices

Section 14, first paragraph shall be replaced b fibllowing:
“Notices shall be provided to the Holders in resmédNotes via VPS.”
Section 14, third paragraph shall be replaced by fibilowing:

"Information regarding prices and changes in prigéng the term of a Structured Notes may
be obtained atvww.nordea.no/kursetr

Section 15 Confidentiality

Section 15 shall be replaced by the following:

“An Account Operator is obligated, upon requespriavide any relevant Norwegian
authorities, including the Financial Supervisoryti#arity of Norway and the Norwegian tax
authorities, with any information registered on takevant VPS Account(s). Such information
may include the identity of the registered Holdethe Notes, the residency of the registered
Holder of the Notes, the number of Notes registerita the relevant Holder, the address of the

relevant Holder, the Account Operator in respec¢hefrelevant VPS account and whether or
not the Notes are registered in the name of a regrémd the identity of any such nominee”.

Section 18 Nominee registration
Section 18 shall be replaced by the following:

"The Norwegian Securities Register Act (64/2002)vall as the VPS’ rules and provisions
shall apply to nominee-registered Notes."

Section 19 Limitation of liability, etc.
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Section 19, final paragraph shall be replaced by fibllowing:

“The provisions of this section 19 shall apply wsl@therwise provided in the Norwegian
Securities Register Act (64/2002) or in the NoneegConsumer Sales Act (34/2002).”
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ADDITIONAL TERMS 2 TO TERMS AND CONDITIONS - FURTH ER
DEFINITIONS 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 om 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 ithhe 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 ogtigation 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 such Start aviig Date for determination of
the Closing Price, Initial Price and/or Final Pritall be the immediately
following Stock Exchange Day (for each Affected &ehce Asset) where Market
Disruption does not exist (for each Affected Refiee2Asset) or the Initial Price,
Final Price or Closing Price may be determineceptaced by the Issuing Bank in
another appropriate manner; however, where Mariguption occurs during the
five Stock Exchange Days (for each Affected Refeeefisset) immediately
following the original Start-, Closing- or Valuatidate or another relevant day as
stated in the Final Terms and the Initial Pricea@FPrice or Closing Price may be
determined or replaced by the Issuing Bank in aradbpropriate manner, such
fifth Stock Exchange Day (for each Affected RefemAsset) shall be deemed to
be the Start-, Closing- or Valuation Date or anotk&evant day as stated in the
Final Terms irrespective of whether Market Disraptexists, and the Issuing Bank
shall thereupon determine or replace the prevailaige of the Initial Price, Final
Price or Closing Price upon calculation of the Benfance or another 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 detere the Additional Amount
and/or the yield. Where the Issuing Bank has detetinthe 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 oenaist which will continue to
accrue on the Notes. The Issuing Bank shall pakenamterest on the Principal
Amount. The Redemption Amount (including accrugeiiest, if any) shall be paid
on the Redemption Date.

The Issuing Bank shall be entitled to make aahgition, adjustment, or amendment
to the Terms and Conditions and to the Final Taasthe Issuing Bank deems
necessary in connection with Market DisruptiorDisruption.

Disruption Currency

The following provisions will apply if specified ithe Final Terms and Disruption Currency
should be considered for Currency-linked Notesartipular:
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(a) Disruption with respect to a Reference Asgiste 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 Reéeré\sset 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 euoftcurrency
transactions which together amount to a predéteamminimum sum.

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

(b) Where, in the opinion of the Issuing Bank, Dgion has occurred on a Start Date,
Closing Date or Valuation Date the Issuing Bardlstietermine 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 adlgition, 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 significahiylssuing 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 Referenssefis 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 Attt Reference Asset to reflect and
be based on the manner in which such was previaeshpiled, calculated and
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
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determine the Additional Amount and/or the yigdich calculation shall be based
on the most recently published value of the Refereksset. When the

Issuing Bank has determined the Additional Amaamd/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 additadjustment or amendment to the
terms and conditions and to the Final Terms assthigng 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 and Commodity-linked &¢ot

Where the official closing price for a Referencesétsis corrected within the number of days
from the original publication as normally elapséi®en 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 SEackange 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 determi@#aing Price and/or Initial Price and/or
Final Price, the Issuing Bank shall be entitlednske a corresponding correction.

Correction Currency

The following provisions will apply if stated ingh-inal Terms and Correction Currency should
be considered for Currency-linked Notes.

Where the official closing price for a Referencesétsis corrected and such price is used to
determine a Closing Price and/or Initial Price andinal Price, the Issuing Bank shall be
entitled to make a corresponding correction nefrldtan six Stock Exchange Days after the
official closing price for the Reference Asset wwablished.

Extraordinary Events

The provisions will apply if specified in the relwt 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 reorganization,
compulsory redemption, merger, demerger, assetfegrshare swap, swap offer,
public tender offer or other similar event occuithwespect to equities which
constitute a Reference Asset or a company whoseshee included in an equities
basket which constitutes a Reference Asset; orayliethe Issuing Bank's
opinion, a subdivision, new issue, bonus issueaisse of warrants or convertible
debentures, reverse split, or buy-back occurs regpect to such an equity or
basket of equities as constitute a Reference Assaty other event occurs as
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specified in the Final Terms or which, in accordandth practice on the market
for equity-related derivative products, may lea@ncadjustment in the calculation
during outstanding transactions, the Issuing Bénall e entitled to make such
adjustments in the calculation of Performance antbmpilation of Reference
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 woudtlprovide 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 determinedfiinal Amount and/or the
yield. Such early calculation shall be based omtbst recently published value
for the Reference Asset. When the Issuing Banldbtermined 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 accruegeriest, 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 ReplardrReference 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 necessapnimection with Calculation Adjustment.
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ADDITIONAL TERMS 3 TO THE TERMS AND CONDITIONS - FU RTHER
DEFINITIONS 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 ghpanies 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 offtfilewing 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 simaleocedures 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 sitkédar 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 orulatjons which
affect creditors' rights, or a petition to dissobreplace the
Reference Entity into liquidatiotiKvidation) has been filed and
such proceedings or such a petition

(i) result in a judgment or a decision of insolvgnoability 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 Euno@ammunity;

(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 paragghall 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, notepmmercial
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 Refexeémmpany
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 succeeds to 75% or more of the Debt Omgsthrough
a Succession Event, such company alone shall aaesti
Successor. Where one or more companies individsattgeed to
less than 25% of the Debt Obligations through ac&ssion Event
and the Reference Entity ceases to exist, the coynpacompanies
that succeed to the largest portion of the Debtgatibns shall
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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ADDITIONAL TERMS 4 TO THE TERMS AND CONDITIONS - FU RTHER
DEFINITIONS 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” As specified in the Final Terms;
“Fund Manager” As specified 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-linkéades.

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

1. the Net Asset Value (“NAV”) in respect of the Fuischot
calculated and not published on such a day orch sauvay as stated in
the provisions for the Fund and the terms of thedF=and Fund
Managers operations;

2. the occurrence of any event or circumstance affgdtie

3. the Fund r the Fund Manager refuses subscription or
redemption (in whole or partially) of fund unitstbie Fund on such a
day when subscription or redemption should be ptes# accordance
with the provisions of the Fund and in accordanith the terms of the
Funds operation;

4, the proceeds that the Fund pays out as a resallt of

5. the Fund or the Fund Manager restricts the ahiity
subscribe for or redeem fund units, introduceserads fees or any
additional taxes or other charges arises in cororeatith subscription
or redemption after the Start Date;

6. a material change of the reference assets of thd Fu
negative effect on the value of the fund units;

7. the Fund or the Fund Manager becomes insolvent,
negotiations are initiated in regard to declaririgex the Fund or the
Fund Manager bankrupt, either the Fund or the Rdadager seeks or
becomes subject to winding up, seeks the appointaiem
administrator, makes a composition or is subjeetnyp similar event;

8. the Fund or the Fund Manager merges with or into or
becomes subject to sale (in whole or partially);

9. the Fund breaches any terms applicable to the Bund’
10. the Fund or the Fund Manager makes any changés in t
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terms applicable to the Fund’s or the Fund Managsyérations such as
changes in the risk profile of the Fund, changeegard to the right to
vote in respect of the fund units, change of tivestment guidelines of
the Fund, change of the denomination of the funtswm such other
change that is adverse in the Issuing Bank’s opijnio

11. the Fund breaches any agreements to which it tg par

12. any change in law, regulation or other set of rules
(including tax legislation and accounting rules)resolution is passed
by governmental agency, court or other body whigé & negative
impact on the Fund or the Fund Manager or the hgsBank’s
possibilities to subscribe for or redeem the RefezeAsset;

13. the Fund, the Fund Manager, the administratoratteunt
operator or the board of directors becomes subjdotvestigation,
lawsuit or similar action by an authority or othilere to breach of
relevant legislation or other rules applicabl¢ht® Fund, the Fund
Manager, the administrator, the account operattheboard of
directors or the relevant license for any of thiesgithdrawn;

14. the Fund Manager, the administrator, the accouetatpr
or the board of directors are replaced;

15. any conversion of the Reference Asset into othed fu
units;

16. any compulsory transfer or redemption of fund uadsur;
17. the Fund experience difficulties, or is not abtecarry out
investments;

18. any change of the derivative instruments of thedRuhich

has a negative effect on the value of the fundsuworithe possibility of
the fund to admit redemption;

19. the Fund, the Fund Manager or the administratts tai
provide such information within such grace periedrae Fund, the
Fund Manager or the administrator has undertak@naeide
information to any investor;

20. any other event or circumstance occurs which, as

determined by the Issuing Bank, has a negativectéin 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 descriptioceotain 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
[Specific risks associated with the Notes

In addition to those risks listed in pages 12-25he 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]

Tranche(s): [1[Tranche 1] [1[Tranche 2]

Stock Exchange Code

(Borskod): NB [ ][Series number] NB [ ][Serieamber]

ISIN code(s): [ISIN] [ISIN]

Additional

Sales Restrictions: [X]

Timetable: [An application for subscription musach Nordea not later

than [ ] or such earlier day as the Issuing Banthe Dealer
may determine. Funds for payment must be availabline
Issue Date on the relevant account stated in thkcafion.

Total cost: [In connection with the issuancehi$ type of notes, the
Issuing Bank incurs costs for, among other thjmpgoduction,
distribution, licences, stock exchange listing aisk
management. In order to cover these costsstugrlg Bank
charges brokerage fees and commission. [The ¢ssion is
included in the price and will amount to a masimof [ | per
cent per year, calculated on the price of theesld

Investors should be attentive to the fact that eigplarticipants
have various ways of influencing the price of timafcial
instruments included in the products.

Brokerage fees: [Brokerage fees are payable iatt@unt of [ ] per cent on the
total Principal Amount of the Notes.]
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Use of proceeds: [Stated only if the use of prdseatffers from what is stated on
page 88 of the Base Prospectus.]

Interests: $pecify only in case any person involved in thesisgms any
interests in relation to the Notes and/or if thare any
interests in relation to the Notes that are of impoce for the
issue and that are not disclosed in the Base Pisper in
any supplements to the Base Prospettus

Tax aspects: liisert a brief description of the tax treatmentafinvestment
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 tof{ind units/ other Reference A4sedministered by
[fund management compdnyhe Issuing Bank receives
commission fromfind management company/othes a result
of structured product being issued with refeestacffund
units/other Reference Agsdathe commission is determined as:

1. Compensation at one occasion, at the time of sakbe
form of a percentage of the capital invested (dbes
percentage increase?)

2. Avyearly compensation based on the capital invested
during the year.

3. A combination of both

4. [other]

Right to cancel the issue and

to make amendments to the

terms of the issuance: [In addition to the rightancel an issue
pursuant to the Terms and Conditions, Nordeerves the right
to cancel the issue should any of the followergnts occur:

)] if the total subscribed amount is less than [r]; o

(i) if the [Participation Ratio/Price] for the respeeti
Tranche on the Issue Date cannot be establisteed at
[maximum/minimum] of [ ] in respect of [Tranche 1]
and [ ] in respect of [Tranche 2].]

(iii) [x]

[The Issuing Bank may in addition to what is praddn the
General- and Final Terms up until the Issuing Dafgace a
Reference Asset with a corresponding ReferencetAsse

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

CONTRACTUAL TERMS
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Issuing Bank:
Series:
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:

[Nordea Bank Finland/Nordea Bank ABH(];
The Series with number [ ] which is deaigd [ |;
[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 &&ysiness
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 Anmbylus Additional
Amount/other];

K
Nominal amount per Note [ ];

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

Unsubordinated Notes;
[Principal protected/Non-principabiected]
[Zero Coupon lyield 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

[]

80 (127)



Business Day Convention: Specify applicable Business Day Convention purstea@t7 in

Further terms, where
applicable, for Notes with
Inflation-Linked

Interest:

Base CPI:

Final CPI:

Further terms, where
applicable, for
Structured Notes:

Reference Asset(s):

Reference Asset(s)
Currency:

Fund:

Additional Amount:

Participation Ratio:

Basket Performance:

Performance:

Basket Participation:

the General Terms of the Terms and Conditions ottzer
appropriate Business Day Conventipn. [For FRNs, state if
interest is calculated on an adjusted or unadjustasig.]

[The date for determination of Final 31 ] 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 Addal Terms 3
to the Terms and Conditions are needed.

[]

[State if necessary e.qg. in relation to a Note tfeest an exposure
to another currency than the in the Final TermgedaCurrency.
In addition, the following provisions should be smiered; Initial
Currency Value, Final Currency Value and Currefiegding
Day, Disruption Currency and Correction Currericy.

[]

[Comprises the higher of:

Principal Amount x Participation Ratio x Basketf®enance
and

zero.

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

[Determined for the respecflvanche by the Issuing Bank not
later than the Issue Date.]

[Means the sum of each Refer&sset's Basket Participation
multiplied by the Reference Asset's Performance.]

[Description of the calculation of the Referencs#s
Performance.]

[Means, with respect to ekeference Asset, the relative weight
of the Reference Asset applicable when calculatisgBasket
Performance as set out below.]

Weight: Reference Asset:
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Measurement Period:

Period Yield:

Yield Period:
Range:

Price Cap:

Price Floor:

Determination Price:

Limit;

Max Yield:

Minimum Yield:

Start Date(s):

Initial Price:

Final Price:

Closing Price:

Closing Day(s)

(x]

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

[x]
[X]

[x] [Determined by the Issuing Bank lat¢r than the Issue
Date.]

[X] [Determined by the Issuing Bank tager than the Issue
Date.]

[X] [The price determined hg tssuing 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 thlesuing Bank not later
than the Issue Date]

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

[Meanglatd[ ] observations from and includinddtd to and
including [datd], or where such a day is not a [Stock Exchange
Day/Business Day], [Stock Exchange Day/Businesq bay
accordance with the stated [Stock Exchange Dayusirigss Day
Convention], taking into account the provisionsareting [Market
Disruption/Market Disruption Commodity/Disruptioruency].]

[X] [Means for [the/each] Referensset, [the average of] the
Closing Price on the Start Date(s) as determineldhey
Calculation Agent/Issuing Bank].]

[X] [Means for [the/each] Referenceséts [the average of] the
Closing Price on the Closing Day(s) as determinefihe
Calculation Agent/Issuing Bank] on the ValuationyDa

[x] [Means the value of [the/eaclefé&tence Asset at the
Valuation Time as determined by [the CalculatioreAjlssuing
Bank].]

[Meandatd[ ] observations from and includinddtd to and
including [datd], [or where such day is not a [Stock Exchange
Day/Business Day], [Stock Exchange Day/BusinessiBay
accordance with the stated [Stock Exchange Daysirigss Day
Convention] taking into account the provisions relgeg Market
Disruption/Market Disruption Commodity/Disruptioru@ency]
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Initial Currency
Value:

Final Currency
Value:

Valuation Time:

Valuation Day:

Stock Exchange Day:

Stock Exchange Day
Conventions:

Stock Exchange:

Options or Futures
Exchange:

Currency Trading Day:

Reference Source:

Replacement Reference

[X][Means for [the/each] Reference Asset Currerwy €losing
Price on the [Stock Exchange Day/Business Day] ithately
preceding to the Start Date, as determined byQgdeulation
Agent/Issuing Bank].]

[X][Means for [the/each] Reference Asset Curreriey €losing
Price on the [Stock Exchange Day/Business Day] idiately
following the Valuation Day, as determined by [(alculation
Agent/Issuing Bank].]

[X] [means for [the/each] Referersset, the time where its
official Closing Price is published.]

[X] [Meansdatd or, where such day is not a [Stock Exchange
Day/Business Day], [Stock Exchange Day/BusinessiBay
accordance with the stated [Stock Exchange Daysirigss Day
Convention] taking into account the provisions regay [Market
Disruption /Market Disruption Commodity/Disruption
Currency].]

[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 ReferersseA

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

[Modified Following Stock Exchange Day. This medinst if a
relevant day occurs on a day which is not a Stoah&nge Day,
it shall be deferred to the immediately followinp& 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.]

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

be brought forward to the immediately precedingcBtexchange
Day.]

[Means those Stock Exchanges velneckthe main trading venues
in respect of the Reference Asset(s), as deterntipdle Issuer.]

[Means those Options or Futures Exchanges, ifahich are the
main trading venues for options or futures relatm{the/each]
Reference Asset(s), as determined by the Issuer.]

[Means the applicable Curyehading Day pursuant to the
Terms and Conditions] [otherdtate if Currency Trading Day is
for all Reference Assets or for each respectived®efice Assét

[X] [For [the/each] ReferenceefAsaeans the source for
determination of the Closing Price if the RefereSoeirce is not a
Stock Exchange or an Options or Futures Exchange.]

Specify in relation to Equity-linked Notes, Funokid Notes and
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Source:

Requirement for
determination of Closing
Price:

Base Currency:

Currency Exchange:

Currency Effect:

Credit Event:

Fund Events:

Effect of Fund Events:

Notices to Holders:

Market
Disruption/Disruption:

Market Disruption
Commodity:

Index-linked Notes as well as for other relevantd§px][Means
such other system or such other screen that reffRaference
Sourcel

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

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

The transaction has been carried out at [a prietéd 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 Agehglls
demonstrate that the [x]market traded [the Referexgset/all
Reference Assets] at [a price/a rate] [equal teMilues used as
basis of the relevant determination.]

[]

[X][Currency exchange from thedCurrency to the Currency is
carried out by the Issuing Bank not later thangftgr the Issuing
Bank has received payment under the Reference Asset

[x][Payment of [Interest/Early Reaption Amount/Redemption
Amount] may be affected by a Currency Effect.]

Bpecify if necessary in relation to a Credit-linkédtes.
Consider if the definitions set out in Additiona&riins 3 to the
Terms and Condition need amendment.

To be specified for all Fund-linked Notes and basead an
individual review of the fund rulesProvisions in Additional
Terms 4 to the Terms and Conditions might be apgkite. With
respect to Fund-Linked Notes, further special raley apply; the
necessity of special rules is determined from tasase.]

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 Conditijons

[Specify for Structured NofgBhe following provisions, which
are set out in Additional Terms 2 to the Terms @odditions,
apply to the Notednsert relevant provision from Additional
Terms 2/ [Additional Terms 2 to the Terms and Conditiaugply
to the Notes, amended as followsse this alternative if the
wording in Additional Terms 2 needs amendmentHferpurpose
of the particular Notds

[Specify for Commodity NojgEhe following provisions, which
are set out in Additional Terms 2 to the Terms @odditions,
apply to the Notednsert relevant provision from Additional
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Disruption Currency:

Calculation Adjustment:

Correction:

Correction Commodity:

Correction Currency:

Extraordinary Events:

Terms 2/ [Additional Terms 2 to the Terms and Conditiauply
to the Notes, amended as followsse this alternative if the
wording in Additional Terms 2 need amendment ferghrpose
of the particular Notds

$pecify for Currency Not$he following provisions, which are
set out in Additional Terms 2 to the Terms and Guamas, apply
to the Noteslnsert relevant provision from Additional Termls/ 2
[Additional Terms 2 to the Terms and Conditionslgpp the
Notes, amended as followdse this alternative if the wording in
Additional Terms 2 needs amendment for the purpbtee
particular Note$

Jpecify for certain Structured Notes, see Additidreims 2 in
the Terms and ConditiodElhe following provisions, which are
set out in Additional Terms 2 to the Terms and Gk, apply
to the noteslnsert relevant provision from Additional Termis/ 2
[Additional Terms 2 to the Terms and Conditionslgpp the
Notes, amended as followdse this alternative if the wording in
Additional Terms.2 needs amendment for the purpbte
particular note$

Bpecify for certain Structured Notes, see Additidreims 2 in
the Terms and Conditiofflhe following provisions, which are
set out in Additional Terms 2 to the Terms and Gk, apply
to the Noteslnsert relevant provision in section from Additibna
Terms 2/ [Additional Terms 2 to the Terms and Conditi@pply
to the Notes, amended as followsse this alternative if the
wording in Additional Terms 2 need amendment ferghrpose
of the particular Notds

$pecify for certain Structured Notes, see Additidieams 2 in
the Terms and ConditiodElhe following provisions, which are
set out in Additional Terms 2 to the Terms and Guamas, apply
to the Noteslnsert relevant provision from Additional Termls/ 2
[Additional Terms 2 to the Terms and Conditionslgpp the
Notes, amended as followdse this alternative if the wording in
Additional Terms 2 needs amendment for the purpbtee
particular note$

Jpecify for certain Structured Notes, see Additidreeims 2 in
the Terms and Conditiodflhe following provisions, which are
set out in Additional Terms 2 to the Terms and Gk, apply
to the Noteslnsert relevant provision from Additional Termls/ 2
[Additional Terms 2 to the Terms and Conditionslgpp the
Notes, amended as followdse this alternative if the wording in
Additional Terms 2 needs amendment for the purpbte
particular note$

pecify for certain Structured Notes, see Additidreims 2 in
the Terms and Conditiofjflhe following provisions, which are
set out in Additional Terms 2 to the Terms and Gk, apply
to the Noteslnsert relevant provision from Additional Termls/ 2
[Additional Terms 2 to the Terms and Conditionslgpp the
Notes, amended as followdse this alternative if the wording in
Additional Terms 2 need amendment for the purpbteeo
particular Note$
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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:

Amortisation:

Amortisation Dates:

Amortisation Amount:

$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 p/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 NotEhe following provisions, which
are set out in section 5.2 of the Terms and Camditiapply to the
Notes.Insert relevant provision from Section p/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 NofgBhe following provisions, which
are set out in section 5.3 of the Terms and Caditiapply 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 chosen by the Issuing Bank]. The Replatgm
Reference Asset shall replace the Affected Reberésset in
certain situations as specified in [the Terms aoddions/Final
Terms]. A Replacement Reference Asset shall redReference
Asset commencing the date determined by the Is®ami. The
Issuing Bank may carry out all such amendmentbdd-inal
Terms as the Issuing Bank deems necessary in ciimmedth

replacing an Affected Reference Asset with a Regtamnt
Reference Asset.

[Applicable]
(]
[X]
[X]
[X]
[X]
[Applicable/Not applicable]
[X]
[X]
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Redemption Amount: [The Principal Amount] [and Alilolhal Amount] [other]

Deferred Redemption Date:  [X]

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

Conventiorn 1].]

Interest on arrears: Specify Applicable Interest Base Rate, if othentB&RIBOR
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 AB, Euroclear Finland Ab, VP 3Sities
A/S, Euroclear SA/NV or other]

Listing: Application will be made to [] 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 wighTierms and Conditions, and undertakes to
make payment in accordance therewith.

[]

[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.
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ADMISSION TO TRADING AND CLEARING AND SETTLEMENT

Notes issued pursuant to the MTN Programme wilemgtso agreed and upon issue, be
admitted to the OMX Nordic Exchange in Stockholrmd an the stock exchanges in Helsinki,
Copenhagen and Oslo or another stock exchanger&etpkace. Notes issued pursuant to the
MTN Programme are linked to Euroclear Sweden adebased book entry system and,
accordingly, no physical securities will be issuétearing and settlement in conjunction with
trading will take place in the VPC-system. Certidistes under the MTN Programme may also
be linked to the account-based book entry systarfmiand (Euroclear Finland), Denmark (the
VP system) and Norway (VPS system). Referencesitodiear Sweden in this Base Prospectus
shall, with appropriate amendments and in appleghlts, be deemed to include also any other
clearing organization or institution that is resgibfe for maintaining and administrating a
register of Holders and which performs clearing seitlement.

Note holders are the persons registered on a ViBuat¢or its equivalent in Finland, Denmark
and Norway) as creditors and therefore entitlecté@ive payment 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 B 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@imal 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 songllaffering 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
description 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 effectfier such date.

Taxation in Sweden

Euroclear Sweden or its nominee (in case of noriagistered 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 pelmmsthholding of tax in Sweden is made

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

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 by NBF to the public mdfid constitutes income pursuant to the act
on withholding tax for interest income for physigarsons that are subject to taxation in
Finland and Finnish estates of deceased personswitiholding tax on interest income is at
present 30% . According to the act on withholdismgfor interest income, index-linked yield is
treated as interest income. Interest on notesdssy®&IBAB to physical persons that are subject
to taxation in Finland and Finnish estates of deeggersons constitute capital income. The tax
rate applicable to capital income is at present.3D8é tax rate for the part of capital income
which exceeds 50,000 euros per year is 32%.

Where notes are sold by a Finnish physical persdiinmish estate of deceased person prior to
the due date, any capital gains and payment otiaddnterest (Sweftermarknadsgottgorelse
is taxed in at the tax rate applicable to caprtabme (see above).

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

Taxation in Denmark

A holder that is a private person domiciled in Danknora private person domiciled outside
Denmark who spends at least six months per yeaeimark, is taxed when the yield is paid
and realized. If the note is listed on a securighange or other quotation system a loss will
only be deductible when applicable disclosure meguoénts in respect of the acquisition is met.

If the note is regulated according to a mechanisnilay to derivates (could be structured
notes). the taxation will be on mark-to-market basid with restriction in the deductibility of
losses.

Companies are taxed of interest on accrued baaiassses are taxed on mark-to-market
basis.
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Payment of interest, any other form of yield anghiancipal 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.

Taxation in Norway

Residents in Norway for tax purposes are subjectdome taxation on interest receivadany
other form of yield in respect of the Notes. Therate is currently 28%. If the Notes are issued
at a discount a calculated interest will be disiiéol and taxable over the life of the Note.

Capital gains or profits realised by residents orWhy for tax purposes on the sale, disposal or
redemption of the Notes will be subject to Norwadiaxation. Any costs in relation to the
purchase of the Note will be capitalized as patheftax base of the Note. The tax rate is
currently 28%.

The Notes are included in the wealth of an indigidesident in Norway and other Holders of
Notes that are liable to wealth tax. The net weiglthxed at maximum 1.1%.
Limited liability companies are not liable to wédatex in Norway.

Payment of interest, any other form of yield anghiancipal is made, under applicable
Norwegian law, without deduction of taxes or otblearges. Payments of interest in accordance
with the Terms and Conditions are not subject thidglding tax in Finland or Sweden
provided that the recipient is not subject to teain Finland or Sweden respectively.

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@atdf 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 @athorities 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; however 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 transdigeriod is to terminate at the end of the first
full fiscal year following agreement by certain ABb countries to the exchange of information
relating to such payments. Belgium has replacedwithholding tax with a regime of exchange
of information to the Member State of residencéas 1 January 2010.

A number of non-EU countries, and certain dependeatsociated 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 fhedlis 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 ofsyg2d 2009. Investors who are in any doubt
as to their position should consult their profesaladvisers.

91 (127)



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 caynor 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 wept&i2, section 35 of the Swedish
Financial Instruments Trading Act and article 1@ 48 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 Finlarehrdark, Norway, Estonia, Latvia, Lithuania
and Luxemburg. Further passporting and notificatibrelevant 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@aatfered 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 artes. 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 sameaning 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, th&lbrdea

Group", the "'Group" or “Nordea”) is a financial group in the Nordic region, wigldditional
operations in the Baltic Sea region in Poland, Ruy$sstonia, Latvia, Lithuania, Luxembourg,
as well as in a number of international locatidrtge Nordea Group's parent company, NBAB,
is a public Swedish limited liability company inparated under 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 of 31 December 2011, the Nordea Group's assietited EUR 716 billion and Tier 1 capital
EUR 22.6 billion. As of the same date, the Nordeau had approximately 11 million
customers across the markets in which it operafeghich approximately 7.6 million are
household customers in customer programmes anaidién are active corporate customers.

As of 31 December 2011, the Nordea Group had appet&ly 1,400 branches of which
approximately 290 were located in Russia, Polaittdpinia, Latvia and Estonia (together
referred to as theNew European Markets'). In addition, the Group has a very large number
of telephone and Internet customers. The Nordeapsiovery active within e-based financial
services and, at the end of 2011, had approximét&lynillion users of such services.

In addition, the Nordea Group acts as an assetgeandthin the Nordic region and Baltic Sea
region with EUR 187 billion in assets under manageeinas per 31 December 2011. The
Nordea Group also provides life insurance products.

The Formation of the Nordea Group

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

Sverigé’), 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 Plc (formerly Merita
Bank Abp) in Finland, (Nordea Bank Finland'); and Nordea Bank Norge ASA (formerly
Christiania Bank og Kreditkasse ASA) in Norway¢rdea Bank Norge).

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

Legal structure

To improve operating capacity, reduce risk exposmeenhance capital efficiency, Nordea’'s Board
of Directors initiated a change in the Group’s legjeucture in June 2003. The internal restructyurin
commenced in 2003 when Nordea AB (publ), the patentpany of the Nordea Group, acquired
Nordea Bank Sverige, Nordea Bank Danmark and NaBaek Norge from Nordea Bank Finland.

At the same time, Nordea AB (publ) also acquireddg¢a North America, Inc. from Nordea Bank
Finland. Following these transactions, Nordea A@b{pwas established as a bank and its name was
changed to Nordea Bank AB (publ). Thereafter, NarBank Sweden merged with Nordea Bank AB
(publ). The merger was registered with the SweBistent and Registration Office (currently the
Swedish Companies Registration Office) on MarchQD4.
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The Nordea Group aims at continuous simplificabbits legal structure and the aim is that Nordea
Bank AB (publ) will be converted into a Europeampany, a “Societas Europaea,” as regards the
Nordic Banks. The conversion is conditional on, agiother things, Nordea obtaining necessary
approvals from the relevant authorities. As allutatpry responses to the financial turmoil and the
“New Normal” are yet to be seen and evaluated, Blatid following up and analysing the changes in
process which are not expected to be finalizechdu2D12. The following chart sets forth the general
legal structure of the Nordea Group, includingnisterial subsidiaries, as of December 31, 2011.

Nordea Bank AB (publ)

Sweden

Fund companie
Nordea Hypotek Nordea Bank Nordea Bank Nordea Bank Nordea Bank : X .
AB (publ) Danmark A/S Finland Plc Norge ASA Polska S.A. Cl—(i)omldlgg |n\§:é[m:§r:1m;r:;aelge foned lefe goldmg AB
Sweden Denmark Finland Norway Poland pany Various subzidiaries Hecen
| | Nordea Life . .
Nordea Various Various Nordea Various 0Jsc Assurance | | | Nﬁrglzﬁqlg'w N‘:gﬁj?nblfe
Kredit subsidiaried | subsidiaries Eiendoms- | | subsidiaries Nordea Bank Sweden AB Norge AS Finland Ltd
Realkredit- kreditt AS Russia (publ) Norway Finland
aktiecelskat Norwav Swedel
~ Nordea Various Nordea Life
Liv & Pension subsidiaries Assurance
livsforsikrings- Finland Ltd
selskab A/S Finland
Denmark
various Nordea Life &
subsidiaries H pension S.A.
Luxembourg
Nordea Polska
Towarzystwo | | | Nordea Pensions
Ubezpieczé na Estonia AS
Zycie S.A. Estonia
Polanc
IPAS Nordea
Nordea | | | Pensions Latvia
Powszechne Latvia
Towarzystwo
Emerytalne S.A.
Poland

The Nordea Group’s banking business in the Batiimtries is operated as branches of
Nordea Bank Finland. For additional informationtba legal structure of the Nordea
Group, seeNote P21 to the audited consolidated financial statemeftie Nordea

Group for the year ended and as of December 311, @@brporated by reference into
this Base Prospectus.
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The Nordea Group’s Organization
Overview

The Nordea Group’s organizatiorsatucture, which was implemented in June 2011yils &round
three main business areas: Retail Banking, Whad3ahking and Wealth Management. In addition
to the business areas, the Nordea Group’s orgasmzatludes the business unit Group Operations
and Other Lines of Business. Group Corporate CamdeGroup Risk Management which are the
other central parts of the Nordea Group’s orgaiupail he Nordea Group’s financial reporting
structure has been based on the new organizagsbmature from and including the third quarter of
2011.

In the Nordea Group’s organization, all parts @ ¥alue chains — customer responsibility, support,
products, staff and IT development — have beenrpurated into the three main business areas with
the objective to improve efficiency, increase retan equity and deepen customer relationships. By
organising the business areas around value chiddmdea believes that the responsibilities for
creating efficiencies will be clearer and that Newdea Group will be able to respond to new
regulatory and investor demands in a more agilen@ai he purpose of the organizational structure
is also to enable all people within the Nordea @rtmuwork even closer to customers, including
understanding and delivering on their needs anipmeces. Similar to the Nordea Group’s previous
operating model described below under “—Nordea @®Brevious Operating Model,”
segmentation of customers and differentiating blo¢hvalue proposition and resource allocation
according to customer needs are at the core dfithdea Group’s customer strategy in the new
organization.

Of the Nordea Group’s business areas, Retail Bgrikinesponsible for customer relations with
household customers as well as large, medium-simddmall corporate customers in the Nordic and
Baltic Sea markets. Retail Banking is responsibiesegmentation (customer groups) as well as value
propositions (customer programs), cross-bordeooust strategies and sales processes. The Retail
Banking business is operated through Banking Deknganking Finland, Banking Norway,

Banking Sweden and Banking Poland & the Baltic ¢toes.

The Wholesale Banking business area further boitdihe Nordea Group’s customer-centric
relationship banking approach and aims to ensateathservice and product competences of the
Nordea Group reach its large corporate customdss \VWholesale Banking business area includes the
business units Corporate & Institutional Bankingigping, Offshore & Oil Services, Banking

Russia, Nordea Markets, Transaction Products aednlational Units.

Wealth Management includes the business units ter®anking (Nordic and International), Asset
Management and Life & Pensions. The Private Bankimgjness is operated through an integrated
model with Retail Banking.

The business unit Group Operations and Other Loh@&aisiness operates the Nordea Group’s
common development and services, including IT, 8sses, Services, and Premises and Property. It
also contains two lines of business that have their value chains and operating models, namely
Nordea Bank Russia and Nordea Finance.

Group Corporate Centre and Group Risk Managemergraup functions that continue to operate in
the same structure as they did in the Nordea Gsgqoig@vious operating model.

Business Areas

At the core of the Nordea Group’s strategy is segat®n of customers and differentiating both

value proposition and resource allocation accortiingustomer needs. The Nordea Group’s customer
activities are organised around two major custogneups: household customers and corporate
customers. With both its household customers anabcate customers, the Nordea Group seeks to
build long-term banking relationships and to becentigetime financial partner by gaining an
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understanding of the customers’ specific produdtservice needs and by offering products and
advice tailored to meet those requirements.

To serve its household customers and corporateroess, the Nordea Group has divided its
operations into three main business areas (ReaakiBg, Wholesale Banking and Wealth
Management) and the business unit Group Operatiothi©ther Lines of Business. The business
areas each comprise a number of business unithwpierate as separate profit units.

The following chart sets forth the Nordea Group'gamization.

Cristian Clausen Group
President and Group CEO Internal Audit
Group Identity & Group Human
Communications Resources
Group Operations Group Corporate Group Risk
Retail Banking Wholesale Banking Wealth Management| and Other Lines of Centre Management
Busines Group CFC Group CFO
Banking |+ Development & H— Transaction H International H Nordea Bank = .
Denmark Projects CiB Denmark Products Private Banking Russia Group Treasun Group Credit
Banking | L . H— International IH Private Banking = . L IH Group Plannini H Group Credit
Finland Distribution CIB Finland Units Denmark Nordea Financg and Control Control
Banking -~ Segments CIB Norway [ | | SegmentciB| [ Private Banking [l GroupIT | Group Financ i Opeg{ig?’gI RisH
Norway Finland and Complianc
; » J . i Group Market
Banking |- |+4— Capital Market H Private Bankin H Group H Investor H .
Sweden Products CIB Sweden Services (CMS| Norway Processes Relations Risk
Manaaemer
Banking Polang | | _ ; Shipping, | [ |+_ | {pri i | | | | Group Strategy | | Group Capital
& Baltic Iganiﬁ:a" Offshore & I bZ\:]rll(ci)r:esale P"Vgtv‘:e%:]]km Group Service: & Corporate and Risk
Countres 9 Oil Service: 9 Developmen Modelinc
| Marl:ets t [T IT — Capital H Asset e Premi L{ European H Cgrpqr:ilte
nvestmen Markets Management LONDEZIEIISES Affairs e
Bankinc Responsibilit'
Markets FICC[ ] Life & | Group Legal
Pension
| | Savings &
Wealth
Offerinas

Retail Banking

Retail Banking is the largest of the business anetisn the Nordea Group. Retail Banking is
responsible for customer relations with househaktamers as well as large, medium-sized and
small corporate customers in the Nordic and B&88a markets. Retail Banking is responsible for
segmentation (customer groups) as well as valygogitions (customer programs), cross-border
customer strategies and sales processes. The Batkiing business is operated through Banking
Denmark, Banking Finland, Banking Norway, Bankingegen and Banking Poland & Baltic
countries.

Within Retail Banking, the Nordea Group operatesudti-channel distribution strategy in the
household customer segment to ensure that houselstioimers can access the bank when and how it
suits them. The three core elements of Retail Bayidistribution strategy are branches, contact
centers and on-line and mobile banking. ThrougiNbilea Group’s common customer relationship
system, the three distribution channels are fultggrated so that customer interaction in one adlann

is simultaneously recorded in all other channefee Wordea Group assigns household customers in
each of the Nordic markets to different segmensgtan the business volume and number of
products and services the customer has with theddéoGroup, namely Gold, Silver and Bronze
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customers in the Nordea Group’s customer progr&atil Banking advisors work to develop
relationships with the Nordea Group’s householdasrs and to provide them with product
solutions tailored to meet their individual bankimeeds.

In the Nordic markets, Retail Banking divides itsporate customers further into the following
customer segments: Large, Medium and Small corperathe aim for the Large, Medium and Small
customer segments is to develop customer relatipsnisimnd to become the house bank for their
respective customers. Retail Banking has launchemsheept to service small corporate customers
with one adviser for both their corporate and thewsehold business.

Wholesale Banking

The Wholesale Banking business area was establishiedther build on the Nordea Group’s
customer centric relationship banking approach tmensure that all service and product
competences of the Nordea Group reach its largeocate customers. The organization of the
Wholesale business area was slightly revised @28t.1 when the units serving corporate and
institutional customers, Corporate Merchant Banking Financial Institutions, were combined
into Corporate & Institutional Banking (CIB), tham, turn, has four units (CIB Denmark, CIB
Finland, CIB Norway and CIB Sweden). Currently, téholesale Banking business area
includes the units Corporate & Institutional BarkinrShipping, Offshore & Oil Services,
Banking Russia, Nordea Markets, Transaction Pradaetl International Units.

Corporate & Institutional Banking

The Corporate & Institutional Banking organizatieerves the Nordea Group’s largest Nordic
corporate customers and institutional customeimm central unit in each market. The Nordea
Group seeks to establish strategic partnershiph st Corporate & Institutional Banking
customers by becoming their primary source for dewiange of financial services, including
day-to-day banking services such as cash manageientNordea Group provides Corporate
& Institutional Banking with tailored, highly indigualised product solutions and terms. A
central part of the Nordea Group’s corporate sipate to create value by relationship banking,
through a named senior relationship manager resigent®r developing and organising the
customer relationship and having a total view ef¢hstomer’s business and financial affairs. In
the upper corporate customer segments, the Nord®#pG aim is to establish partnerships that
develop into house bank relationships, comprisivggftll spectrum of financial services and a
high level of ancillary business. When serving éafghancial institution customers, such as
banks, investment banks, hedge funds and othendialainstitutions, the Nordea Group
employs a similar relationship banking conceptksegto establish a strategic partnership with
the customer and to provide specialised adviceailated products and services.

Shipping, Offshore & Oil Services

Nordea believes that the Nordea Group has a setidgnition in the maritime sector. With a
global business platform, strong syndication franchise emasistent presence in the market
during business cycles, Nordea believes that thedédo Group has positioned itself as a
globally leading bank to the shipping, offshore aildservices industries, and further that the
Nordea Group’s exposure to the shipping, offshackdil services industries is well diversified.
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Banking Russia

Nordea offers banking services to corporate anddtonid customers in Russia through its
wholly owned subsidiary, OJSC Nordea Bank, a /e bank. Banking Russia has a
particular focus on making business with large gla@mmpanies and core Nordic clients in
Russia and offers all regular banking productduitiog cash management, lending and capital
markets services. Based on its strong presenteiNardic countries, Nordea believes that the
Nordea Group can offer companies active both thackin Russia solutions that meet their
needs for banking services.

Nordea Markets

Nordea believes that Nordea Markets is the leadapital markets and investment banking
operation in the Nordic region. Nordea Marketsigponsible for handling trading, research and
sales within areas such as foreign exchange, fh@mine, equities, structured products,
commodities, capital markets services, financiaisaty and corporate finance. Nordea
Markets offers its products to corporate and fim@riostitutions and through Wealth
Management to household customers. The activitidirdea Markets are purely customer-
driven. The strategy of Nordea is to further inseshusiness in risk management products with
Nordea's corporate customers.

Transaction Products

The Transaction Products product division consibthree units, Cash Management, Trade
Finance and Payment Operations. The division @oresible for the product offering within,
among others, transaction products and servicajngpcapital related services, corporate e-
channels and trade financing.

International Units

The Nordea Group operates an international net@bbtanches in New York, London,
Frankfurt, Shanghai and Singapore, as well as septative offices in Sao Paulo and Beijing.
In addition to its own network, the Nordea Group batered into various cooperation
agreements with banks around the world. As a rethigtNordea Group is able to offer its
corporate customers high-quality solutions forttirgiernational business. The product offering
focuses on day-to-day banking services, creditysts] cash management, trade finance and
capital markets products. The Nordea Group’s bgsiirethe Baltic countries is operated
through branches of Nordea Bank Finland.

Wealth Management

Wealth Management provides high-quality investmsatjngs and risk management products,
manages the Nordea Group’s customers’ assets asgadffluent and high-net-worth
individuals as well as institutional investors beit financial situation.

Private Banking

The Nordea Group operates its Private Banking legsithrough an integrated model with
Retail Banking. The Nordea Group believes thatititesgrated operating model enables it to
fully leverage the distribution capabilities andtmmer base of the whole Group as well as to
utilise the investment and product development aenries in the Group.
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In addition to its Nordic Private Banking operaspthe Nordea Group engages in International
Private Banking operations that are targeted td lboistomers of a Nordic origin domiciled
outside the Nordic region and international custeno&f non-Nordic origin.

Asset Management

Asset Management is responsible for delivering Merdea Group’s savings products to
household customers, including private banking austs. The savings product offering
consists of actively managed investment produatd si$ investment funds, life insurance and
pension products and discretionary mandates. Adsg@iagement is also responsible for the
Nordea Group’s asset management offerings to lewgeorate and institutional customers.

Life & Pensions

Life & Pensions covers product development and agiclg of life insurance and pension
products to corporate and household customersof@ess are served through banking
branches, Life & Pensions’ own sales force or id igents and brokers.

Nordea Group's Previous Operating Model

Prior to June 2011, the Nordea Group divided ierafons into customer areas (Nordic
Banking, Corporate Merchant Banking, Private BagkFinancial Institutions, Shipping, Oil
Services & International and New European Markaitg) product areas (Banking Products,
Markets FICC and Saving Products), in addition tocly the Nordea Group had Group
Operations and Service and Staff Units:

Customer Areas:The Nordea Group divided its operations into sigibess areas that focused
on customer relations: Nordic Banking, Corporaterdfiant Banking, Private Banking,
Financial Institutions, Shipping, Oil Services &dmational and New European Markets. The
customer areas were responsible for advising cus®and for product sales. Nordic Banking,
the Nordea Group's largest customer area, servegsthold customers and corporate customers
in the Nordic markets whereas Corporate MerchantkBg served the largest corporate
customers. Private Banking served the Nordea Gsdupidic and international private banking
customers. Financial Institutions had global customesponsibility for financial institutions,
while Shipping, Oil Services & International hadetlglobal customer responsibility for
shipping, offshore and oil services companies. Nbev European Markets had responsibility
for the Nordea Group's banking activities in Estighiatvia, Lithuania, Poland and Russia.

Product Areas: In the previous operating model, the product angice delivery chain was
streamlined by organising all products and servizasss the Nordea Group into three product
areas, Banking Products, Markets FICC and Savimgduets. Within these product areas, the
Nordea Group organised all products and relatedgssing into six main product divisions:
Account Products, Transaction Products and Fin&neducts (in the Banking Products product
area), Markets FICC (in the Markets FICC produeidyLife & Pension Products and Savings
Products & Asset Management (in the Savings Predu@iduct area). The product areas were
group-wide and responsible for ensuring common rapd transparent delivery processes and
a flexible and fast product development.

Group Operations and Service and Staff UniGroup Operations and Service and Staff Units
supported the customer areas and the product arehsvere responsible for providing basic
infrastructure for business, making it easier igstomers to do business with Nordea.

Up to and including the second quarter of 2011 Nbelea Group's financial reporting structure
was largely aligned with the customer areas urgeptevious operating model and the Nordea
Group's operations were divided into Nordic Bankifigcluding the operations within
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Corporate Merchant Banking), New European Markeitsancial Institutions and Shipping, Oil
Services & International, and Other Operating Segmand Group Functions.

Strategy

In 2007, the Nordea Group initiated a clear orgamawth strategy both in the Nordic markets
as well as in Poland, Russia and the Baltic coemtrihe Nordea Group has maintained this
strategic direction despite the challenging maaraemic environment during the past years.
The Nordea Group’s current strategy is based ounskxat relationship strategy banking where
financial solutions are provided in an efficientlafiversified manner and where the main focus
areas are:

. balanced customer focysbuilding on a customer-centric organizational desion
which the right products are delivered in the riglaty at a fair price based on the true
cost of providing the products;

. people focusclear values and principles are reflected indbgctives and incentives
that are set within the Group, with the economiofipfframework remaining at the
heart of how management and support are pursudd; an

. optimised value chain integratignadoption and development of best practices where
loyalty to simplicity, transparency and reductioh anmplexity is promoted while
keeping the Nordea Group’s clients and their objestin focus;

Nordea believes that having one operating modebaisthess area ownership of the end-to-end
value chain ensures overview, accountability amiyogence. This focused relationship strategy
provides the basis for the Nordea Group’s finaneiadet, as further discussed below.

Nordea believes that profitability will be key taaimtaining a high credit rating, low funding
costs and flexibility within the Nordea Group’s @apposition, and further believes that sound
profitability is a prerequisite for providing custers with excellent customer experiences in a
sustainable manner. For the Nordea Group to stawhat it sees as the top league in
performance for its peer group of European bankgddh believes it needs to increase the
Group’s return on equity by taking actions on bobst and capital efficiency, and at the same
time continue to grow the Group’s income. In linghathis strategy, Nordea has set a single
financial target for the Group, which is to reacheturn on equity of 15% in a normalised
macroeconomic environment with a capital requirenoéri1% (core Tier 1 capital) and higher
interest rates. Subsequent to the setting of timan€ial target, Swedish authorities have
announced a proposal that sets forth higher capgitplirements for Swedish D-SIBs (domestic
systemically important banks), which group includese Nordea Group. Before the final
framework for the capital adequacy standards thktbe ultimately implemented in Sweden
and elsewhere in Europe are known, and the relateding and liquidity regulations are
finalised, it is difficult to predict whether thesstandards will affect the Nordea Group'’s
financial target.

Efficiency Initiatives

Nordea has introduced efficiency initiatives ainadoth cost efficiency and asset and capital
efficiency in order to mitigate the anticipated lnég costs for banking in the changed business
environment that is often referred to as the “Nearrdal.” In June 2011, the Nordea Group
implemented a new organizational structure, whidrdda believes will enable a continued
focus on efficiency across value chains and orstisgicustomers in finding efficient solutions
in the “New Normal.” The new organizational struet@aims to ensure improved accountability
and a focused implementation of identified codcefiicy measures. In the second half of 2011,
Nordea undertook a range of additional cost efficjemeasures, including the reduction in the
number of employees of the Group by approximatedP@ in 2011 and 2012, and expects to
initiate further efficiency measures. Nordea ha @bhken initiatives for cost efficiency in,
among other areas, IT development. Nordea strimefufther capital efficiency by focusing the
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business on capital-light products on the advismg relationship business as well as ancillary
income in customer relations. The Nordea Groupsetaand capital efficiency initiatives further
aim at taking actions to achieve only moderate gnaw RWA despite income growth. These
initiatives include reviews of credit risk processer further improving RWA efficiency as well
as further roll-out of IRB models.

Household and Corporate Relationships

The Nordea Group’s relationship strategies areddiviinto a household relationship strategy
and a corporate relationship strategy.

Household Relationship Strategy

Household customers are divided into four segmeased on their business with Nordea. The
core philosophy of this strategy is to provide Hast service, advice and product solutions to
the customers and thereby to ensure loyalty, bvahte and increase business and income. The
household relationship strategy aims at moving timgscustomers to higher relationship
segments, attracting new customers to enter rakdtip segments, freeing up more advisor time
and reducing costs by multichannel distribution.

Nordea believes that the successful implementatfaine household relationship strategy will
provide better income and growth potential, highestomer loyalty, more efficient services and
lower risk, while also creating the customer bdgefif a relationship-based and prioritised
access to a named advisor, a long-term holistievvia the customer relationship and
transparent and generally non-negotiable prices.

Corporate Relationship Strategy

Corporate customers comprise four segments basem dlpeir business potential and
complexity of banking needs. The corporate relatgm strategy aims to increase the Nordea
Group’s market share with its largest customers tandecome the leading bank among the
largest corporate customers in all Nordic mark&. customers in the large and medium
segments, Nordea's aim is to make risk managemenupts and capital markets transactions
an integrated part of the basic product offering.

Nordea believes that the successful implementatiohe corporate relationship strategy will
provide better income and growth potential, a baddrand diversified product mix and close
partnership-based relationships and allow prudsktaking, while also creating the customer
benefits of relationship-based advice, access tdé#s products and balance sheet capacity,
competitive prices and a partnership relation.

Recent Developments

Dividend Policy

The Annual General Meeting for 2012 (the “2012 AQMas approved a dividend payout for 2011
of EUR 0.26 per share. The total dividend paymen2011 will therefore be EUR 1,047 million,
corresponding to a payout ratio for 2011 of 40quat of the net profit, in line with NBAB's dividdn

policy.
Acquisition of own shares within securities opera$
The 2012 annual general meeting of Nordea’s shidef®resolved that Nordea, in order to

facilitate its securities business, may purchasewn ordinary shares according to chapter 7
section 6 of the Swedish Securites Market AcBw( lagen (2007:528) om
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vardepappersmarknadgnrhe purchase by Nordea of its own shares isestilp the limitation
that Nordea’s holding of such shares in its tradimgk must never exceed 1% of the total
number of shares in Nordea. The price for the amjirshares shall equal the market price
prevailing at the time of the purchase.

Guidelines for remuneration to the executive office

The 2012 AGM resolved on guidelines for remuneratmexecutive officers (the President and
Group CEO and other members of Group Executive gamant). NBAB shall maintain
remuneration levels and other employment conditreeded to recruit and retain executive officers
with competence and capacity to deliver accordingBAB's short- and long-term targets. Annual
remuneration consists of a fixed salary part aadreble salary part. The fixed salary is paid for
satisfactory performance. The variable salary igavffered to reward performance meeting agreed
predetermined targets on group, business unitradididual level. The effect on long-term results is
to be considered when determining the targets.vahable salary part shall as a general rule not
exceed 35 per cent of the fixed salary. The vagigblary part shall be paid in the form of cash and
shares/share price-related payment and be subjeetention, deferral and forfeiture clauses.

Remuneration of Executive officers will be decidsdthe Board of Directors in accordance with
NBAB's internal policies and procedures, whichlaaeed on the Swedish Financial Supervisory
Authority's regulations on remuneration systems'sklifective on capital requirements for banks as
well as international sound compensation practices.

Long Term Incentive Programme for managers ancekegloyees

The 2012 AGM resolved to introduce a long-term imine programme (LTIP 2012). The Board of
Directors’ main objective with the adoption of flhag-term incentive programme 2012 was, as was
the case with the five corresponding programmesamented in 2007, 2008, 2009, 2010 and 2011,
to strengthen the Nordea Group’s capability toinesad recruit the best talent for key leadership
positions. The aim of Nordea’s long-term incengivegramme is further to stimulate managers and
key employees, whose efforts have direct impacherNordea Group’s results, profitability and
long-term value growth, to increased efforts bgilng their interests and perspectives with thdse o
the shareholders. Each of the long-term incentreg@ammes target up to 400 managers and other
key employees of the Nordea Group, who are deembd bf considerable significance to the
Group’s future development.

Repurchase of C-shares for the Long Term Incetiregramme 2012

Nordea's Annual General Meeting decided on a coatioim of a redistribution of 6,680,832 shares
from LTIP2007 - LTIP 2009 to LTIP 2012 and a diestissue of 2,679,168 C-shares, an
authorisation to the Board of Directors to repusghthe C-shares and after the conversion of the C-
shares to ordinary shares, transfer the ordinaayestto the members of LTIP 2012.

First quarter results 2012

The interim report for the first quarter 2012 shamsoperating profit for the first three months of
2012 of EUR 1,037 million, as compared to EUR 1,00tHon for the corresponding period in 2011.
The earnings of the period amounted to EUR 775anillvhich equals EUR 0.19 per share and the
return on equity for the first three months amodrite11,7 per cent. The net interest income
amounted to EUR 1,420 million for the first threenths compared to EUR 1,324 million for the
same period in 2011. The total operating expenseaiated to EUR 1,276 million, which was an
increase compared with the same period the pregg®iar when the total operating expenses
amounted to EUR 1,265 million. The loan losses antenito a net of EUR 218 million (to be
compared with net loan losses of EUR 242 millionmythe first quarter 2011).
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Capital Adequacy

The Nordea Group received approval from the relefraancial supervisory authorities in June 2007,
permitting it to use the internal ratings basedrapph of Basel Il for its corporate and instituibn
credit portfolios in Denmark, Finland, Norway andesien (with exceptions for foreign branches and
subsidiaries). In December 2008, the Nordea Gedsmpreceived approval to use internal ratings
based models for its retail credit portfolio. Thertlea Group had 75% of the exposure covered by
Internal Rating BasedIRB") approaches as of December 31, 2011. Nordeataigmntinue the
roll-out of the IRB approaches. The main focudhe development of advanced IRB for corporate
customers in the Nordic area, including internéhestes of LGD and CCF. The Nordea Group is
also approved to use its internal Value-at-Ris&kafR") models to calculate capital requirements for
the major parts of the market risk in the tradiogls. For operational risk, the standardized apbroa
is applied. Nordea Group's consolidated risk-weidldssets RWA") are calculated based on pillar
1 requirements under Basel Il, however regulat@gditional rules still applies which is based loa t
Basel | calculation of RWA.

The Internal Capital Adequacy Assessment ProcéSaRAP ") describes the Nordea Group's
management, mitigation and measurement of mat&sia and assesses the adequacy of internal
capital by defining the internal capital requiremednich aims to ensure that the Group keeps
sufficient available capital to cover all the rigkken over a foreseeable future.

The Nordea Group bases the internal capital reangines under the ICAAP on a "pillar 1 plus pillar
2" approach, which in practice means a combinaifddapital Requirements DirectiveGRD") risk
definitions, the Nordea Group's Economic Capitilq™) framework and buffers for periods of
economic stress.

The "pillar 1 plus pillar 2" approach uses theapill capital requirement for credit risk, markekri
and operational risk as outlined in the CRD assthgting point for its risk assessment. In the next
step, pillar 2 risks, i.e. risks not included ifigyi 1, are considered such as interest rate niske
banking book, risk in the Nordea Group’s internefiied benefit plans, real estate risk, concemtnati
risk and business risk.

Nordea uses its EC framework to identify and asp#iss Il risks, and as its primary tool for intex
capital allocation considering all risk types. Amat important component of assessing capital
adequacy is stress testing. Nordea stress testptlar 1 and pillar 2 risks and the stress tesés
considered when determining Nordea Group’s intecapltal requirement.

As a consequence of the financial turmoil and theoming regulations, the focus has shifted towards
building capital analyses on regulatory capitabiezgment rather than the result of internal ecoromi
capital models. Due to the shift in focus as welt@ensure that each business area within Nosdea i
correctly charged for the actual capital consunmtibe Nordea Group decided in 2010 to align the
economic capital framework towards the regulat@pyital framework, i.e. the pillar 1 risk
measurement methods are used in the economic ldapiteework for credit, market and operational
risk. However, the pillar 2 risks are still inclutlan the economic capital framework.

Government Stabilisation Plans
Government guarantee schemes

In response to the financial markets turmoil, tbeegnments in each of the Nordic countries
launched state funding schemes, guarantee scheroapitalisation programmes. To date, other than
to facilitate the Swedish State’s subscriptiont®firo rata number of new ordinary shares in the
rights offering carried out in the spring of 200@daugh the National Debt Office, the Nordea Group
has not joined the Finnish or Swedish state fundincppitalisation schemes or the Danish or
Norwegian capitalisation schemes. The Swedish 'Statdscription in Nordea'’s rights offering was
financed through the State’s stabilisation funde Stabilisation fund is financed with fees paid by
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banks and other credit institutions. The total ifitaiion fee paid by the Nordea Group in Sweden
was EUR 55 million in 2011.

In the first half of 2011, central banks and goweents begun to unwind the support measures
introduced in 2008 and 2009. However, during thrareer months investors became increasingly
concerned about sovereign debt crisis together pdtitical uncertainties and weakening growth
prospects. The room for fiscal stimulus has bedonaed by debt worries and consequently the
central banks have been forced to continue to geoNfjuidity to the markets. There has been a clear
tightening of liquidity conditions which has alsedn reflected in the interbank markets.

In Denmark, the Nordea Group has incurred provssiar2011 in relation to the Danish Deposit
Guarantee Fund in connection to bank collapsessé peovisions have been accounted for as net
loan losses and amounted net to EUR 58 millior20h0, the Nordea Group reported net loan loss
provisions in relation to the previous Danish gaéga scheme of EUR 101million, in addition to the
annual commission expenses.
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NORDEA BANK AB (publ)
Operational Overview

Nordea Bank AB (publdr, as the case may be, a predecessor to NB#sByperated as a part
of the Nordea Group since 1998, which was formeairasult of the merger between Merita and
Nordbanken. The merger between Merita and Nordivahéte been addressed in detail above; see
“The Nordea Group — Formation of the Nordea Groug

NBAB conducts banking operations in Sweden withangcope of the Nordea Group’s business
organization. NBAB develops and markets finanaiabpcts 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 abové&lie
Nordea Group — Legal structurée for further information). NBAB was incorporatech &
October 1997 in accordance with Swedish law. NBARGistered 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 financingragiens and operations related thereto,
includinginter alia, carrying out securities business. Nordea is sulbjestibstantial regulation
in all markets in which it operates. NBAB is regigld 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 (mbepho. +46 8- 614 70 00). NBAB has a
number of directly and indirectly owned subsidiarNdBAB shares are listed on the stock
exchanges in Stockholm, Helsinki and Copenhagen.

The Main Subsidiaries

The three main subsidiaries of NBAB are Nordea Baakmark 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 compafa. Aktieselskapand has been granted a
license from the Danish Financial Supervisory AutlydDa. Finanstilsynel (the “DFSA”) to
conduct banking business in Denmark. Banking lmssimn 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 forretningsbankeand the Act on Financial Institutions (Nley 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 verdipapirhanylel
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Share Capital and Shareholders

As of the date of this Base Prospectus, NBAB’s sltapital is EUR 4,047,272,751, consisting
of 4,047,272,751 ordinary shares with a nominaleatf EUR 1.00. Each share entitles the
holder to one vote. Nordea is not entitled to \atg Nordea shares it holds. The following table
sets forth information relating to NBAB's five lagt shareholders as of February 29, 2012.

Percent of

Number of shares share capital

Shareholder (million) and votes
Sampo Oyj 860.4 21.3
Swedish State 544.2 135
Nordea-fonden 158.2 3.9
Swedbank Robur Funds 131.0 3.2
AMF Insurance and Funds 81.2 2.0

To the best of NBAB's knowledge, there are no st@der agreements which give individual
shareholders or any group of shareholders conterl NBAB.

Board of Directors

According to the Articles of Association, the BoafdDirectors shall consist of at least six and
no more than fifteen members elected by the shitefwat the shareholders’ meeting. The
Board of Directors currently consists of nine mersleected by the shareholders at the
shareholders’ meeting for the period until andudahg the annual general meeting in 2012. In
addition, three members and one deputy membepparaed by the employees. Employees
have a right, according to Swedish legislatiohdaepresented in the board. The CEO of
Nordea is not a member of the Board of Directors.

The following table sets forth, for each membethef Board of Directors, his or her year of
birth, the year of his or her initial appointmentite Board of Directors.

Board member

Name Year of birth since Position
Bjorn Wahlroos 1952 2008 Chairman
Marie Ehrling 1955 2007 Vice Chairman
Stine Bosse 1960 2008 Member
Peter F Braunwalder 1950 2012 Member
Svein Jacobsen 1951 2008 Member
Tom Knutzen 1962 2007 Member
Lars G Nordstrém 1943 2003 Member
Sarah Russell 1962 2010 Member
Kari Stadigh 1955 2010 Member

In addition, the Board of Directors includes thikdwing employee representatives (one of
whom at any time is a deputy member) appointedbytriade unions.

Board
Name Year of birth member since  Position
Kari Ahola 1960 2006 Employee
Representative
Ole Lund Jensen 1960 2009 Employee
Representative
Lars Oddestad 1950 2009 Deputy Employee
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Representative

Steinar Nickelsen 1962 2007 Employee
Representative

The members of the Board of Directors and Groupchtkee Management have the following
office address: c/o Nordea Bank AB (publ), Smalgatsn 17, SE-105 71 Stockholm, Sweden.

With the exception of the employee representatiatsnembers of the Board of Directors work
outside the Nordea Group.

According to NBAB's articles of associatiomhen electing the board of directors, the aim
is to ensure that the board of directors as a Wloolthe purpose of its work possesses
the requisite knowledge of and experience in tlogagdousiness and cultural conditions
of the regions and markets in which the main aotisiof the Group are carried out

Bjorn Wahlrooshas been a member of the Board of Directors 22008 and has served as its
Chairman since 2011. As of the date of this Basspg#&rctus, Mr. Wahlroos also serves as the
Chairman of the Board of Directors of Sampo OyjMJRymmene Corporation and Hanken
School of Economics in Helsinki. He is also a mendfehe Board of Directors of several
organizations and charities, including the FinmBsisiness and Policy Forum EVA/ETLA and
the Mannerheim Foundation.

Marie Ehrling has been a member of the Board of Directors 206& and has served as its
Deputy Chairman since 2011. As of the date of Baise Prospectus, Ms. Ehrling is a member
of the Board of Directors of Securitas AB, LoomiB,Ariflame Cosmetics SA, Schibsted
ASA, Safe Gate AB, Centre for Advanced Studieseddership at the Stockholm School of
Economics and the World Childhood Foundatérd Axel Johnson AB. She is also a
member of the Business Executives Council of In@stden and the Royal Swedish
Academy of Engineering Sciences (IVA).

Stine Bossbas been a member of the Board of Directors si008. As of the date of this Base
Prospectus, she serves as the Chairman of the BbBiidectors of Barnefonden (the Danish
Children’s Heart Disease Foundatidfijigger A/S and The Royal Danish Theatre and is a
member of the Board of Directors of TDC A/S, Ake8A and Icopal a/s. Ms. Bosse is
also a non-executive director of Amlin plc and anmber of INSEAD, the Danish

Council and an advocate for the United Nation’s MB@Gals for UN.

Peter F Braunwaldewas elected as member of the Board of Directorth&y2012 AGM. As of
the date of this Base Prospectus Mr Braunwaldéreif8oard Chariman of Thommen Medical
AG. He also serves as a Board Member of Banquddderand the Menuhin Festival Gstaad.

Svein Jacobsehas been a member of the Board of Directors s2068. As of the date of this
Base Prospectus, Mr. Jacobsen is the ChairmaredBdard of Directors of Vensafe AS, PSI
Group ASA and Falkenberg AS. He is also a membén@Board of Directors of Heidenreich
Holding AS and Commax AS and a member of the Adyi8pard of CVC Capital Partners.

Tom Knutzeras been a member of the Board of Directors 2206F. Mr. Knutzen is the CEO
of Jungbunzlauer Suisse AG. He is also the Chairaighe GUDP (Green Development and
Demonstration Program) under the Danish MinistnyFood, Agriculture and Fisheries and a
member of the Board of Directors of the Confederatif Danish Industries (DI) and a member
of Denmark’s Growth Council.

Lars G Nordstronhas been a member of the Board of Directors s2008. As of the date of
this Base Prospectusir. Nordstrom is the Chairman of Vattenfall AB atfe Finnish-

! Until April 30, 2012
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Swedish Chamber of Commerce and a member of thedBddirectors of Viking
Line Abp and the Swedish-American Chamber of Conemand a member of the
Royal Swedish Academy of Engineering Sciences (I\M) Nordstrém is also an
honorary consul of Finland in Sweden

Sarah Russelhas been a member of the Board of Directors s208€. As of the date of this
Base Prospectus, Ms. Russell is the CEO of AEGOdeRAglanagement.

Kari Stadighhas been a member of the Board of Directors £204€. As of the date of this
Base Prospectus, Mr. Stadigh is the Group CEO agsldent of Sampo Oyj. Mr. Stadigh also
serves as the Chairman of the Board of Directot§&C Insurance Holding AB (publ),
Kaleva Mutual Insurance Company and Mandatum liifaitance Company Limited.

Group Executive Management

Group Executive Management currently consists giitamembers, including the CEO. The
President and CEO is appointed by the Board ofdiors and is charged with the day-to-day
management of NBAB and the Nordea Group’s groupeveifiairs in accordance with
applicable laws and regulations including the Swled@ode of Corporate Governance (Sw:
Svensk kod for bolagsstyrning) (the “Swedish Coap®iGovernance Code”), as well as the
instructions provided by the Board of DirectorseTihstructions regulate the division of
responsibilities and the interaction between th©Q@IEd the Board of Directors. The CEO
works closely with the Chairman of the Board ofdaiors, for example, in planning the
meetings of the Board of Directors.

The following table sets forth each member of Gr&xpcutive Management, his or her year of
birth, the year of his or her initial employmentaasiember of Group Executive Management
and his or her current position.

Group Executive

Year of Management

Name birth member since Position

Christian Clausen 1955 2001 President and Group CEO

Torsten Hagen 1965 2011 Executive Vice President, Head of Group

Jgrgensen Operations and Other Lines of Business

Ari Kaperi 1960 2008 Executive Vice President, CRO, Head of
Group Risk Management and Country
Senior Executive in Finland

Casper von Koskull 1960 2010 Executive Vice President, Head of
Wholesale Banking

Peter Nyegaard 1963 2011 Executive Vice Presiddngf Operating
Officer of Wholesale Banking

Michael Rasmussen 1964 2008 Executive Vice President, Head of Retail
Banking and Country Senior Executive in
Denmark

Fredrik Rystedt 1963 2008 Executive Vice PresideR), Head of
Group Corporate Centre and Country Senior
Executive in Sweden

Gunn Weersted 1955 2007 Executive Vice PresideraddéWealth
Management and Country Senior Executive
in Norway

Christian Clauserhas been the President and Group CEO of Nordea 8007, and a member
of Group Executive Management since 2001. Mr. Gaysined the Nordea Group in 2000 as
Executive Vice President, Head of Asset Managemdrite and became a member of Group
Executive Management in 2001. Mr. Clausen partteipin meetings of the Board of Directors
of Nordea in his capacity as the CEO. As of the @dthis Base Prospectus, Mr. Clausen is the
President of the European Banking Federation am€tairman of the Swedish Bankers’
Association.
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Torsten Hagen Jgrgensdmas been Executive Vice President, Head of Grougraons and
Other Lines of Business and a member of Group HkecuManagement since 2011.
Mr. Jgrgensejoined the Nordea Group in 2005 and has held skegegutive positions within
the Nordea Group. As of the date of this Base Rrisig, Mr. Hagen Jgrgensen is the Chairman
of the Board of Directors of Nordea Finans Sverd® (publ), Nordea Finance Finland Ltd,
Nordea Finans Danmark A/S and OJSC Nordea Banki®ussd member of the Board of
Directors of Nordea Life Holding AB.

Ari Kaperi has been the Executive Vice President and a meofitig&roup Executive
Management since 2008. He became CRO and Headap@&isk Management as well as
Country Senior Executive in Finland 2010. Mr. Kapeined the Nordea Group in 2001 and
has held several executive positions within theddarGroup. As of the date of this Base
Prospectus, Mr. Kaperi is the Vice Chairman ofBeard of Directors the Federation of Finnish
Financial Services and a member of the boaMasina Mutual Pension Insurance
Companya member of the Supervisory Board of Directorkwgfttokunta Oy, and a member
of the Advisory Boards of Central Chamber of Comreefinnish Business and Policy Forum
Eva/ETLA and University of Turku Foundation.

Casper von Koskulhas been Executive Vice President and a membédsrofip Executive
Management since 2010 and Head of Wholesale Basking 2011. Mr. von Koskull joined the
Nordea Group in 2010 and was Head of Corporate h@tcBanking & Capital Markets from
2010 to 2011. As of the date of this Base Prospedir. von Koskull is a member of the
International Chamber of Commerce ICC Finland.

Peter Nyegaardhas been Executive Vice President, Chief Operatiiicer of Wholesale
Banking and a member of Group Executive Managersieice 2011. Mr. Nyegaard joined the
Nordea Group in 2000 and has held several execpas#ions within the Nordea Group. As of
the date of this Base Prospectus, Mr. Nyegaard eésimer of the Board of Directors of
Structured Finance Servicer A/S and OJSC Norde& Bassia.

Michael Rasmusselmas been Executive Vice President, Country Sdfkecutive in Denmark
and a member of Group Executive Management sin68 20d Head of Retail Banking since
2011. Mr. Rasmussen has held various positions thvéiNordea Group since joining the bank
in 2000. As of the date of this Base Prospectus,Rdsmussen is the Chairman of the Board of
Directors of the Danish Bankers’ Association ancd Thdustrialization Fund for Developing
Countries (IFU), a member of the Board of Directafs MultiData A/S and Danmarks
Skibskredit A/S and a member of the European Bapkideration.

Fredrik Rystedhas been Executive Vice President, CFO and He&tadp Corporate Centre
since 2008 and Country Senior Executive in Swedietes2009. Mr. Rystedt has also been a
member of Group Executive Management since 2008 fAke date of this Base Prospectus,
Mr. Rystedt is the Chairman of the Board of Direstof Nordea Bank Finland Plc and a
member of the Board of Directors of Nordea Bankmark A/S and Nordea Bank Norge ASA.
Mr. Rystedt is also a substitute member of the Sstelanking Association.

Gunn Weerstetias been Executive Vice President, Country Sefxecutive in Norway and a
member of Group Executive Management since 200F Head of Wealth Management since
2011. Ms. Weersted was Head of Shipping, Private&kiBgn& Savings Products from 2010 to
2011. As of the date of this Base Prospectus, Mer$téd is a member of the Board of Directors
of the Norwegian Depository Guaranty Fund and KieaNorway (FNO), a member of the
Nomination Committee of Schibsted ASA, the Corporassembly of Orkla ASA and a member
of the Nomination Committee and the Council of Netske Veritas (DnV).

The business address of the Board of Director<Gandp Executive Management is c/o Nordea
Bank AB (publ), Smalandsgatan 17, SE-105 71 Stdokho

109 (127)



To the best knowledge of NBAB, no potential confliof interest exist between any duties to
NBAB of a member of the Board of Directors or the@® Executive Management and the
private interests or other duties of such persons.

Independence

Nordea complies with applicable rules regardingitidependence of the Board of Directors.
The Nomination Committee considers all member efBbard of Directors elected by the
shareholders, apart from Bjorn Wahlroos and Kaad®gfh, independent of the Company's
major shareholders. Bjorn Wahlroos is currentlyi@han of the Board of Directors and Kari
Stadigh is currently the Group CEO and Presideigashpo Oyj which own more than 10 per
cent. of all shares and votes in NBAB.

All of the members elected by the shareholdersrmalependent of the Company and its
executive management, with the exception of LaMo@Istrom who was employed as
President and CEO of the Group until 13 April 2007.

No Board member elected by the annual general nipitiemployed by or working in an
operative capacity in the Nordea Group. The membedsthe deputy members of the Board of
Directors appointed by the employees are employatido Group and therefore not independent
of the Nordea Group.

The number of members of the Board of Directors van® independent in relation to the

Nordea Group and its executive management as veelindependent in relation to the

Company’s major shareholders exceeds the minimuguinement set forth in the Swedish

Corporate Governance Code, which states that sit tea of the Board members elected by the
general meeting of shareholders who are indepemdetite company and the company’s
executive management shall also be independeheafdmpany’s major shareholders.

External Auditors

Nordea’s auditors are appointed by the generalingeethe auditors appointed by the 2007
AGM for the financial years 2009 and 2010, by tBé 2 AGM for the period up until the end of
the AGM 2012 and by the 2012 AGM for the periodumgil the end of the AGM 2013.

KPMG AB with Carl Lindgren as auditor in charge, 86106, SE 103 23 Stockholm. The
auditor is authorised by, and a member of, FAR SRS.

Legal Proceedings and arbitration

Within the framework of the normal business operatj the Nordea Group faces claims in civil
lawsuits and disputes, most of which involve reklif limited amounts. NBAB has not been
involved in any legal or arbitration proceedingg(uding any such proceedings which are
pending or threatened that NBAB is aware of) duthmglast 12 months that may have, or have
had, recent significant effects on NBAB'’s or thertiea Group's financial position or
profitability.

Material Agreements

NBAB is not a party to any material agreement algsif its normal course of business which
may result in another Nordea Group company obtgiairight or incurring an obligation which
may materially affect the NBAB's ability to perfoiits obligations under issued Notes.

Corporate Governance
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Corporate governance in Nordea follows generallypéed principles of corporate governance.
The external framework which regulates the corgogatvernance work includes the Swedish
Companies Act, Banking and Financing Business Agchual Accounts Act, the NASDAQ
OMX rules and the rules and principles of the Swelediode of Corporate Governance.

NBAB’s Recent Development

For further information regarding the reorganizatid the Nordea Group and recent
developments, see "The Nordea Group" above, thmsee@ntitled "Legal Structure" and
"Recent Developments".

No material adverse changes to NBAB's prospects hawccurred since the date of its last
published audited financial statements.

No significant changes to NBAB's financial positioror market position have occurred since 31
March 2012.
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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 2011.

The Nordea Group's consolidated financial statesnare prepared in accordance with the
International Financial Reporting Standard&RS") and interpretations of such standards by
the International Financial Reporting Interpretai@ommittee, as endorsed by the EU
Commission. In addition, certain complementarysuftethe Swedish Act on Annual Reports in
Credit Institutions and Securities Companies (18859) and the recommendation RFR 1
"Supplementary Accounting Rules for Groups", andRUtatements issued by the Swedish
Financial Reporting Board as well as the accountegglations of the Swedish Financial
Supervisory Authority (“SFSA”) (FFFS 2008:25), haaleo been applied.

The tables below shall be read together with thuahreport, the auditor's report and the notes
thereto. The consolidated financial statementb®MNordea Group for the accounting periods

ending on 31 December 2010 and 31 December 204dectvely have been audited by KPMG
AB. The interim report for the first quarter 2012smot been subject to review by the auditors.

Income Statement

Group
EURmM 2011 2010
Interest income 11,955 9,687
Interest expense -6,499 -4,528
Net interest income 5,456 5,159
Fee and commission income 3,122 2,955
Fee and commission expense =727 -799
Net fee and commission income 2,395 2,156
Net result from items at fair value 1,517 1,837
Profit from companies accounted for under the gquitthod 42 66
Other operating income 91 116
Total operating income 9,501 9,334
Operating expenses
General administrative expenses:
Staff costs -3,113 -2,784
Other expenses -1,914 -1,862
Depreciation, amortisation and impairment chardeargible and intangible
assets -192 -170
Total operating expenses -5,219 -4,816
Profit before loan losses 4,282 4,518
Net loan losses -735 -879
Operating profit 3,547 3,639
Income tax expense -913 -976
Net profit for the year 2,634 2,663
Attributable to:
Shareholders of Nordea Bank AB (publ) 2,627 2,65
Non-controlling interests 7 6
Total 2,634 2,663
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Balance sheet

Group
EURM 31 Dec 2011 31 Dec 2010
Assets
Cash and balances with central banks 3,765 10,023
Treasury bills 11,105 13,112
Loans to credit institutions 51,865 15,788
Loans to the public 337,203 314,211
Interest-bearing securities 81,268 69,137
Financial instruments pledged as collateral 8,373 9,494
Shares 20,167 17,293
Derivatives 171,943 96,825
Fair value changes of the hedged items in portfedidge of interest rate
risk -215 1,127
Investments in associated undertakings 591 554
Intangible assets 3,321 3,219
Property and equipment 469 454
Investment property 3,644 3,568
Deferred tax assets 169 278
Current tax assets 185 262
Retirement benefit assets 223 187
Other assets 19,425 22,857
Prepaid expenses and accrued income 2,703 2,450
Total assets 716,204 580,839
Liabilities
Deposits by credit institutions 55,316 40,736
Deposits and borrowings from the public 190,092 76,390
Liabilities to policyholders 40,715 38,766
Debt securities in issue 179,950 151,578
Derivatives 167,390 95,887
Fair value changes of the hedged items in portfodidge of interest rate
risk 1,274 898
Current tax liabilities 154 502
Other liabilities 43,368 38,590
Accrued expenses and prepaid income 3,496 3,390
Deferred tax liabilities 1,018 885
Provisions 483 581
Retirement benefit obligations 325 337
Subordinated liabilities 6,503 7,761
Total liabilities 690,084 556,301
Equity
Non-controlling interests 86 84
Share capital 4,047 4,043
Share premium reserve 1,080 1,065
Other reserves -47 -146
Retained earnings 20,954 19,492
Total equity 26,120 24,538
Total liabilities and equity 716,204 580,839
Assets pledged as security for own liabilities 6,894 149,117
Other assets pledged 6,090 5,972
Contingent liabilities 24,468 23,963
Commitments 86,970 91,426
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Cash flow statement

Group
EURmM 2011 2010
Operating activities
Operating profit 3,547 3,639
Adjustment for items not included in cash flow 537 1,619
Income taxes paid -981 -1,045
Cash flow from operating activities before changem operating assets and liabilities 3,103 4,213
Changes in operating assets
Change in treasury bills 3,400 1,156
Change in loans to credit institutions -20,784 4,476
Change in loans to the public -23,749 -18,960
Change in interest-bearing securities -19,900 -15,672
Change in financial assets pledged as collateral 1,100 2,118
Change in shares -2,776 -3,563
Change in derivatives, net -2,151 1,610
Change in investment properties =77 -63
Change in other assets 3,438 -8,563
Changes in operating liabilities
Change in deposits by credit institutions 14,307 -12,863
Change in deposits and borrowings from the public 13,341 16,076
Change in liabilities to policyholders 1,587 2,353
Change in debt securities in issue 27,205 12,472
Change in other liabilities 5,686 13,012
Cash flow from operating activities 3,730 -2,198
Investing activities
Acquisition of business operations 0 -38
Sale of business operations 0 0
Acquisition of investments in associated undertg&in -16 -18
Sale of investments in associated undertakings 4 10
Acquisition of property and equipment -157 -146
Sale of property and equipment 35 48
Acquisition of intangible assets -192 -181
Sale of intangible assets 0 0
Net investments in debt securities, held to maturit 7,876 1,991
Purchase/sale of other financial fixed assets 15 1
Cash flow from investing activities 7,565 1,667
Financing activities
Issued subordinated liabilities 891 1,750
Amortised subordinated liabilities -2,232 -1,556
New share issue 4 6
Divestment of own shares incl change in tradindfpbo - 74
Repurchase of own shares incl change in tradingqgtior -4 -
Dividend paid -1,168 -1,006
Cash flow from financing activities -2,509 -732
Cash flow for the year 8,786 -1,263
Cash and cash equivalents at the beginning of year 13,706 13,962
Translation difference 114 1,007
Cash and cash equivalents at the end of year 22,606 13,706
Change 8,786 -1,263
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Credit rating

The independent credit rating agencies Moody’s, S&fh and DBRS have assigned NBAB
fairly high credit ratings. A credit rating meamat the independent credit rating agencies have
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 reference scales stated for cretitigrérom Moody’s, S&P, Fitch and DBRS:

Risk Moody’s S&P Fitch DBRS
classification*

Highest Credit | Aaa AAA AAA AAA
Quality

Very High Aa AA AA AA
Credit Quality

High Credit A A A AA
Quality

Good Credit Baa BBB BBB BBB
Quality

Speculative Ba BB BB BB
(non-investment

grade)

Highly B B B B
Speculative

Substantial Caa CCC CCcC CCC
Credit Risk

Very High levels| Ca CcC CcC CcC
of Credit Risk

*Terms with respect to risk classification, variegween the credit rating agencies, in the tabteab
Fitch risk classification is reproduced which anbstantially representative for the other credin
agencies risk classifications terms. Within th& dissification categories the relevant ratingnegemay
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.

The above rating agencies are established in thgpEan Union and have been registered under
Regulation (EU) No 1060/2009 of the European Pasiat and of the Council of 16 September
2009 on credit rating agencies ("CRA Regulation").

In general, European financial institutions investare restricted from using a rating for
regulatory purposes if such rating is not issued loyedit rating agency established in the
European Union and registered under the CRA Rédgulanless the rating is provided by a
credit rating agency operating in the European biefore 7 June 2010 which has submitted
an application for registration in accordance wlith CRA Regulation and such registration is
not refused.
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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.comvww.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
four and not more than seven members. A chairmdraateputy chairman are appointed by the
board of directors.

At the time of preparation of this Base ProspediBf-'s board of directors consisted of the
following members:

Fredrik Rystedt, Chairman

Ari Kaperi, Deputy Chairman and President of NBF
Gun Waersted

Casper von Koskull

All board members are employed in the Nordea Group.

Name Year of birth Position

Fredrik Rystedt 1963 Executive Vice President, CA€ad of Group Corporate Centre
and Country Senior Executive in Sweden

Ari Kaperi 1960 Executive Vice President, Prestde#iNordea Bank Finland Plc,

CRO, Head of Group Risk Management and Country Senior
Executive in Finland

Gunn Weersted 1955 Executive Vice President, Magagirector of Nordea Bank
Norway ASA, Head of Wealth Management and Coun&ni&
Executive in Norway

Casper von Koskull 1960 Executive Vice President, and Head of WhoéeBainking
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Fredrik Rystedhas been the Executive Vice President, CFO (meofd8roup Executive
Management) and Head of Group Corporate Centre September 2008 and Country Senior
Executive in Sweden since 2009. As from 1 July 20tORystedt is the Chairman of the board
of directors.

Ari Kaperi has been the Executive Vice President and a meofiligroup Executive
Management since 2008. He is the President of MdBdak Finland Plc and he became CRO,
Head of Group Risk Management and Country SeniecHve in Finland in 2010. Mr. Kaperi
joined the Nordea Group in 2001 and has held skgregutive positions within the Nordea
Group. As of the date of this Base ProspectusKdperi is the Vice Chairman of the Board of
Directors the Federation of Finnish Financial Ssgsiand a member of the board of Pensions
Insurance Company Varma Mutual Pension, membédreoSupervisory Board of Directors of
Luottokunta Oy, member of the Advisory Boards ofital Chamber of Commerce, Finnish
Business and Policy Forum Eva/ETLA and Universityorku. As from 1 July 2010 Mr.

Kaperi is the Deputy Chairman of the board of divex

Gunn Weerstetlas been the Executive Vice President, Managingciiir of Nordea Bank
Norway ASA, a member of Group Executive Managenagict Country Senior Executive in
Norway since 2007 and Head of Wealth Managemenes2011. Ms. Weersted was Head of
Shipping, Private Banking & Savings Products dug0d0 to 2011. As of the date of this Base
Prospectus, Ms. Weersted is a member of the Bodbdrettors of the Norwegian Depository
Guaranty Fund and Finance Norway (FNO) and a mewifltbie Nomination Committee of
Schibsted ASA, the Corporate Assembly of Orkla A8@A a member of the Nomination
Committee and the Council of Det Norske Veritas. Maersted has been a member of the
board of directors since 1 July 2010.

Casper von Koskutias been the Executive Vice President and a meoifili&oup Executive
Management since 2010. Mr von Koskull has been té¢é&dholesale Banking since 2011. Mr.
von Koskull joined Nordea in 2010and was Head afpgbmate Merchant Banking & Capital
Markets between 2010 and 2011. As of the dateiesBhase Prospectus Mr von Koskull is a
member of the International Chamber of Commerce F@and.

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. To the best knowledge of NBF,
no potential conflicts of interest exist between daties to NBF of a member of the Board of
Directors or the Group Executive Management angthate interests or other duties of such
persons.

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, 2010, 2011 and 2@ asafollows:

KPMG Oy Ab
Mannerheimintie 20 B, 00100 Helsinki, Finland
CGR Raija-Leena Hankonen is the auditor-in-charge.

Legal and Arbitration Proceedings

Within the framework of the normal business operatj the Nordea Group faces claims in civil
lawsuits and disputes, most of which involve reki limited amounts. NBF has not been
involved in any legal or arbitration proceedingg(uding any such proceedings which are
pending or threatened of which NBF is aware ofjrduthe last 12 months that may have, or
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have had, recent significant effects on NBF’'s erMordea Group's financial position or
profitability.

Material agreements

NBF is not a party to any material agreement oatsidts normal course of business which
may result in another Group company obtaining atrdg incurring an obligation which may
materially affect the NBF's ability to perform itbligations under the Notes issued.
Corporate Governance

All the operations of Nordea Bank Finland Plc artegrated into the operations of the Nordea
Group. Nordea has established the Corporate Gavegrfaamework at group level and the
framework is reviewed on a continuous basis. Fahér information see the section above
named “Corporate Governance” under Nordea BankABIj.

NBF's recent development

For further information regarding the reorganizatid the Nordea Group and recent
developments, see "The Nordea Group" above, thimse@ntitled "Legal Structure" and

"Recent Developments".

No material adverse changes to NBF's prospects havecurred since the date of its last
published audited financial statements.

No significant changes to NBF's financial positionr market position have occurred since 31
December 2011.
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FINANCIAL INFORMATION, NORDEA BANK FINLAND Plc

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 2011.

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 Interpretai@ommittee (IFRIC), as endorsed by the EU
Commission. In addition, certain complementarystuethe Finnish Accounting Act, the

Finnish Credit Institutions Act, the Financial Sopsion Authority’s Regulations and
Guidelines and the decision of the Ministry of FFina on the Financial statements and

consolidated statements of credit institutions ehal¢o been applied.

The tables below shall be read together with thuahreport, the auditor's report and the notes
thereto. The consolidated financial statementsBi fbr the accounting periods ending on 31
December 2010 and 31 December 2011, respectively leen audited by KPMG OY AB.

Income statement

Group

EURM 2011 2010
Operating income
Interest income 2,647 1,958
Interest expense -1,292 -776
Net interest income 1,355 1,182
Fee and commission income 703 649
Fee and commission expense -394 -360
Net fee and commission income 309 289
Net result from items at fair value 937 979
Profit from companies accounted for under the gouitthod 9 6
Other operating income 34 43
Total operating income 2,644 2,499
Operating expenses
General administrative expenses:

Staff costs -592 -553

Other expenses -457 -479
Depreciation, amortisation and impairment chardeargible and
intangible assets -43 -41
Total operating expenses -1,092 -1,073
Profit before loan losses 1,552 1,426
Net loan losses -70 -272
Impairment of securities held as financial non-entrassets - 2
Operating profit 1,482 1,156
Income tax expense -381 -302
Net profit for the year 1,101 854
Attributable to:
Shareholders of Nordea Bank Finland Plc 1,099 852
Non-controlling interests 2 2
Total 1,101 854
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Balance sheet

Group
EURmM 31 Dec 2011 31 Dec 2010
Assets
Cash and balances with central banks 286 7,485
Treasury bills 4,981 2,359
Loans to credit institutions 79,350 67,751
Loans to the public 99,331 73,607
Interest-bearing securities 25,885 21,578
Financial instruments pledged as collateral 8,346 5,304
Shares 1,312 1,079
Derivatives 170,228 97,251
Fair value changes of the hedged items in portfodidge of interest
rate risk 138 96
Investments in associated undertakings 79 61
Intangible assets 106 85
Property and equipment 124 124
Investment property 71 32
Deferred tax assets 16 17
Current tax assets 132 84
Retirement benefit assets 120 104
Other assets 8,078 8,562
Prepaid expenses and accrued income 704 507
Total assets 399,287 286,086
Liabilities
Deposits by credit institutions 76,007 60,549
Deposits and borrowings from the public 68,260 55,459
Debt securities in issue 49,153 39,846
Derivatives 168,436 95,676
Fair value changes of the hedged items in portfodidge of interest
rate risk 195 -58
Current tax liabilities 0 1
Other liabilities 24,128 22,105
Accrued expenses and prepaid income 810 652
Deferred tax liabilities 53 47
Provisions 97 80
Retirement benefit obligations 25 28
Subordinated liabilities 503 477
Total liabilities 387,667 274,862
Equity
Non-controlling interests 5 6
Share capital 2,319 2,319
Share premium reserve 599 599
Other reserves 2,844 2,849
Retained earnings 5,853 5,451
Total equity 11,620 11,224
Total liabilities and equity 399,287 286,086
Assets pledged as security for own liabilities 35,0 30,957
Other assets pledged - -
Contingent liabilities 19,041 18,111
Commitments 18,725 19,250
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Cash flow statement

Group
EURmM 2011 2010
Operating activities
Operating profit 1,482 1,156
Adjustments for items not included in cash flow -386 -967
Income taxes paid -422 -510
Cash flow from operating activities before changem operating assets and liabilities 674 -321
Changes in operating assets
Change in treasury bills -1,904 -2,250
Change in loans to credit institutions -1,402 -17,703
Change in loans to the public -25,736 -8,099
Change in interest-bearing securities -7,435 -13,187
Change in financial assets pledged as collateral -3,042 -5,303
Change in shares -237 81
Change in derivatives, net -240 603
Change in investment properties -40 -25
Change in other assets 483 -5,5633
Changes in operating liabilities
Change in deposits by credit institutions 15,397 16,044
Change in deposits and borrowings from the public 12,625 11,179
Change in debt securities in issue 9,307 570
Change in other liabilities 2,019 14,292
Cash flow from operating activities 469 -9,652
Investing activities
Acquisition of group undertakings 0 0
Sale of group undertakings - -
Dividends from associated companies 2 2
Acquisition of investments in associated companies -10 -5
Sale of investments in associated companies 0 6
Acquisition of property and equipment -45 -62
Sale of property and equipment 21 24
Acquisition of intangible assets -33 -28
Sale of intangible assets 0 0
Divestments/Investments in debt securities, helnaturity 3,226 679
Purchase/sale of other financial fixed assets 19 0
Cash flow from investing activities 3,180 616
Financing activities
Issued subordinated liabilities 19 28
Amortised subordinated liabilities 0 -
Dividend paid -700 -600
Other changes -11 -3
Cash flow from financing activities -692 -575
Cash flow for the year 2,957 -9,611
Cash and cash equivalents at the beginning of year 14,947 24,558
Translation difference =77 0
Cash and cash equivalents at the end of year 17,981 14,947
Change 2,957 -9,611
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Credit rating

The independent credit rating agencies Moody’s, S&fh and DBRS have assigned NBF
fairly high credit ratings. A credit rating meamat the independent credit rating agencies have
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, Aa? AA - AA - AA
unsubordinated
and unsecured
Notes

Below are the reference scales stated for cretitigrérom Moody's, S&P, Fitch and 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 risk classification, vartween the credit rating agencies, in the tabterab
Fitch risk classification is reproduced which anbstantially representative for the other credinn
agencies risk classifications terms. Within th& dissification categories the relevant ratingnegemay
apply a modifier, for example (+) or (-) (S&P anitcR), (1), (2) or (3) (Moody’s) alternatively (Hiy
(middle) or (low) (DBRS) to denote relative statighin major rating categories.

The above rating agencies are established in thepEan Union and have been registered under
Regulation (EU) No 1060/2009 of the European Pasiat and of the Council of 16 September
2009 on credit rating agencies ("CRA Regulation").

In general, European financial institutions investare restricted from using a rating for
regulatory purposes if such rating is not issued byedit rating agency established in the
European Union and registered under the CRA Raguolanless the rating is provided by a
credit rating agency operating in the European bihiefore 7 June 2010 which has submitted
an application for registration in accordance wlith CRA Regulation and such registration is
not refused.

%0On review for possible downgrade, as of 16 Febraad?.
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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.comvww.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 2011 (setliovh pages 82-198 of
NBAB’s annual report for 2011).

2. Audited annual accounts for NBAB for 2010 (setliooh pages 82-174 of
NBAB'’s annual report for 2010).

3. Interim Report for the first quarter of 2012 (satth on pages 32-49 of
NBAB's Interim Report for the first quarter of 2012

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.

1. Audited annual account for NBF for 2011 (set farthpages 27-117 of
NBF'’s annual report for 2011).

2. Audited annual accounts for NBF for 2010 (set famhpages 30-116 of
NBF'’s annual report for 2010).

It should be noted that certain information in @t®ve-mentioned documents may not be
current.

The following information relating to previous BaBeospectuses is incorporated in the Base

Prospectus by reference for the purpose of fatiiigassuances of further tranches of existing

notes. The information have been previously publisand filed with the Financial Supervisory
Authority.

1. the terms and conditions set out on pages 36 tuf 8% base prospectus
dated 26 May 2010 relating to the Programme urfdeheading "Terms
and Conditions for Notes issued pursuant to NoBbe# Finland PIc’s
and Nordea Bank AB’s MTN programme" (the "26 MayL.@0
Conditions").

2. the terms and conditions set out on pages 36 tf 8% base prospectus
dated 26 May 2011 relating to the Programme urfdeheading “ Terms
and Conditions for the Notes issued pursuant tald®Bank Finland Plc’c
and Nordea Bank AB’s MTN programme” (the “26 Mayl20
Conditions”).

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;
e All documents which are incorporated in the Basespectus by reference; and
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e Annual reports and interim reports published byBheks in 2010 and 2011
(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 ocouis 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: +358 9 165 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

Nordea Bank Norge ASA
Nordea Markets
Middelthuns gate 17
0107 Oslo

Tel: + 47 22 48 77 50

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

Verdipapirsentalen ASA
Biskop Gunnerus' gate 14A
Postadress: Postboks 4,
NO-0051 Oslo

Tel: +47 22 63 53 00

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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POHIPROSPEKTI KOKKUVOTE

Kokkuvdtet tuleb kasitleda kdesoleva pohiprospeltiustusena ning kdik otsused investeerida
MTN-programmi raames emiteeritud volakirjadesse psal tuginema pohiprospektile tervikuna, sh
lisatud informatiivse sisuga dokumentidele ning akphastele vodlakirja tingimustele. Pangal voi
panga juhtkonnal ei teki tsiviilvastutust seoseskkavottega, sh kokkuvdtte mis tahes tdlkega ka
juhul, kui see on pdhiprospekti muude osadega vides eksitav, ebatapne voi sisaldab
vasturaakivusi. Kui nBue seoses pohiprospektis lsigaa teabega esitatakse kohtusse véljaspool
Rootsit, vBib hagejat kooskdlas selle jurisdiktsim@eadustega, kus nbue esitati, kohustada tasuma
enne kohtumenetluse alustamist pdhiprospekti tolise kulud.

Kaesolev pdhiprospekti kokkuvdte koos jaotisega NI tingimused ja struktuur” p8hiprospekti
lehekilgedel 26-35 moodustavad MTN-programmi tékelikirjelduse.

Emiteeriv pank: Nordea Bank AB (publ)NBAB”) ja/vdi Nordea Bank Finland Plc
(,NBF"), edaspidi koos nimetatugpangad’ ja eraldi ,pank”.

Pankade tegevusala on pangandustegevus Rootsienzes,
kooskdlas Nordea Grupi eesmarkidega. Pangad tbtailm ja
turustavad finantstooteid ja finantseerimisteertiseaklientidele,
ettevotetele ja avalikule sektorile.

Lisateave Nordea Grupi, pankade ja nende valilufisantsandmete
kohta on esitatud p&hiprospekti lehekilgedel 93-124

Korraldaja: NBAB

Vahendajad: NBAB, NBF, Nordea Bank Danmark A/SBD”), Nordea Bank
Norge ASA (“NBN”) ja k6ik muud emiteeriva panga pomaaratud
vahendajad, vastavalt konkreetsele MTN programmeedkemiteeritud
volakirjadele.

Programmi Summa: SEK (Rootsi kroon) 100,000,000,000

MTN-programmi Vélainstrumendid, mida pangad emiteerivad kdesoldVhl-
alusel emiteeritud programmi raames Uldtingimustes ja asjakohastexivii tingimustes
volakirjad: satestatud nimivaartuses ning tingimustel on regpsitud Vastavalt

Rootsi finantsinstrumentide seadusélméncial Instruments Accounts
Act, 1998:1479).

Uldtingimused: Kaesoleva pdhiprospekti raames Vajtavatele volakirjadele
kohaldatakse uldtingimusi {{ldtingimused”) koos konkreetse
volakirjaga tingimustega Yplakirja tingimused”). Seega
koosnevad iga MTN-programmi alusel emiteeritud kijade
seeriale kohaldatavad tingimused uldtingimustegtaron téaiendatud
vOi muudetud vastava volakirja tingimustega.

Pakkumine: Volakirju vBib pakkuda asjatundlikelesktidele. MTN-programmi
alusel emiteeritud volakirju ei pakuta tavaklieet& (nagu on
maaratud Rootsi vaartpaberituru seadus8gauifities Market Act
2007:528) Rootsis. Samas vdib volakirju pakkuda tavakligeie



Valuuta:

Staatus:

Lunastamistahtaeg:
Markimishind:

Edasised emissioonid:

Intressitootluse
struktuur:

Lunastamine/ennetéht-

aegne lunastamine:

maksustamine:
(Sw: kallskatt)

valjaspool Rootsi digusruumi tingimusel, et MTN-gramm on
vastavas riigis kehtiv.Vdlakirju vbib pakkuda Ulanfx voi mitu Uhiselt
tegutsevat panka voi

ks vdi mitu nn madgirihma kuuluvat panka.

Rootsi kroon v8i euro vdi muu vélakirjagimustes toodud vaaring.

MTN-programmi alusel emiteeritud volakirgm emiteeriva panga
tagamata kohustused nipari passu vérdsed panga kdigi muude
tagamata ja allutamata kohustustega.

Mitte vahem kui 30 péeva, maksitihtaeg ei ole maaratud.

MTN-programmi alusel vdib v@lakirjurgteerida nimivaartuses,
sellest madalama v6i kBrgema hinnaga.

Pankadel on 6igus emiteeftetaasolevate volakirjade raames
taiendavalt samu vdlakirju tingimusel, et selliséthkirjad vastavad
tapselt samadele vblakirja tingimustele (valja augdaesimene
intressimakse voi vdlakirja hind); tdiendavalt exaiitud volakirju
saab Uhendada olemasolevate vdlakirjadega ningmeedustavad
koos juba ringluses olevate vBlakirjadega Uhtseaee

MTN-programmi alusel voib vélakirju emiteerida féexitud, ujuva,
muutuva, korrigeeritava, ujuva p6ord- ja inflatsioeest kaitstud
intressimaaraga. Samuti vBib programmi raames enfifiz nn
topeltvaaringus volakirju ning volakirju, mille ti&kus on seotud the
vOi mitme alusvara vaartuse muutumisega.

Kui vBlakirja tingimustes ei ole satestatud tejsitakstakse
lunastamisvaartus vélja volakirja lunastamistahtpBeVITN
programmi alusel emiteeritud volakirju voib lunatddka osade kaupa
ning sellisel juhul tasutakse volakirja eest téhjapksul mitme
osamaksega. Pank vbib uldtingimuste kohaselt eridee®& TN
programmi raames inflatsiooni eest kaitstud vojakinn
nullkupongiga volakirju, tagamata nimivaartusegkakisju (mille
puhul vdib investor lunastamistéahtpaeval véi manell volakirja
tingimustes naidatud kuup&eval volakirja nimivasukas taielikult voi
osaliselt kaotada) ning vdlakirju, mille lunastanima maksmine
asendatakse teatud vara tleandmiskohustusega.

Volakirja voib kooskdlas uldtingimustega lunastaetaetéhtaegselt
kas emiteeriva panga vo0i vblakirja omaniku algdiuae
ennetdhtaegne lunastamine on vélakirja tingimusigogtud.

Uldtingimustes satestatud ulatuses tehakse vadakist tulenevad
maksed summades, millest ei ole kinni peetud edearaavatud
mingeid makse v0i tasusid, valja arvatud juhul,\kastav
kinnipidamise v6i mahaarvamise kohustus tulenebr®&oedi Rootsi
seadustest, maarustest v6i muudest eeskirjadeSowdine voi Rootsi
vastavat padevust omavate ametiasutuste otsustegtangad on
Soome voOi Rootsi seaduste alusel kohustatud vidakist tulenevatest
maksetest tegema kinnipidamisi voi mahaarvamikiitei suhtes, kes ei
ole Soome vdi Rootsi maksukohustuslased, maksaaagigl sellistele
volakirja omanikele lisaks sellise summa, mis virdetosummaga,
mille vblakirja omanikud oleks saanud lunastamigtaaval juhul, kui
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kinnipidamisi vdi mahaarvamisi ei oleks tehtud.

Kui pank on asjaolude muutumise t6ttu Giguslikahistatud
voOlakirjadelt maha arvama mis tahes makse voi tdsas pangal
digus asjaomase volakirja tingimuste alusel ringduslevad vdlakirjad
lunastada.

Konkreetse seeria vdlakirjade nimivdsisatestatakse volakirja
tingimustes. MTN-programmi raames emiteeritaksakigu
nimivaartusega alla saja tuhande euro (€ 100 @@@iiusel, et
NBF ei emiteeri vBlakirju, mille nimivaartus onalluhande euro (€
1000) vai selle ekvivalendi Rootsi kroonides voiuawaaringus (ning
nende taiskordsetes).

Uldtingimused ei sisalda sattisginguliste kohustuste rikkumise
kohta. Pangad vdivad lunastada volakirju ennetgktde
dldtingimustes satestatud juhtudel ja korras.

Uldtingimused ei sisalda vara koormamise keeldg s&ega vdivad
pangad piiranguteta anda tagatisi vOi pantida oana teiste
vOlausaldajate kasuks.

MTN Programm esitatakse registree@h8SNASDAQ OM
Stockholm, Helsingi, Kopenhaageni ja Oslo borgilgamuudele
reguleeritud turgudele vastavalt konkreetse vgjakingimustele.

Iga MTN programme alusel emiteeritud vdlakirja tmgsed
maaravad, kas volakirjad noteeritakse borsil. MTdgpammi alusel
vOib emiteerida nii noteeritavaid kui mittenoteaviid volakirju.

Volakirjadele kohaldatakse vdjakiingimustes maaratletud riigi
digust, mis vdib olla Rootsi, Soome, Taani voi Modigus.

Rootsi Finantsinspektsioon on kianud kaesoleva prospekti
pohiprospektina, mis on vélja antud kooskdlas pelspkasitleva
maarusega (komisjoni maarus (EU) nr 809/2004) ja
Rootsi finantsinstrumentidega kauplemise seadudeéd$H :980).

MTN-programmi raames emiteeritavaid volakirju egistreerita
vastavalt USA 1933. aasta vaartpaberiseaduseleneidgei tohi
pakkuda, mita ega valjastada USA-s v6i USA kodamiikele voi
kasuks (vastavalt vaartpaberiseaduse S-osalee Beldd ei tohi
voOlakirju pakkuda ega muta Austraalias, Kanadagpalas, Uus-
Meremaal ja Louna-Aafrikas. Samuti ei tohi pohipelgi levitada
eespool nimetatud riikidele ega riikides.

Euroclear Sweden v6i tema esindajavftakirju hoitakse
esindajakontol) peab Rootsi fluusilistest isikutaaksukohustuslastelt
ning Rootsi surnud isikute parandvaralt kinni egal maksu, mis
hetkel on 30% makstud intressist. Teistele isilajtela Rootsi
fuusilistest isikutest maksukohustuslased ja Raatsiud isikute
parandvara hoidjad, makstud intressidelt maksei kenpeeta. Muudelt
valjamaksetelt peale intresside valjamaksete Roatakse kinni ei
peeta.



No&ude loovutamine/
vOla Ulekandmine:

Arveldused:

Vastavalt Soome fuusilistest isikutest maksukalslaste ja Soome
surnud isikute parandvara puhul intressitulult noaleskinnipidamise
seadusele, loetakse MTN-programmi raames avakkoiteeritud
volakirjadelt saadud intress maksustatavaks tulnkessidelt
makstav tulumaks on 30% kui intressitulu aastageta EUR 50,000.-.
Intressidelt makstav tulumaks on 32% intressitultnsalt, mis lletab
EUR 50,000.- aastas.

Kooskodlas tldtingimustega ei peeta Soomes makse kin
intressimaksetelt juhul, kui intresside saaja ei®home
maksukohustuslane.

MTN-programmi alusel emiteeritud volakirjade fuisidst isikutest
omanikud, kelle alaline elukoht on Taanis, kelldiak elukoht on
mujal, kuid kes viibivad Taanis Uhe aasta jookgilemalt kuus kuud,
vOi juriidilised isikud, kelle registreeritud asukoon Taanis vdi kelle
juhtimisorganid asuvad Taanis ja kes saavad intohssdi muud tulu,
on Taanis MTN-programmi alusel tehtavate valjameksahtes
maksukohustuslased.

Norra residendid on kohustatud maksma tulumaksakifhdelt
saadavalt tulult, sdltumata sellest millisel virgbkident tulu saab.
Tulumaksu maar on hetkel 28%. Kui volakirjade esstasutud
emiteerimisel vahem kui nimivaartus on volakirjdtieusajal makstav
intress tulumaksuga maksustatav. Kapitali kas\wke8um, mille Norra
resident tulumaksuseaduse mottes saab volakirjgimaiuul viisil
vodrandamisel v6i lunastamisel, maksustatakse taksoga. Volakirja
soetamisega seotud kulud vdetakse tulu arvestaansetse.
Volakirjad loetakse kuuluvaks flsilisest isikussidendi voi Norra
maksuseaduste mdttes muu asjakohase isiku vara. ltiikandimaksu
maar on maksimaalselt 1,1%. Ariiihingutel ei ole pdiaaksu
maksmise kohustust. V6lakirjalt tehtavad intres8i-muud
kasumlikud valjamaksed tehakse Norra diguse atésmhdava
kinnipidamiseta.

Kooskdlas MTN-programmi tldtingimustega ei peetar§es ja
Rootsis makse kinni intressimaksetelt juhul, kitigaside saaja ei ole
vastavalt Soome vdi Rootsi maksukohustuslane.

Vastavalt Euroopa Liidu Ndukogu direktiivile 2008/&U esitavad
pangad intressimakseid puudutava teabe liikmeddikiaksuametitele
isikute kohta, kelle alaline elukoht on véljaspRalotsit vGi Soomet.
Uldtingimuste kohaselt ei peeta MTN-programmi raammiteeritud
volakirjadelt makstud intressilt Soomes vdi Roots&kse kinni.

Teatud juhtudel on pankadel 6igus volakirjade ok@nidusolekuta
loovutada oma ringluses olevatest volakirjalaenu@esI TN

programmi alusel emiteeritud vblakirjadest tulertbigused ja
kohustused mis tahes teisele Nordea Grupi pangaleéfades sellest
volakirjade omanikke. NBAB-I on tingimusteta diguitta Ule NBFi
valjastatud laenudest ja emiteeritud volakirjadelstnevad kohustused.

MTN-programmi alusel emiteeritud vol@de arveldused teostatakse



Volakirjade struktuur:

Riskifaktorid:

Euroclear Swedeni hallatavas vaartpaberite registnissiisteemis,
Euroclear Finlandi hallatavas vaartpaberite reggstmissiisteemis,
VP hallatavas Taani vaartpaberite registreerimiseiisis ja/voi VP
hallatavas Norra vaartpaberite registreerimissustening

need vbidakse registreerida Euroclearis voi mogiesd volakirja
tingimustes sétestatud arveldussisteemis.

Kaesoleva MTN-programmi raaawdib pank emiteerida erineva
struktuuriga vdlakirju, naiteks:
« fikseeritud intressimdaraga volakiri,
* Ujuva intressimaaraga volakiri,
» korrigeeritava intressimaéraga volakiri,
* muutuva intressimééaraga volakiri,
* ujuva poordintressimaaraga ja/voi inflatsioorstdaitstud
volakiri,
« inflatsiooni eest kaitstud volakiri,
* nn topeltvaéringus volakiri, mille puhul maksteks
intress/nimivaartus muus vaaringus kui volakirjansgg,
» o0samaksetena tasutava nimivaartusega volakiri,
* nn nullkupongiga volakiri,
« inflatsiooni eest kaitstud nimivaartusega volakir
 tagamata nimivaartusega volakiri,
* ennetahtaegse lunastamise digusega volakiri-(@8tu
Muugioptsioon, emiteeriva panga / vBlakirja omaniku
algatusel),
« vOlakirjast tulenev maksekohustus asendatakse
tleandmiskohustusegddivery obligation),
» muudetava lunastamistahtajaga volakiri.
Eespool nimetatud struktuure v8ib omavahel kombidae

MTN-programmi raames v0ib emiteerida volakirju, lmihtress ja/voi
lunastamisvaartus sbéltuvad alusvara vaartuse mesttuselliseks
alusvaraks vdivad olla:

- aktsiad (sealhulgas noteerimata aktsiad),

- indeksid,

- valuuta,

- fondid/fondiosakud,

- kaubad/tooraine,

- krediidiriskid,

- kinnisvara,

- muu volakirja tingimustes maaratletud vara, mjauudi siindmus.

Volakirjad vbivad koosneda ka eespool nimetatudwatade korvidest
voi varade kombinatsioonist vdi nendevahelistebetst.

Kaesoleva pdhiprospekti alusel emiteeritavate MTN-ppgrammi
volakirjade erinevaid struktuure kasitletakse pohjaikumalt
pbhiprospekti lehekilgedel 26-35.

Nii panga tegevust kui ka MTN-progmei raames emiteeritud
volakirju mdjutavad ja vGivad mojutada paljud teguRiskid
tulenevad nii pankadega kui ka MTN-programmi raasrageeritud
volakirjadega seotud asjaoludest, samas tekitaske ka sellised
asjaolud, mis ei ole otseselt seotud pankade gkirfidega.



Panga tegevusega seotud riskid on eelkdige kreghidirurisk, aga ka
muud riskid, nagu naiteks operatsiooni- ehk tegeskiga
likviidsusrisk. Krediidirisk on kahjurisk, mis tuteb sellest, et
emiteeriva panga vastaspool ei suuda taita omaakakastusi ning
antud tagatised ja garantiid ei kata emiteerivagpardudeid. Tururisk
on kahjurisk, mis tuleneb sellest, vara turuvaévftiib finantsturul
toimuvate muutuste, naiteks intressimaarade, valkumsside, aktsia- ja
toorainehindade kdikumiste tdttu langeda. Sellesdddon veel
likviidsusrisk, mis tdhendab, et rahalisi kohustusivéimalik taita
vaid suuremate kuludega, ja mis v@ib I6ppeda sellegkohustusi ei
olegi vbimalik tahtajaks taita, ning operatsioaktimille all emiteeriv
pank mdistab kahju, sh ka maine kahjustumist, ekt
siseprotsesside ja kontrollimenetluse puudusté@de voi tegevust
mdjutavate vdliste sindmuste tdttu. MTN-programiumsel
emiteeritud volakirjade omanikud peavad arvestamiteeriva

panga krediidiriskigaMTN-programmi alusel emiteeritud
volakirjade omaniku tdendosus saada volakirjadeltedltub
emiteeriva panga suutlikkusest taita oma kohusfilskirjadelt
intressi maksmisel ja nimivaartuse lunastamises, sditub omakorda
emiteeriva panga aritegevuse arengutest.

MTN-programmi alusel emiteeritud volakirjadega setiskid on

muu hulgas seotud intressimdarade ja valuutak@rssiditustega,
pankade bigusega volakirju ennetéahtaegselt lunastétbkirjade
keerukusega, asjaomaste indeksite, muu alusvarfmadisturgude
kdikumisega ning sellega, kas lunastamishind sattubdest teguritest
peale pankade krediidireitingute.

Peale selle on kdikidele investoritele siduvad mékmhaselt kokku
kutsutud MTN-programmi alusel emiteeritud volalaigaomanike
Uldkoosolekul hadlteenamusega vastu vbetud otaggadmaste
voOlakirjade kohta. Samuti vGib Gldtingimustes stiesl tingimustel
muuta Uldtingimusi ja loovutada ndudeid/ kandavidkgnevusi.

Teatavad volakirjadega seotud riskid on seotudbhgjaga, mis ei
sOltu panga tegevusest, naiteks tbhusa jareltemasolu, kliiringu- ja
arveldussiisteemi nduetekohane toimimine, samutigild
makromajanduslik olukord nii P6hjamaades kui kaiirsees
tervikuna.

Kéesolev riskide kokkuvdte annab Ulevaate ainult tetavatest
olulisematest riskidest ega moodusta taielikku Uleaadet MTN
programmi raames emiteeritud volakirjadega kaasneveest
riskidest. Paljusid riske kirjeldatakse pdhjalikumalt jargnevatel
lehekilgedel. Investor peaks tahelepanelikult tutvona nii selle kui
ka kogu muu pohiprospektis esitatud teabega.



