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

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

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

NFB, contained in this Base Prospectus and declar#sat, having taken all reasonable care to
ensure that such is the case, the information coriteed in this Base Prospectus is, to the best of its
knowledge, in accordance with the facts and 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 jurisdiction within the EEA to which the Base
Prospectus is passported in accordance with Chapté, section 35 of the Financial Instruments
Trading Act (1991:980) and article 17 and 18 of th®rospectus Directive by the Banks requesting
the Swedish Financial Supervisory Authority to isse a certificate to the relevant authorities
confirming approval of the Base Prospectus and itsompliance with the Prospectus Directive
2003/71/EC of 4 November 2003. Offers pursuant tié MTN Programme are not made, directly or
indirectly, in any country where such offer violates any laws or other regulations in that country.
The Base Prospectus may not be distributed to or iany country where the distribution requires
registration or measures in addition to what is precribed by Swedish law or which violate any law
or other regulations in that country. Specific sals restrictions and other restrictions are set outni a
separate section of the Base prospectus, see below.

Neither this Base Prospectus nor any Final Terms ostitutes an offer or an invitation to subscribe
for or purchase any Note and should not be consided as a recommendation, by the Banks, the
Dealers or any of them that any recipient of this Bse Prospectus or any Final Terms should
subscribe for or purchase any Note. Each recipiertf this Base Prospectus and/or any Final Terms
shall be taken to have made its own investigatiomd appraisal of the condition (financial or
otherwise) of the Banks and the Nordea Group, theomtent of the Base Prospectus, all documents
incorporated by reference (see the section entitledinformation incorporated in the Base
Prospectus by reference”), the Final Terms for eacbffering under the MTN Programme and any
supplements to the Base Prospectus. Potential irsters are encouraged to read carefully the
section entitled "Risk Factors" on pages 12-24 ohis Base Prospectus.

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

subscription, purchase or sale of Notes issued undine MTN Programme and, in conjunction
therewith, consult with tax advisers.
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The Base Prospectus was approved and registered the Swedish Financial Supervisory Authority
on 26 May 2011in accordance with the provisions of Chapter 2, séion 26 of the Financial
Instruments Trading Act (1991:980). The aforesaid des not, however, entail any warranty from
the Swedish Financial Supervisory Authority that the facts provided in the Base Prospectus are
correct or complete.

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

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

Each potential investor in the Notes must deterrtieesuitability 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 ywrincipal 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 containead this Base Prospectus is brought
before a court outside of Sweden, the plaintiff mayder the laws of the jurisdiction where
the claim is brought, be required to bear the cosfdranslating the Base Prospectus before
the legal proceedings are initiated.

This summary of the Base Prospectus together wité section entitledNotes - Terms and
Conditions and Structuréon page 25-34 in the Base Prospectus serves asvanall
description of the MTN programme

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

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

Further information on the Nordea Group, the Baanks selected
financial information with respect to the Banks se¢ out in pages 88-
114 of this Base Prospectus.

Arranger: NBAB

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

Programme Amount: SEK 100,000,000,000

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

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

Offer: Notes may be offered to institutional prafiemal investors. Notes
issued under this Base Prospectus will not be edfés non-
professional investors (as defined in the Act 2628:on Capital
Markets (Sw. Lag om vardepappersmarknad)) in Swéderhe
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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 Nat@not 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 nominabiamat 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 fixtbd, floating, variable, adjustable, 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 Notesadenin instalments
on more than one occasion during the term. Furtbeznpthe Terms
and Conditions allowinter alia, for the issuance of Notes with an
inflation-protected redemption amount, zero couNoies, non-
principal protected Notes (in respect of which phiacipal amount of
the Notes may be lost in whole or in part on theéuvity Date or on
such other date that may be stated in the Finah3)and Notes where
repayment of the redemption amount is substitujeanbobligation to
deliver a specific asset.

Early redemption of Notes may be permitted uporréiogiest 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 Conditiatigpayments in
respect of the Notes will be made without withhoglor deduction of
taxes unless required by Swedish or Finnish laggylations or other
rules, or decisions by Finnish or Swedish publithatrities. In the

event the Banks are obliged to effect deductionsitttholdings of
Finnish or Swedish tax for someone who is not saligetaxation in
Sweden or Finland, the Banks will pay additionabants to ensure
that, on the due date, the relevant holders of dNeeeive a net amount
equal to the amount which the holders would hageived but for the
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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 thép fhousand Euro
(€50,000) may be issued, however NBF may not iskies in
denominations of less than one thousand Euro (€1 &0the
equivalent thereof in SEK or other currency (andtiples thereof).

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

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

The MTN Programme will be admitted for rgtgation on NASDAQ
OMX Stockholm and the exchanges in Helsinki andébd@agen
and/or other exchange or other regulated markspeasified 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 Swedfsnnish or
Danish law.

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

According to current Finnish law, interest on Nate&inland
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Substitution of debtor:

Clearing and
settlement:

Note structures:

constitutes income according to the act on withimgidax for interest
income for private individuals that are subjectaxation in Finland
and Finnish estates of deceased persons. The \dihfdax on
interest income is at present 28 %. According &aétt on withholding
tax on interest income, index-listed yield is teghas interest income.
Payments of interest in accordance with the TemdsGonditions are
not subject to withholding tax in Finland providint the recipient is
not subject to taxation in Finland.

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

In accordance with EC Council Directive 2003/48/&t& Banks will
provide tax authorities of the Member States withads of interest
payments to individuals domiciled outside SwedeRinland.
Payments of interest under Notes are not 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 thil Mrogramme
will take place in the book-entry system manage@&byoclear
Sweden, the Finnish book-entry system managed byckaar Finland,
and/or the Danish book-entry system managed byax& may be
registered in Euroclear or in any other clearingtey as may be
specified in the Final Terms.

Under this MTN Programme, a Baak msue 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 praeztinterest
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 repldmnea delivery
obligation in specie
Notes with adjustable maturity date

The above structures may be combined.
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Risk factors:

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 gag25-34 of this
Base Prospectus

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

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

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

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

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

Resolutions passed at duly convened meetings afdi®hre binding
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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 circumstancesHtukbifte Banks’
control, such as the existence of an effective rsgay market, the
stability of the relevant clearing and settlemeysstesm, as well as the
macro economic situation in the Nordic economiasthe 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 ddtby 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 ordeimportance 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 thexiie 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. Althdiugincial markets have shown some degree
of stabilization and economic recovery has continne2010 and 2011, the recovery has been
fragile and uncertainty about future developmenth® market remains. For example, there has
been a perceived increase in sovereign risk iraicecountries in Europe, including Greece,
Italy, Ireland, Portugal and Spain, and the publidget deficits, weak economies and
disruptions in the capital markets necessitatecLiepackages for Greece and Ireland in 2010,
resulting in increased volatility in the global diteand liquidity markets. Any further turbulence
in these or other markets could have a materiataaveffect on the Nordea Group’s ability to
access capital and liquidity on financial termsegtable to the Nordea Group. Any of the
foregoing factors could have a material adversecefin the Nordea Group’s business, financial
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 significantiyuahced by the general economic condition
in the countries in which it operates, in particdtee Nordic markets (Denmark, Finland,
Norway and Sweden) and, to a lesser dedretne New European Markets (Poland, Russia and
the Baltic countries). The economic situationlif@ur Nordic markets as well as the New
European Markets was in various ways adverselyteby weakened economic conditions
and the turmoil in the global financial marketsparticular in 2008 and 2009, which was
reflected in declining economic growth, increasiatgs of unemployment as well as decreasing
asset values in these countries. Adverse econteniglopments of the kind described above
have affected and may continue to affect the NoGlemp’s business 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 corgitaihave a material adverse effect on the
Nordea Group’s business, financial condition arsdits of operations and measures
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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 aneltacoverability 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 asdmptions and subject to uncertainty, and
there can be no assurances that the provisiondevalifficient to cover the amount of loan
losses as they occur. Adverse changes in thet cpedity of the Nordea Group’s borrowers
and counterparties or a fall in collateral valugs, likely to affect the recoverability and value
of the Nordea Group’s assets and require an inerieate 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 adwranges in credit quality in the current
economic environment in the Nordea Group’s markaisther, actual loan losses vary over the
business cycle. A significant increase in the sizthe Nordea Group’s allowance for loan
losses and loan losses not covered by allowancekiave a material adverse effect on the
Nordea Group’s business, financial condition arstlilte of operations.

For example, as the economies of the New Europesakeis deteriorated in 2008 and 2009,
credit risk associated with certain borrowers amahterparties in these markets increased. The
Nordea Group is also indirectly exposed to foragohange risk in the New European Markets,
where loans to customers typically are denominitdide euro or U.S. dollars, though
customers typically derive their main income indbcurrencies.

The Nordea Group is exposed to counterparty creidik

The Nordea Group routinely executes transactiots edunterparties in the financial services
industry, including brokers and dealers, commetudaiks, investment banks, funds and other
institutional and corporate clients. Many of th&sasactions 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 copatir. 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 firgrasid economic crisis. This credit risk may
also be exacerbated when the collateral held biNtdrdea Group cannot be realised or is
liquidated at prices not sufficient to recover thkk 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 finanosttuments, including foreign exchange rate
and derivative contracts, the Nordea Group is aelkgmsed 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 hasmgirrevocable 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 situatiorihe countries concerned.
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Risks Relating to Market Exposure
The Nordea Group is exposed to market price risk

The Nordea Group’s customer-driven trading openatigvhere positions, within certain
defined limits, are taken) and its Treasury opereti(where the Nordea Group holds
investment and liquidity portfolios for its own @emt) are the key contributors to market price
risk in the Nordea Group. The fair value of finethinstruments held by the Nordea Group,
including bonds (government, corporate and mortgaggiity investments, cash in various
currencies, investments in private equity, hedgkeaadit 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 N@Gdm# to record write-downs. Future
valuations of the assets for which the Nordea Glasgalready recorded or estimated write-
downs, which will reflect the then-prevailing markenditions, may result in significant
changes in the fair values of these assets. Futtieewalue 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 chargeisich may have a material adverse effect on
the Nordea Group’s business, financial conditioth msults of operations. In addition, because
the Nordea Group’s trading and investment inconmeedds 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 tatgnal Interest Income Risk (“SIIR”) when
there is a mismatch between the interest rateicaiprperiods, 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 affettte Nordea Group’s financial condition and
results of operations.

Structural foreign exchange risk

The Nordea Group is exposed to currency translatsrprimarily as a result of its Swedish
and Norwegian banking businesses, as it preparesrsolidated financial statements in its
functional currency, the euro. The Nordea Groupigfional currency for its Danish banking
business is the Danish krone, which is peggeda®tio. Because the Nordea Group shows
translation differences between the local 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, as a general matter, follows a palfdyedging its foreign exchange risk by
seeking to match the currency of its assets wittctirrency of the liabilities that fund them,
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there can be no assurances that the Nordea Grdugeveible to successfully hedge some or all
of this currency risk exposure.

Risks Relating to Liquidity and Capital Requirements

Liquidity risk is inherent in the Nordea Group’s agations

Liquidity risk is the risk that the Nordea GrougIvbie unable to meet its obligations as they fall
due or meet its liquidity commitments only at acreased cost. A substantial part of the Nordea
Group'’s liquidity and funding requirements is matough reliance on customer deposits, as
well as ongoing access to wholesale lending marketkiding issuance of long-term debt
market instruments such as covered bonds. 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 (which, as at the date of Base Prospectus, is in the process of being
reformed) (the CRD"), the Nordea Group is required to maintain certaipital adequacy
ratios. Debt and equity investors, analysts andratiarket professionals may require higher
capital buffers due to, among other things, thdinoed general uncertainty involving the
financial services industry and the uncertain dl@eanomic conditions. Any such market
perception could increase the Nordea Group’s bangwosts, limit its access to capital
markets or result in a downgrade in its ratingsicivltould have a material adverse effect on its
results of operations, and financial condition &quidity. In addition, lower internal credit
rating of customers, substantial market volatikydening credit spreads, changes in the
general capital adequacy regulatory framework guliaory treatment of certain positions,
changes in foreign exchange rates, decreaseslateral ratios as a consequence of the
deterioration of the market value of underlyingetissor further deterioration of the economic
environment, among other things, could result itnarease in the Nordea Group’s RWA,
which potentially may reduce the Nordea Group’stehpdequacy ratios. If the Nordea Group
were to experience a reduction in its capital adeguatios, and could not raise further capital,
it would have to reduce its lending or investmeéntsther operations.

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

There can be no assurances that Nordea or itsgalrsubsidiaries 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 thetabmarkets 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 mdtadaerse 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
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The Nordea Group’s business operations are depteadéhe ability to process a large number
of complex transactions across different marketaamy currencies. Operations are carried out
through a number of entities. Operational lossediding monetary damages, reputational
damage, costs, and direct and indirect financedds and/or write downs, may result from
inadequacies or failures in internal processesesys{or example|T systems), licenses from
external suppliers, fraud or other criminal acticg®ployee errors, outsourcing, failure to
properly document transactions or agreements wiskooners, vendors, sub-contractors, co-
operation partners and other third parties, otit@io or maintain proper authorisation, or from
customer complaints, failure to comply with regafgtrequirements, including but not limited
to anti-money laundering, data protection and arditregulations, conduct of business rules,
equipment failures, failure to protect its asseksduding intellectual property rights and
collateral, failure of physical and security prdtes, natural disasters or the failure of external
systems, including those of the Nordea Group’s kengpor counterparties and failure to fulfil

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

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

The Nordea Group’s operations in the New Europearkbts present various risks that do not
apply, or apply to a lesser degree, to its busetessthe Nordic markets. Some of these
markets are typically more volatile and less dgwetbeconomically and politically than
markets in Western Europe and North America. ThedBla Group faces significant economic
and political risk, including economic volatilitygcession, inflationary pressure, exchange rate
fluctuation risk and interruption of business, adlhas civil unrest, moratorium, imposition of
exchange controls, sanctions relating to specifintries, expropriation, nationalisation,
renegotiation or nullification of existing contracsovereign default and changes in law or tax
policy. For example, as a result of the economgession experienced by countries in the
Baltic Region, questions were raised about thelityho react to the weakened conditions in
the local economies and the ability of such coastand their residents to continue to perform
on their respective obligationRisks such as these could impact the ability oigakibns of the
Nordea Group’s borrowers to repay their loans, ichpize ability of the Nordea Group to utilise
collateral held as security, impact interest rates foreign exchange rates, and could adversely
impact levels of economic activity, which would aa material adverse effect on the Nordea
Group’s business, financial condition and resultsperations in these countries.

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

In addition to insurance risk and investment rigkated to its life insurance business common
to all life insurance and pension providers, Notslehility to generate profit from its insurance
subsidiaries generally depends on the level of dé@elsother income generated by the insurance
and pension business. The level of fees and atlkerme which Nordea may earn from its life
insurance subsidiaries differs from country to dogrdepending on regulations and guidelines
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promulgated by the relevant financial services auiiies on shareholder fees, IFRS bridging,
profit sharing and solvency 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 on its interest, fee and commission ieacand/or lose market share, the occurrence
of any of which could have a material adverse ¢fb@dts 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 operaiiofenmark, Finland, Norway, Poland,
Russia, Estonia, Latvia, Germany, Isle of Man, lmkeurg, Singapore and the United States
are subject to direct scrutiny from the local redois in these jurisdictions. The Nordea Group
is also subject to the oversight of regulatorsaichecountry where it has a branch or
representative office, including the United Statke,Baltic countries and China. The Nordea
Group is subject to laws and regulations, admiaiste actions and policies in each of the
jurisdictions in which the Nordea Group is opergtiall of which are subject to change, and
compliance with which may from time to time requsignificant costs.

Areas where changes or developments in regulatidfoaoversight could have an adverse
impact include, but are not limited to (i) changesonetary, interest rate and other policies,
(if) general changes in government and regulatoficigs or regimes which may significantly
influence investor decisions or may increase ttstscof doing business in the Nordic markets,
the New European Markets, and such other marke¢senthe Nordea Group carries out its
business (iii) changes in capital adequacy framkwomposition of onerous compliance
obligations, restrictions on business growth ocipg and requirements to operate in a way that
prioritises other objectives over shareholder vahaation, (iv) changes in competition and
pricing environments, (v) differentiation 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 the
New European Markets, producing social instabdityegal uncertainty, which in turn may
affect demand for the Nordea Group’s products andces.

17 (122)



As a result of the recent global financial and eeoit crisis, a number of regulatory initiatives
have been taken to amend or implement rules andatéans, which are likely to have an
impact on the business of the Nordea Group. Sutiatines 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 mtme 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.

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

In the ordinary course of its business, the No@eaup is subject to regulatory oversight and
liability risk. The Nordea Group is carrying outavptions through a number of legal entities in
a number of jurisdictions and is subject to regatain each such jurisdiction. Regulation and
regulatory requirements are continuously amendedaw requirements are imposed on the
Nordea Group, including, but not limited to, redidas on conduct of business, anti-money
laundering, payments, consumer credits, capitalireaqents, reporting and corporate
governance. The Nordea Group is involved in a aonéclaims, disputes, legal proceedings
and governmental investigations in jurisdictionsewehit 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 which 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 taxeastous rates around the world computed in
accordance with local legislation and practice. Nwedea Group’s business, including intra-
group transactions, is conducted in accordance thith 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 takaties 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 expamsadredit 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 magewe 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 frequedattimg agencies are Moody's and Standard &
Poor's.

18 (122)



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 sasma, reduction or withdrawal at any time by
the assigning rating agency. The Banks acces®tdeht capital markets depend significantly
on its credit ratings. In addition, real or antatigd changes in the issuer’s credit ratings
generally will affect the market value of the notes

Cancelled or scaled down issue

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

Noteholders’ meeting

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

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

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

Amendments to the terms and conditions for Noteslamanges in the Programme Amount

The Banks and Dealers have the right to make amentdnto the terms and conditions for
Notes pursuant to section 12 of the Terms and @ondi Evident and manifest errors in the
Terms and Conditions and in the Final Terms, a$ ageinformation that, at the sole discretion
of the bank, is deemed unclear can be adjusteautithe 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 amendmentdsbion all Holders.

Substitution of debtor

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

Legislative amendments
Notes are issued under Swedish, Finnish or Daaish force as of the issue date. Any new
statutes, ordinances and regulations, amendmetite tegislation or changes in application of

the law after the issue date may affect Notes hadBtanks make no representations in this
regard.
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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 (Swonkurg.

Capital Adequacy Regulatory Framework

In 2007, the Act on Capital Adequacy and Large Bxpes (Swlag (2006:1371) om
kapitaltdckning och stora exponeringavas adopted to implement the European Capital
Requirements Directivecomprising Directive 2006/48/EC and Directive 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
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 tlemtiaitapplication of the CRD.

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

Under EC Council Directive 2003/48/EC on the teomtdf savings income (th&U Savings
Directive"), each Member State is required to provide tatéixeauthorities of another Member
State details of payments of interest or otherlainimcome 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 Statayédwer, for a transitional period, Austria,
Belgium and Luxembourg may instead apply a withimgdystem in relation to such
payments, deducting tax at rates rising over tin@50. The transitional period is to terminate
at the end of the first full fiscal year followirsgyreement 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 ceriianited 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 fhddlig 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 ofy@2id 2009. Investors who are in any doubt
as to their position should consult their profesaladvisers.

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 riskOne way of
increasing the probability of a higher yield is; &xample, to include leverage effects in the
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yield structure which results in that comparativ@tyall changes in the performance of
reference assets may have major effects for thee\aaid yield on Notes. Such as structure is
generally also associated with a higher risk (s#evbunder the section, Risk relating to
reference assets). The past performance of comdBmpinvestments is only a description of
the historical performance of the investment arall stot to be regarded as an indication of
future yield. Information regarding past performaime not available with respect to certain
reference objects; for example, this is the casle nespect to certain hedge funds. Investors
should carefully consider which yield structure lgggpto the Notes or Notes in which the
investor is investing in order to obtain an undarding of how the relevant Notes operate in
different scenarios and the risks an investmettteriNotes entails. Under the section entitled
Performance Structures, a description is providegdage 30-33 below of the yield structures
for various Notes.

Risks relating to reference assets

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

Risk relating to limited information

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

Risk relating to premium and index figure

The relationship between the value of a structivett and the performance of the reference
assets or changes between them is not always lngarather, sometimes depends on the yield
structure and an index figure which determinesetttent to which the performance of the
reference asset is reflected in the value of thieNihe index figure is set by the Issuing Banks
and determined, among other things, by term to ritgtwolatility, market interest rates and
expected dividends on the reference asset. Therdrtitat the investor risks is greater in those
structured Notes that are subscribed for/purchasagremium, i.e. when the investor pays
more than the nominal amount, due to the risktthege might be redeemed only at the nominal
amount. In certain Notes there are series cdltgdg (Safety) andChans(Chance) alternatives.
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In theTryggalternative, with a lower index figure, the invast only risk is that he will not
receive any yield on the invested capital and cagaion. In the so-calle@hansalternative,
with a higher index figure, the investor risks atlse premium, i.e. the price the investor must
pay on the settlement date in addition to the nah@amount.

Intensity Price fluctuations, so called volatility

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

Risks relating to market disruption and extraordinaevents

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

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

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

Reading of closing values of reference assets

In certain yield structures, the closing pricegsarded 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 avhluation day. In some Notes however, the
value is determined on the basis of a single valnahence, there is a risk that some extreme
values could affect the final price.

Loss of redemption amount/Delivery obligation

If, according to the Final Terms, the redemptioroant is dependent on the performance of one
or more reference assets, investors risk losingahee of the entire investment or parts of it.
Notes are written down to zero on the Redemptiote eespective of whether the principal
amount of the Notes is repaid in parts or, ultinyateot at all. If, according to the Final Terms,
the redemption amount under certain circumstan@gslre replaced by an obligation to deliver
equities, another reference asset or the equivederaof in cash, the value of such delivery or
payment may be lower than the value of the origimatstment. Structured Notes may be
linked to, for example, the development of a funafoso called fund of funds. The liquidity of
the shares in these funds can be limited as wéfleaaumber of occasions on which fund units
can be redeemed during a year. Certain funds eséne right to, under certain circumstances,
close the fund for entry or exit. These circumsgsncan entail a risk that the redemption Notes
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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 ghthe 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 earymeduce 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 whiidites may be redeemed.

It can generally be expected that the Issuing Beililexercise its right to redeem the Notes
early when the Issuing Bank's refinancing coststierNote are lower than the interest on the
Notes. At such time, an investor generally doeshaoe an opportunity to reinvest the
redemption amount at an effective rate of intemeetiching 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 lagkdees 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 etaleel in a Note. Pricing of structured Notes
are normally not made on marketable terms butégldd by the Issuing Bank. Hence, there
may be a conflict of interest between the issuiaigikand 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 currertogrdhan Swedish kronor (or, where applicable,
in a currency other than Euro or Danish kronorgndes in the currency exchange rate may
affect the yield on Notes. This does not apply ttds which, pursuant to the terms and
conditions, are expressly currency hedged, i.ee laafixed 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 takesaditinal risk when investing in a structured
Note if the alternative had been a pure intereatibg investment. A structured Note generates
no interest or other yield if the market performaurgunfavourable and it is redeemable only at
the nominal amount. If the Note is not principabtected, the entire invested amount may be
lost. The investor in such a structured Note assuanealternative risk corresponding to the
interest that the investor would have receivedthadilternative been, instead, to invest the
money in pure interest-bearing instruments. Ifitlvestor sells such Note prior to the expiry of
the term to maturity, the investor bears the riskeoeiving less than the nominal amount of the
Note.
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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 thersatell as specific events such as a moratorium,
currency restriction, embargo, blockade or boyab#t central bank, the Swedish or Finish
government or other sovereign such as the Unitaibihaor 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 tleriis 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 asitiag of payments.

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

Risks Relating to the Market
Secondary market and liquidity

There is no guarantee that a secondary market tiesNuill develop and be maintained. In the
absence of a secondary market, Notes may be diffecsell at a satisfactory market price and
the investor should be aware that he may realisesaupon sale if Notes are sold prior to the
redemption date. Even if a Note is registeredstedi on an exchange, trading in the Note will
not always take place. Thus, it may be difficuld @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 traded iquid secondary market.

In addition, it should be noted that it may froméi to time be difficult or impossible to dispose
of the investment due to, for example, severe ghiduations, the fact that relevant
marketplaces are closed, or that restrictionsaudfiig 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 secondaasket.

Clearing and settlement

Notes issued under the MTN Programme are linkdtLitoclear Sweden, Euroclear Finland or

VP, all of which are so called account-based batkyesystems 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 frommisse of Notes without any particular

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

The Banks have established the MTN Programme #ptiipose of issuing Notes on the
capital market in Swedish kronor or Euro with méies ranging from 30 days up to perpetual
maturity. The aggregate nominal amount of Notestanting from time to time will not exceed
one hundred billion Swedish kronor (SEK 100,000,000) or the equivalent thereof in Euro.
Notes will be issued in the form of dematerialisietht securities, so called Medium Term
Notes. Notes in denominations of less than fiftyusand Euro (€50,000) may be issued under
the MTN Programme, provided that NBF may not igSo&es in denominations of less than one
thousand Euro (€1,000) or the equivalent there&&K or other currency (and multiples
thereof). The summary section on page 6-11 contagsnmarised description of the MTN
Programme in its entirety.

1. Whatis a Note?
Freely transferable debt instrument

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

Combination of instruments

The Banks may issue structured Notes pursuanetMifiN Programme. Structured Notes have
- as mentioned in the section “Risks relating tec#ic types of Notes” on page 20 above and
under the heading “Different types of Notes” belogeveloped in recent years and did not exist
in the early bond markets. In terms of structuré @onomics, a structured Note often operates
as a combination of different types of more traxdiiéil 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 12-24 above.

Status

Notes issued under the MTN Programme constitueetand unsecured obligations of the
respective issuing Bank and will rank pari passii 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 and Denmark. The MTN
Programme constitutes an efficient platform totreddy frequent and quickly raise capital in
the aforementioned markets. One of the most impbféatures of the MTN Programme is the
Terms and Conditions, set out in their entiretyhis Base Prospectus, as these apply to all
Notes issued pursuant to the MTN Programme. Thm3 and Conditions are standardised and
general in nature and are intended to cover a lamgaer of different types of Notes. The
Terms and Conditions are therefore relatively esitenand complicated.

Final Terms

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

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

3. Different types of Notes

As described above, a Note represents a 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 comyyestof reference assets. The two 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 amisuiked 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 Conditions.

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 govemsnrannicipalities 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 relat@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.g. 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

29 (122)



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 ingteunts, 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 occasionsgitiraterm 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 theimimm 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 assad 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 permigleeerage. 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 theifsggBank 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®fen 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 tleeaiede 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 26 May28hall apply to notes (each lddte”

and, when referred to as the notes in a serieSNbs) that Nordea Bank Finland Plc
("NBF") and Nordea Bank AB (publ) N\BAB") (reg. no. 1680235-8 and 516406-0120
respectively) (jointly theBanks" and individually the Bank") issues under this MTN
Programmen Swedish kronor SEK"), Euro (‘'EUR") or another currency subject to a
minimum maturity of 30 days. With respect to Ndtssied under Danish or Finnish law, these
Terms and Conditions shall apply subject to theififeadions set forth in Additional Terms 1.
The maximum amount of all Notes outstanding frametio time may not exceed SEK ONE
HUNDRED BILLION (100,000,000,000) or the equivalehereof 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 the Teand Conditions and will prevail in the
event of any inconsistency. The Final Terms togetht the Terms and Conditions will
constitute the complete terms and conditions ferréhevant Notes. Any references below to
"these terms and conditions" shall be deemed fadeche provisions of the relevant Final
Terms. The Final Terms for Notes offered to thelipulr otherwise listed with an exchange
will be published on the Issuing Bank’s homepage submitted to the Swedish Financial
Supervisory Authority and will be made availableN&AB's and NBF's head offices.

Section 1 Definitions

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

"Account Operator" A bank or other party authadise act as an account operator pursuant
to the Financial Instruments Accounts Act (199834ahd with which
a Holder has opened a VP account with respect tes\o

"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 IssBiaigk or another
Holder which is a member of the Nordea Group;

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

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

Asset” Calculation Adjustment, Corrections, or ExtraordinBvents, Change
in Law or Increased Costs. If the Reference Assebnstituted by a
basket of underlying assets, Market Disruptionyiption, Calculation
Adjustment, Corrections, or Extraordinary Eventsa@ge in Law or
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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”

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 ey,
As specified in the Final T&rm

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

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

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

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

Following Business Day

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

Madified Following Business Day

Where an Interest Payment Date or another relalatatoccurs on a
day which is not a Business Day, it shall be defeto the immediately
following Business Day unless that day falls in tlest calendar
month, in which case the Interest Payment Dataothar 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 imntetiigoreceding
Business Day.

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

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

As specified in section Additional Terms 2 to thésems and

Conditions with any amendments or adjustments tasusén the Final
Terms;
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"Calculation Agent"

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

"CPI"

"Correction"

"Credit Event"

"Currency"

"Currency Effect"

"Currency Exchange

"Dealer"/"Dealers"

"Denomination"

"Early Redemption
Date"

"Early Redemption
Amount”

"Early Redemption
Level"

"EURIBOR"

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 aarer prices in
Sweden as determined or published by SCB (StaiStieeden) or the
body which determines or publishes such indexein bf 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 spedifn the Final Terms;

Currency Effect arises in corgtion with Currency Exchange where
changes, positive or negative, have taken plateeiexchange 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 dsyyscified in the
Final Terms;

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

The nominal amount of the Notesgecified in the Final Terms;

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

As specified in the Final Terms;

As specified in the Final Terms;

The rate of interest which (1) at 11®® Central European Time on
the relevant day is published on Reuters screerRIBORO01" for the
relevant period (or through such other system asumh other screen as
replaces the aforementioned system or screen) treiabsence of
such quotation the rate of interest which (2) ataforementioned time,
pursuant to notice from the Issuing Agent (or whegwplicable, the
Administrator) or the Issuing Bank corresponds (a)-the arithmetic
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"European Reference
Banks"

"Extraordinary Events"

"Final CPI"

"Final Price"

"Fixed Price"
"Fund"

"Fund Event"
"Hedging Disruption”

"Holder"

"Increased Costs"

"Inflation-Linked
Index"

"Inflation-Linked
Interest"

"Inflation-Protected
Principal"

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, Administrafpor Issuing
Bank’s assessment of the rate of interest offeyelédding commercial
banks in Europe for loans of EUR 10,000,000 ineespf the relevant
period on the European interbank market;

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

As specified in 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 Sriass 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 further specified in Additionalries 4 to these terms and
conditions with any amendments or adjustments tagugen 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 degtin be a Holder;

As specified in section 5.2;

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

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

The Principal Amount multiplied by a figure corresing to the ratio
between the Final CPI and Base CPI (Final CPI/E2B;
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"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"

"Measurement Period"

"Minimum Yield"

“Nordea Group”

"Notes"

As specified in the Final Terms;

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

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

As specified in basis pointdhe Final Terms;

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

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

As specified in the Final Terms;

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

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

The Dealer specified in the Fiakms 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 Fémms;

As specified in the Final Terms;

Unless otherwise specifigtiénFinal Terms, with respect to each
Reference Asset, the period of time from a Statea to and
including the immediately following Closing Date;

As specified in the Final Terms;

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

Debt instruments registered pursuant édRimancial Instruments
Accounts Act and which form part of a series issethe Issuing

Bank under this MTN Programme, with the terms aglodnination
specified in the relevant Final Terms and theseneand Conditions;
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"Options or Futures  As specified in the Final Terms;

Exchange"

"Performance" As specified in the Final Terms;

"Price Cap" As specified in the Final Terms;

"Price Floor" As specified in the Final Terms;

"Principal Amount” As specified in the Final Termshe nominal amount of the Notes;

"Programme Amount” 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 cugreshall, on the
Transaction Date in respect of such Notes, uparukzion of the
Programme Amount be converted to SEK in accordaittethe 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 soresstem or, in the
absence of such a quotation, the Issuing Agent;s\joere applicable,
the Administrator’s) or Issuing Bank’s spot ratee@thange on the
Transaction Date in respect of the relevant cugrenc

"Record Date" The Business Day on which Holdeesemtitled to payment under these
terms and conditions, as determined in accordatittesection 8.6;

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

"Redemption Date" As specified in the Final Tertise day on which the Notes shall be
redeemed;

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

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

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

"Reference Interest  The rate of interest applicable pursuant to thelFiierms for

Rate" calculation of the Redemption Amount under cert&iro coupon Notes
where the Issuing Bank or, where applicable, a épld entitled to
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"Reference Yield"

"Replacement
Reference Asset"

"Start Date"

"STIBOR"

"Stock Exchange"

"Stock Exchange Day"

"Stock Exchange Day
Convention"

early redemption of the Notes pursuant to the Fileaims;

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 asumh other screen as
replaces the aforementioned system or screemn) theiabsence of
such quotation, the rate of interest which (2hataforementioned time
corresponds to (a) the arithmetic mean of the faredeposits in SEK
for the relevant period on the Stockholm interbardcket as quoted by
the Reference Banks or, where only one or no suokatjon is given -
(b) the Issuing Bank’s determination of the ratentérest offered by
Swedish commercial banks for loans in SEK for #lewant period on
the Stockholm interbank market;

As specified in the Final Terms;

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

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

Following Stock Exchange Day

Where a relevant day occurs on a day which is 18ibek Exchange
Day, it shall be deferred until the Following Exolga 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
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"Structured Notes"

n

"Succession Events

"Transaction Date"

"Valuation Date"

"Valuation Time"

VP Account

"Euroclear Sweden"

“Yield Period”

Day in the same calendar month unless that dayifathe next
calendar month, in which case the relevant day shalir on the
immediately preceding Stock Exchange Day.

Preceding Stock Exchange Day

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

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

As specified in the Final T&rm
A day on which an agreementashed between an Issuing Agent and

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

As specified in the Final Terms;

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

A securities account on which the resipe Holder's holdings of Notes
are registered in accordance with the Swedish Eiahimstruments
Accounts Act (SFS 1998:1479);

Euroclear Sweden AB; and

As specified in the Final Terms.

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

Terms and Conditions.

Section 2 Undertaking to pay

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

Section 3 Registration in respect of Notes

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

3.2 Any registrations to be made in respect ofNb&es shall be made to an Account
Operator.

3.3 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.
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Section 4

4.1

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 cakdlilan 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 sticaraalculation 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 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.

Interest accrued during each Interest Period blegliaid in arrear on the relevant
Interest Payment Date and shall be calculated3360 day basis if the Notes
are denominated in SEK and on the actual numbeays if the Notes are
denominated in EUR, or in accordance with suchrathkulation principle as
applies with respect to the relevant Interest Besie.

Unless otherwise specified in the Final Terms,Bhsiness 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 excludirgglsue Date up to and including
the Redemption Date. The Rate of Interest applkcttbbach Interest Period shall
be determined by the Issuing Agent (or, where apple, the Administrator) or the
Issuing Bank on the relevant Interest Determinaate 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 tludddrs through Euroclear Sweden.

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

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

d) Interest - Inflation-Linked
The Notes shall bednflation Protected Interest from but excluding thgue Date
to and including the Redemption Date. The InteRege may be fixed or floating

and shall be calculated and published in the mastaged in a) and ¢) above
respectively. The amount of Inflation-Linked Intstréor each Interest Period shall

43 (122)



4.2

4.3

4.4

4.5

be notified to the Holders through Euroclear Swedsrsoon as such amount is
determined by the Issuing Bank.

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

e) Zero coupon

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

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

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

The yield may be paid regularly during the ternthaf Notes, in arrear on each
Interest Payment Date, and be calculated for eaeld Period on a 30/360 day
basis if the Notes are denominated in SEK and ematual number of days/actual
number of days basis if the Notes are denominat&JiR, or in accordance with
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 Perfornegaoicthe 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 yieldifydhe yield to the Holders in
writing or as otherwise set out in the Final Term.

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

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

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

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

If an interest rate cannot be determined damntevent referred to in the first
paragraph of section 19, interest shall continusctwue on the Notes at the rate
applicable to the then current Interest Period. [EBaing 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 unglelpiry of the then current
Interest Period.
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4.6 The Issuing Bank may appoint another persamtity to perform calculations
pursuant to these terms and conditions.

Section 5 Terms and conditions applicable only tot&ictured Notes

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

Change in Law
The following provisions shall be applicable to &ftuctured Notes:

(a) Where, in the Issuing Bank’s opinion, as a eqagnce of any changes in any law,
ordinance, regulation or equivalent or decisioralpublic authority or any change
in the application thereof, or if a decree of moraim, currency restriction,
embargo, blockade or boycott of a central bankSiivedish or Finnish
government or other public authority such as thagddrNations or the European
Union, it would be unlawful, significantly more @ifult or cause significant
reputational damage to the Issuing Bank to issdg@hold Structured Notes, or if
it becomes unlawful or more difficult for the IssgiBank 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 theodig Reference Asset shall be
replaced by a Replacement Reference Asset, onaliegely adjust the calculation
of the Additional Amount.

(b) Where the Issuing Bank determines that it wawdtprovide a reasonable result to
replace the Affected Reference Asset or to adhesapplicable calculation, the
Issuing Bank may perform an early calculation ef Additional Amount and/or
the yield. Such calculation shall be based on thstmecently published value of
the Reference Asset. When the Issuing Bank hasndietd the Additional
Amount and/or the yield, the Issuing Bank shalifgaghe Holders of the amount
of the Additional Amount and/or the yield and tlagerof interest which shall
continue to accrue on the Notes, which shall beketaate. The Redemption
Amount (including accrued interest, if applicaldépll be paid on the Redemption
Date.

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

Increased Costs of Hedging
The following terms and conditions are applicablalt Structured Notes:

(a) 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 circuanse not directly attributable to
the Issuing Bank’s deteriorated credit rating whialthe opinion of the Issuing
Bank, would affect the Issuing Bank’s costs foldivag, acquiring or divesting
Reference Assets or entering into, maintaininganinating derivative
instruments relating to the Reference Asset foptinpose of managing the Issuing
Bank’s exposure under the Note, would increasentaaner which is not
insignificant for the Issuing Bank or if the IssgiBank’s risk management costs,
for a reason other than as listed above wouldyeropinion of the Issuing Bank,
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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 Refersssst or alternatively adjust
the calculation of the Additional Amount.

(b) Where the Issuing Bank believes that it wowdtiprovide a commercially
reasonable result to replace the Affected Referésset or to adjust the applicable
calculation, the Issuing Bank may perform an eaalgulation of the Additional
Amount and/or the yield. Such early calculationlidh& based on the most recently
published value of the Reference Asset. When tharlg Bank has determined the
Additional Amount and/or the yield, the Issuing Rastall 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 dlelinarket rate.. The Redemption
Amount (including accrued interest, if applicaldépll be paid on the Redemption
Date.

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

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

Where, in the Issuing Bank’s opinion, after usiognenercially reasonable efforts, it would be
substantially more difficult or impossible to 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 A&édReference 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 ratee.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 Amonrthe 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, therigsuing Bank may redeem the
Note early at such time as the Issuing Bank decifles 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.
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6.2 If specified in the relevant Final Terms, thaeldé¢r shall be entitled to demand
early redemption of Notes at their Early Redemp#f\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 Notesreleant Notes shall be repaid in
an amount determined on the Record Date in accoedatrth 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 aststatidne Final Terms.

t= the remaining term of the Notes, expresseaa msmber of days divided
by 360 (whereby each month shall be deemed tastarfs30 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, ordinancegulaions 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 balgaywhere:

0] the Issuing Bank is NBAB and the Holder is lialmdadxation 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 Rldor 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 begiée 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.
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Where, due to changed circumstances, the Issuing Babbliged by law to effect any
deduction for, or on account of any taxes or ctgrte 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 righbtaimm the following information regarding
each Holder:

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

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

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

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

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

8.1 The Notes shall be repaid at the Redemptionukinas specified in the Final
Terms) on the Redemption Date. If specified inkhmal Terms, the Redemption
Date may be deferred to a later date in accordartbethe provisions specified in
the Final Terms Qeferred Redemption Daté).

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

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

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

8.5 Payment of the Redemption Amount and, 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 Cusrdfxchange due to positive or
negative changes of the relevant exchange rate.

48 (122)



8.6

8.7

8.8

8.9

8.10

Dual currency Notes may be issued under the MTagamme. Under dual
currency Notes, payment of principal, interest|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 Accoun¢i@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 designatisrbleen 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 Inteterate 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
will then be calculated on an adjusted or unadglbsesis, as set out in the Final
Terms.

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

If Notes are subject to a Business Day Conventtbardhan those specified
above, or if the structure of the Notes is 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 preveintea making any payment in
accordance with the above provisions due to a delpgrformance by the Issuing
Bank or for any other reason, Euroclear Swedenmalke such payment to each
person that is registered as a Holder on the retdRacord Date as soon as
payment is received from the Issuing Bank or tlzsoa for delay has ceased.

If the Issuing Bank is prevented from makingrpants to the Holders through
Euroclear Sweden because Euroclear Sweden igeadfbg 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 payntéetissuing Bank and
Euroclear Sweden shall nevertheless be deemedi¢odischarged their respective
payment obligations, unless the Issuing Bank op&lear 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.
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Section 9 Default interest

9.1 In the event of any default in payment, defantirest shall be payable on the due
and unpaid amount from its due date up to and dietuthe day on which payment
Is made at a rate of interest equal to the aveshigae week STIBOR with respect
to Notes denominated in SEK, one week EURIBOR wapect to Notes
denominated in EUR and, with respect to Notes ohémated in any other
currency, the rate of interest stated in the Flieims, in each case plus two
percent. STIBOR and EURIBOR shall thereupon bergeted by the Issuing
Bank on the first Business Day of each calendakweeing 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 reledaie date plus two percent.
Default interest shall not be capitalised.

9.2 If any default in payment under the Notes ig ttuany event or circumstance
affecting the Dealers, the Issuing Bank or Eurac®aeden as referred to in the
first paragraph of section 19 the default interas# 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

Claims against the Issuing Bank for the paymerat BEdemption Amount will be statute barred
unless made within ten years after the relevaneRgdion Date. Claims against the Issuing
Bank for the payment of interest or other yieldlisba statute barred unless made within three
years after the relevant Interest Payment Date I3$ieng 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 interruptegbfeskriptionsavbrojta 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. Wherdimitation period is interrupted through
any acknowledgement, claim or reminder a new litiaiteperiod shall commence on the date of
the interruption or, where the limitation periodngerrupted through legal proceedings or the
claims for payment is brought before in a coutiaef, enforcement authority or in arbitration
proceedings, bankruptckdnkurg proceedings or proceedings for a judicial comipasiwith
creditors ¢ffentligt ackord, a new limitation period shall commence on thee aen which a
judgment or final decision is rendered or the pdore is otherwise terminated.

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

11.1 The Issuing Bank is entitled to make any ammend to these terms and conditions
that is approved at a meeting of Holders or ig@ygd by all Holders of the
relevant Notes. The Issuing Bank shall promptlyfpdhe 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 mapipeinted and an existing
Dealer may be replaced or otherwise cease tadmaker under the MTN
Programme.

11.3 In addition to the provisions of section 1drhs further set out in these terms and

conditions, the Banks are entitled, without thesemt of Dealers and the Holders,
amend these terms and conditions and/or the Ferahd in order to correct any
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Section 12

12.1

12.2

12.3

12.4

12.5

12.6

manifest error or to the extent appropriate upchange in applicable mandatory
law.

Meeting of Holders

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

A written notice of a meeting of Holders sllprovided 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 disgat@m accordance with Euroclear
Sweden's applicable procedures. The notice sbiatht (i) information regarding
the time and place of the meeting, (ii) an ageislmg 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#eting in respect of any
matter that is not listed in the notice. The Isgudank shall send a copy of the
notice to the Dealers.

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

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

The Issuing Bank or the Representative oHiblders appointed in accordance
with section 12.9 shall be entitled at all timesdquest an extract from the register
of noteholdersgvstamningsregistrigkept 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 theetimg of Holders (the
“Noteholders Registet) is available at the meeting.

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

a person registered in the Noteholders Registetoris 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 Notesfrvaltarregistrerade innehgwhall be deemed present at the
meeting with the proportion of the Adjusted Priadipmount 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 ape &ethe meeting of Holders,
recording the participants at the meeting, the enaithiddressed at the meeting,
voting results and the resolutions passed. ThengdRiegister shall be recorded in,
or appended to, the minutes. The minutes shaligmea by the chairman and be
verified by at least one additional person appaitie 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
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12.7

12.8

12.9

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

The quorum at any meeting of Holders shalblelers representing not less than
one-fifth of the Adjusted Principal Amount are pes(or represented) at the
meeting. However, the quorum at any meeting fosipgsa resolution on any of
the following matters Extraordinary Resolutions") shall be Holders
representing at least one-half of the Adjusteddisad 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@tegess the change in
currency is effected by operation of law), chaafjterest
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 miswkthe scheduled opening of
the meeting, the meeting shall be adjourned foBugginess Days. Where a
quorum is present with respect to certain, butatiptmatters which are to be
resolved upon at the meeting, the meeting shadldpeurned after resolutions have
been passed on those matters for which a quorunpreasnt. A notice of the
adjournment and information regarding the time plade of the adjourned
meeting shall promptly be dispatched to the Holdersugh Euroclear Sweden.
The quorum for any adjourned meeting shall be farrhany Holder (or
representative) entitled to vote is present (oraggnted) at the meeting
(irrespective of the number of Notes held by théddd within thirty minutes of
the scheduled opening of such meeting. The Votiagister prepared in
accordance with section 12.5 shall continue toyappltespect of the adjourned
meeting.

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

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

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

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

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

(© directives and instructions to the Represamatoncerning the

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

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

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

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

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

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

Section 13 Substitution of debtor

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

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

Section 14 Notices

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

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

Section 15 Confidentiality

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

Section 16 Listing

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

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

The Issuing Bank may from time to time create asdé further tranches of Notes in relation to
a series of Notes having the same terms and congliéis the notes under such series (or the
same terms and conditions except for the amouftsbipayment of interest (if any) and the
price of such further Notes upon issue). Such &urtranches of Notes will be consolidated and
form a single series with the outstanding Notae®apect 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 nomiegisteredfrvaltarregistreradég pursuant
to the Swedish Financial Instruments Accounts Axtept as otherwise explicitly provided in
section 12.10.

Section 19 Limitation of liability etc.

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

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

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

Section 20 Notes issued under Danish and Finnishala

Notes that are expressed to be governed by Daaisbil Finnish law are subject to the Terms
and Conditions as amended pursuant to Additionah$d to these Terms and Conditions.

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

Section 21 Governing law and jurisdiction

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

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

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

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

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

It is hereby confirmed that the above Terms andd@imms are binding on us.
Stockholm 26 May 2011

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

“Euroclear Finland” means Euroclear Finland Ltd,

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

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

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

Section 3  Registration of Notes

Sections 3.1 and 3.2 shall be replaced by thewatig provision:

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

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

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

"The Redemption Amount and, where applicable, @geor other yield shall be paid on the
Redemption Date pursuant to the Finnish Secuiestem Act (826/1991) and the Finnish
Securities Accounts Act (827/1991) as well as 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:
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"The right to payment of any Redemption Amount artdrest or other yield shall become
statute barred three years after the Redemptioa @dahe Interest Payment Date. The Issuing
Bank shall upon limitation be entitled to keep &myds that may have been reserved by the
Issuing Bank for such payments.

Section 12 Meeting of Holders

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

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

Section 12.4, first sentence is deleted.

Section 12.6, fourth sentence shall be replacetthéyollowing:

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

Section 12.8, second sentence shall be replac#ueldpllowing:

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

Section 12.9, third sentence shall be replacedbydllowing:

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

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

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

Section 14, third paragraph shall be replaced by fibilowing:

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

Section 18 Nominee registration

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

Section 19 Limitation of liability, etc.

Section 19, final paragraph shall be deleted.

NOTES ISSUED UNDER DANISH LAW

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

Section 1 Definitions

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

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

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

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

"VP" VP Securities A/S;

Section 14 Notices

Section 14, first paragraph shall be replaced gy fibllowing:

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

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

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

Section 19, final paragraph shall be deleted.
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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 o currency Notes, Disruption
Currency should be considered.

Market Disruption

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

Disruption Currency should be considered.

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

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

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

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

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

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

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

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

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

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

Market Disruption Commaodity

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

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

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

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

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

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

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

(©)

(d)

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

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

(vii) the content, compilation or structure oRaference Asset or the

underlying assets included in a Reference Assetlevant options- or
futures contract changes significantly; or

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

Where, in the opinion of the Issuing Bank, arkéh Disruption has occurred on a
Start-, Closing- or Valuation Date 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 accrugeiest, 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:

61 (122)



(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 specdference 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 xcleange 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 asstfigng 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 SEgckhange 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 corresjmandorrection.

Correction Commodity

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

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

Extraordinary Events

The provisions will apply if specified in the relav 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, liquidatiorikvidation), company reorganisation,
compulsory redemption, merger, demerger, assetfeigrshare swap, swap offer,
public tender offer or other similar event occurhwespect to equities which
constitute a Reference Asset or a company whoseshee included in an equities
basket which constitutes a Reference Asset; oraylirethe Issuing Bank's
opinion, a subdivision, new issue, bonus issueaisse of warrants or convertible
debentures, reverse split, or buy-back occurs regpect to such an equity or
basket of equities as constitute a Reference Assaty other event occurs as
specified in the Final Terms or which, in accordanith practice on the market
for equity-related derivative products, may leadmoadjustment in the calculation
during outstanding transactions, the Issuing Bénaltl be entitled to make such
adjustments in the calculation of Performance ancimpilation of Reference
Assets, or to replace the Affected Reference Asihta Replacement Reference
Asset which the Issuing Bank thereby deems negessarder to achieve a
calculation of Performance which reflects, andasdal on, the manner in which
such was previously calculated.
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(b) Where the Issuing Bank believes that it woudtiprovide a fair result to replace
the Affected Reference Asset or adjust the apiplécealculation or the structure of
the Reference Asset, the Issuing Bank may peréormarly 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 shalifgaghe 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 accruderiest, if applicable) shall
be paid on the Redemption Date.

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

Replacement Reference Asset

The following provisions will be applicable to ahytes 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 ReplargrReference 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 amesmirto 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 offtflewing events unless
otherwise stated in the Final Terms:

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

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

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

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

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

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

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

As specified in the Final Terms.
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Bankruptcy konkurg:

Basket:

Public Source:

means that a Reference Entity:

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

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

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

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

(if) 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 Events

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

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

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

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

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

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

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

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

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

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

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

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

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

(m)

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

any other event or circumstance occurs whish, a

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

MTN Programme

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

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

INFORMATION REGARDING THE NOTES

Type of Notes

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

[If non-principal-protected Notes

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

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

The Reference Asset/ the Reference Assets

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

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

Calculation of yield

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

Past yield

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

This section contains a brief summary 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-Z4he 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 [ ]. Funds for payment must be availablé¢henlssue Date
on the relevant account stated in the applindtio

Total cost: [In connection with the issuancelhis$ type of notes, the
Issuing Bank incurs costs for, among other thjmpgoduction,
distribution, licences, stock exchange listing aisk
management. In order to cover these costsstuenlg Bank
charges brokerage fees and commission. [The ¢ssion is
included in the price and will amount to approately [ ],
calculated on the Principal Amount of the Notesyever not
more than [ ] per cent.]]

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

Brokerage fees: [Brokerage fees are payable iari@unt of [ ] on the total
amount.]
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Use of proceeds: [Stated only if the use of prdseatffers from what is stated on
page 83 of the Base Prospectus.]

Conflict of interests: $pecify only in case there are conflicts of intemeselation to
the Notes that are not disclosed in the Baseotus on page
105 or page 113

Tax aspects: Ifsert a brief description of the tax treatmentaafinvestment
in the Notes if the particular structure of the B®is such that
it is not already addressed in the Base Prospectus

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

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

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

2. Ayearly 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, Nordegrves the right
to cancel the issue should any of the followengnts occur:

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

(i) if the Index Figure for the respective Tranchelom t
Issue Date cannot be established at a minimum]of |
in respect of [Tranche 1] and [ ] in respect ofdiiche

2]]

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

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

CONTRACTUAL TERMS

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

Series: The Series with number [ ] which is deaigd [ |;
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Tranche:

Issue Date:

Payment Date:

Redemption Date
(Maturity):

Principal Amount:

Redemption Amount:

Issue Price:
Denomination:

Currency:

Status of Notes:

Type of Notes:

Yield structure:

Provisions relating to

interest (if any) payable

Interest Rate:
Interest Base Rate:
Interest Margin:

Interest Step-up

Interest Determination

Date:

Interest Payment Date:

Day Calculation
Convention:

Interest Period:

Business Day Convention:

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

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

[Stated if other than the Issue Date]

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

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

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

K
Nominal amount [ ];

[SEK/Euro/other currency] [different aemcy 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 anaddiong

[]

Specify applicable Business Day Convention purste8t? in
the General Terms of the Terms and Conditions otteer
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Further terms, where

applicable, for Notes with

Inflation-Linked
Interest:

Base CPI:

Final CPI:

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

Fund:

Additional Amount:

Index Figure:

Basket Performance:

Performance:

Basket Participation:

Measurement Period:

Period Yield:

Yield Period:
Range:

Price Cap:

Price Floor:

appropriate Business Day Conventipon. [For FRNSs, state if
interest is calculated on an adjusted or unadjustasig.]

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

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

additional definitions other than as set out in Addal Terms 3
to the Terms and Conditions are needed.

[]
[]

[Comprises the higher of:

Principal Amount x Index Figure x Basket Performanc
and
zero.

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

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

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

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

[[ ] for each Reference Asgmin the calculation of the Basket
Performance.]

(x]

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

[x]
[X]

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

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

Limit;

Max Yield:

Minimum Yield:

Start Date:

Initial Price:

Final Price:

Closing Price:

Closing Day(s)

Valuation Time:

Valuation Day:

Stock Exchange Day:

Stock Exchange Day
Conventions:

Issue Date]

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

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

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

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

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

[x] [Means for each Reference Asskg Closing Price on the
Start Date as determined by [the Calculation Adesuiing
Bank]]

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

[X] [Means the value of each RefeeeAsset at the Valuation
Time as determined by [the Calculation Agent/Isguank]]

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

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

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

[means the applicable Stock&xge Day pursuant to the Terms
and Conditions] [other]state if Stock Exchange Day is for all
Reference Assets or for each respective 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 medinat if a
relevant day occurs on a day which is not a Stoah&nge Day,
it shall be deferred to the immediately followingp& Exchange
Day in the same calendar month unless that dayifathe next
calendar month, in which case the relevant day shalr on the
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Stock Exchange:

Options or Futures
Exchange:

Reference Source:

Replacement Reference
Source:

Requirement for

determination of Closing
Price:

Base Currency:

Currency Exchange:

Currency Effect:

immediately preceding Stock Exchange Day.]

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

be brought forward to the immediately precedingcBtexchange
Day.]

For each Reference Asset, mearslitheing exchanges:

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

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

For each Reference Asset, means the following exgs

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

[x] [x] [x] (x]

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

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

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

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

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

The transaction has been carried out at [a priegéh 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 Refarenc
Asset/Reference Assets] at [a price/a rate] [etpJahe values
used as basis of the relevant determination.]

[]

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

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

Fund Events:

Effect of Fund Events:

Notices to Holders:

Market
Disruption/Disruption:

Market Disruption
Commodity:

Disruption Currency:

Calculation Adjustment:

Correction:

$pecify if necessary in relation to a Credit-linkeotes.
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 baseadl 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 Fundents is
applicablg

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

[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 Conditi@pply
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
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

$pecify for Currency Notg$he 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 purpbtee
particular Note$

9pecify for certain Structured Notes, see Additidieams 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 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$

Bpecify for certain Structured Notes, see Additidieams 2 in
the Terms and Conditiodflhe following provisions, which are
set out in Additional Terms 2 to the Terms and Guamas, apply
to the Noteslnsert relevant provision in section from Additibna
Terms 2/ [Additional Terms 2 to the Terms and Conditiaugply
to the Notes, amended as followsse this alternative if the
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Correction Commodity:

Extraordinary Events:

Change in Law:

Increased Costs:

Hedge Disruption:

Replacement Reference
Asset:

wording in Additional Terms 2 need amendment ferghrpose
of the particular Notds

Ipecify 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 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$

pecify 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 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$

$pecify for Structured NotgEhe following provisions, which
are set out in section 5.1 of the Terms and Caditiapply 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 Bezds
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 p/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 redeeference
Asset commencing the date determined by the Is®amd. 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.
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Terms relating to Early
Redemption/Redemption

Early Redemption: [Applicable]
Early Redemption Date: [X]
Early Redemption Level: [X]

Early Redemption Amount:  [X]

Reference Yield:
Reference Interest:
Amortisation:
Amortisation Dates:
Amortisation Amount:

Redemption Amount:

Deferred Redemption Date:

Business Day Convention:

Interest on arrears:

General Terms and
Conditions relating to
Notes

Administrator:
Calculation Agent:

Clearing:

Listing:

Business Day:

Applicable law:

Other applicable terms:

[x]
[x]
[Applicable/Not applicable]
[X]
[x]
[The Principal Amount] [and Alifothal Amount] [other]
[x]
Specify applicable Business Day Convention purste8t? of
the Terms and Conditions or other applicable Bussngay

Conventior ].]

Specify Applicable Interest Base Rate, if othentB&RIBOR
or STIBOR

[]

[ 1[Specify only if an entity other than the IssuingiBa
[Euroclear Sweden AB, Euroclear Finland Ab, VP 3Siies
A/S, Euroclear SA/NV or other]

Application will be made to [] in
[Stockholm/Helsinki/Copenhagen/other] for listing

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

[Swedish/Finnish/Danish]

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

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

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

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

Dealers

The Dealers have, in a Dealer Agreement dated 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@mal market terms.
A Dealer may undertake in a separate agreementbatthe Issuing Bank and the Dealer, with
respect to a particular series of Notes, to qumtetices for sale of Notes and, when the

Dealer's own holdings of the relevant Notes 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 effectfieer 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 to the public in Finlamaistitutes income pursuant to the act on
withholding tax for interest income for physicargens that are subject taxation in Finland and
Finnish estates of deceased persons. The withlgoldinon interest income is at present 28%.
According to the act on withholding tax for interexcome, index-linked yield is treated as
interest income. Where notes are sold prior taltreedate, any capital gains and payment of
accrued interest (Sweftermarknadsgottgorelyés taxed in at the tax rate applicable to capital
income, at present 28%.

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

Taxation in Denmark

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

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

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

Council Directive 2003/48/EC of 3 June 2003 on tatian of income from savings in the
form of interest payments
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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 aathorities of another Member State details
of payments of interest or other similar incomedgday a person within its jurisdiction to, or
collected by such a person for, an individual restdr certain limited types of entity
established in that other Member State; howevem toansitional period, Austria, Belgium and
Luxembourg may instead apply a withholding systemelation to such payments, deducting
tax at rates rising over time to 35%. The transdigeriod is to terminate at the end of the first
full fiscal year following agreement by certain ARBb countries to the exchange of information
relating to such payments. Belgium has 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 dependeassociated territories of certain
Member States, have adopted similar measures i(@itbeision of information or transitional
withholding) in relation to payments made by a pemwithin its jurisdiction to, or collected by
such a person for, an individual resident or cerianited types of entity established in a
Member State. In addition, the Member States leatered into provision of information or
transitional withholding arrangements with certairthose dependent or associated territories in
relation to payments made by a person in a Memtage $, or collected by such a person for,
an individual resident or certain limited typeseotity established in one of those territories.

On November 13, 2008 the European Commission fhedis proposal for amendments to the
EU Savings Directive, which included a number ajgested changes which, if implemented,
would broaden the scope of the requirements destrdbove. The European Parliament
approved an amended version of this proposal ofsg2d 2009. Investors who are in any doubt
as to their position should consult their profesaladvisers.

86 (122)



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 wapt@?2, section 35 of the Financial
Instruments Trading Act (1991:980) and article &@d &8 of the Prospectus Directive by the
Banks requesting the Swedish Financial Supervi8aitority to issue a certificate to the
relevant authorities confirming approval of the B&ospectus and its compliance with the
Prospectus Directive 2003/71/EC of 4 November 2@0@h notification and passporting has
been made to the relevant authorities in FinlarehrBark, Estonia, Latvia, Lithuania and
Luxemburg. Further passporting and notificatiomedévant authorities in other jurisdictions
within the EEA may be made.

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

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

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

UNITED STATES

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

The Nordea Group (Nordea Bank AB (pubINBAB") and its subsidiaries, 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 locatidrige 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 2010, the Nordea Group's assietited EUR 581 billion and Tier 1 capital
EUR 21 billion. As of the same date, the Nordeauprioad approximately 11 million customers
across the markets in which it operates, of whigbreximately 7.5 million are household
customers in customer programmes and 0.7 millieraative corporate customers.

As of 31 December 2010, the Nordea Group had appetgly 1,400 branches of which more
than 310 were located in Russia, Poland, Lithudratia and Estonia (together referred to as
the 'New European Markets'). In addition, the Group has a very large nundfaelephone
and Internet customers. The Nordea Group is veiyeawithin e-based financial services and,
at the end of 2010, had approximately 6.3 millisers of such services.

In addition, the Nordea Group acts as an assetgeandthin the Nordic region and Baltic Sea
region with EUR 191 billion in assets under manageinas per 31 December 2010. 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 astbgite name Nordea.

Legal structure

Following the completion of the merger betweengtrerecessors of Nordea Bank Sverige and
Nordea Bank Finland in 1998, the Group's legalcstme has been further developed. To
improve operating capacity, reduce risk exposucteanihance capital efficiency, the Nordea
Group's Board of Directors commenced a radical gaam the Group's legal structure in June
2003.

The internal restructuring commenced in 2003 wherdia AB (publ) acquired Nordea Bank
Sverige, Nordea Bank Danmark and Nordea Bank Nwoge Nordea Bank Finland. At the same
time, Nordea AB (publ) also acquired Nordea Northekica, Inc. from Nordea Bank Finland.
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Nordea AB (publ), the parent company of the Nor@eaup, was re-established as a bank and the
name was changed to Nordea Bank AB (publ). Thesedftordea Bank Sverige merged with NBAB.
The merger was registered at the Swedish PaterRegidtration Office (currently the Swedish
Companies Registration Office) on 1 March 2004.

The Nordea Group aims at continuous simplificatibits legal structure and aims to convert Nordea
Bank AB (publ) into a European company,Sotietas Europaéain accordance with the Council
Regulation (EC) No 2157/2001 (the European Com&tatute). No formal decision on the
conversion has, however, been made as of the fitiiss ase Prospectus. The conversion is
conditional on, among other things, Nordea obtgmacessary approvals from the relevant
authorities. As all regulatory responses to tharfoal turmoil are yet to be seen and evaluated,
Nordea is following up and analysing any futurerades which are not expected to be finalised
during 2011. Nordea expects the conversion to r@suhproved operational efficiency, reduced
operational risk and enhanced capital efficiency.

The following chart sets forth the general legai&ure of the Nordea Group, including its material
subsidiaries, as of 31 December 2010.

Nordea Bank AB (Publ)

Sweden

Fund companies

Nordea Bank Nordea Bank Nordea Bank Nordea Bank 5 . i i
Danmark A/S Finland Plc Norge ASA Polska S.A. :Ioonl]du;g mveslg:ﬂtr:nair;:gement 1 Nordeasl_‘:zz;gi:r:dmgAB
Denmark Finland Norway Poland pany . panies
Various subsidiaries
N : N Nordea Life Nordea Liv Nordea Life
Various Various Various 0Jsc A :
subsidiaries subsidiaries subsidiaries Nordea Bank Assurance Sweder| | | Holding _Holdlng
i AB (publ) Norge AS Finland Ltd
ussia =
Sweden Norway Finland

Creron” | ciimamies | | Moreatie
livsforsikringssolsk [ Assurance
S Finland Ltd

ab A/S I
Denmark Finland

NordeaLife&
— Pension S.A.

Various
i Luxembour
subsidiaries 9

Nordea Polska
Towarzystwo Nordea Pensions
Ubezpleczen na —1 | Estonia AS
Zycle S.A. Estonia
Poland
Nordea
Powszechno IPAS Nordea
Towarzystwo — [—— Pensions
Emorytaine S.A. Latvia
Poland

The Nordea Group’s business in the Baltic couniseperated as branches of Nordea Bank Finland.
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Nordea’s Operating Model

The Nordea Group’s operating model is designedippart the organic growth strategy of the
Nordea Group. It ensures operational efficiencynyyroving the quality of customer relations,
increasing the time spent with customers and redutie time required to bring new products and
services to market. A fundamental principle of diperating model is to avoid overlapping functions
or activities across organisational units or cressder along the value chain and to ensure clear
responsibilities. The operating model is commonalbNordic markets and it is gradually being
implemented in the New European Markets and redteint the organisation of the Nordea Group.

The following chart sets forth the Nordea Grouptegrated operating model.
Integrated Group operating model

Savings Products

Customer Areas Product Araas Group Operations Service and staff units
Banking Products Group Operations Group Human Resources
Nordic Banking IT Soluticns
T e
and CME
Corporate Merchant 1 Group Risk Managemant
Banking
Capital Markets Products T Solutions
. i Capital Market
Private Banking Capital Markets FID & Savings Group klentity & Communications
Products
Financial Institutions
Life & Pension Products Group Marketing
Shipping & Oil Services IT Salutions
Savings Products & Asset Management MEM & Group
Funictions
New Eurcpean Markets International Branches

To serve its household customers and corporateroess, the Nordea Group has divided its
operations into customer areas (Nordic Bankingp@ate Merchant Banking, Private Banking,
Financial Institutions, Shipping & Oil Services aNdw European Markets) and product areas
(Banking Products, Markets FICC and Saving Produirtsaddition to which the Nordea Group has
Group Operations and Service and Staff Units:

Customer AreasThe Nordea Group has divided its operations simtdusiness areas that focus on
customer relations: Nordic Banking, Corporate MardtBanking, Private Banking, Financial
Institutions, Shipping, Offshore & Oil Services addw European Markets (the “customer areas”).
The customer areas are responsible for advisingess and for product sales. Nordic Banking, the
Nordea Group’s largest customer area, serves holagseistomers and corporate customers in the
Nordic markets whereas Corporate Merchant Bankénges the largest corporate customers. Private
Banking serves the Nordea Group’s Nordic and imtgonal private banking customers. Financial
Institutions has global customer responsibilityfioancial institutions, while Shipping, Offshore &
Oil Services has the global customer responsilfitityshipping, offshore and oil services companies.
The New European Markets has responsibility forNbedea Group’s banking activities in the New
European Markets. Segmentation of customers afefelitiation of both value proposition and
resource allocation according to customer needatates core of the Nordea Group’s customer
strategy.

Product AreasThe product and service delivery chain has baeamlined by organising all

products and services across the Nordea Grouphirge product areas, Banking Products, Markets
FICC and Savings Products (the “product areas”}hiWithese product areas, the Nordea Group has
organised all products and related processingsimtanain product divisions: Account Products,
Transaction Products and Finance Products (in émkiBg Products product area), Markets FICC (in

90 (122)



the Markets FICC product area), Life & Pension Ratd and Savings Products & Asset
Management (in the Savings Products product aféa) product areas are group-wide and
responsible for ensuring common simple and tramespatelivery processes and a flexible and fast
product development. The focus in the current megmnomic environment is on simple products
with low capital requirements as well as on risknagement products.

Group Operations and Service and Staff Urdsoup Operations and Service and Staff Units sttpp
the customer areas and the product areas andsaanggble for providing basic infrastructure for
business, making it easier for customers to danegsiwith Nordea. As part of its growth strategy,
the Nordea Group has introduced initiatives to ionprits IT performance, products platforms and
infrastructure in order to secure a competitiveeeidy the future growth of its business.

The Nordea Group’s financial reporting structurtargely aligned with its operating model and
divides the Nordea Group’s operations into NordimBng (including the operations within
Corporate Merchant Banking); New European MarKgitsancial Institutions and Shipping, Oil
Services & International; and Other Operating Segmand Group Functions.

Customer Areas and Product Areas

At the core of the Nordea Group’s strategy is segat®n of customers and differentiation of 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 becontigetime financial partner by gaining an
understanding of the customers’ specific produdtservice needs and offering products and advice
tailored to meet those requirements. Householbmssts represented approximately 40% and
corporate customers approximately 55% of the No@ieaup’s total operating income for the year
ended 31 December 2010. Of the Nordea Group’'slestding to the public as of 31 December
2010, household customers represented approxinviétyand corporate customers approximately
54%.

To serve its household customers and corporateroess, the Nordea Group has divided its
operations into the following customer areas (Noi&knking, Corporate Merchant Banking, Private
Banking, Financial Institutions, Shipping, Offshé&eil Services and New European Markets) and
three product areas (Banking Products, Markets RISCSaving Products). The customer areas and
product areas operate as separate profit units.

Customer Areas

Nordic Banking

Nordic Banking is the largest of the customer area¢ordea. Nordic Banking is responsible for
customer relations and retail to household andaratp customers in the Nordic region. The
household and corporate segments within Nordic Bankre responsible for segmentation (customer
groups) as well as value propositions (customegnarmmes), cross-border customer strategies, sales
processes and customer concepts acting as co-satwdi and the first point of entry to the sales
organisation for product units. The business igated through Banking Denmark, Banking Finland,
Banking Norway and Banking Sweden.

In Nordic Banking, the Nordea Group operates airshlinnel distribution strategy in its household
customer segment to ensure that household cust@aeccess the bank when and how it suits
them. The three core elements of the distributicatesgy are the branches, the contact centresmand o
line or mobile banking. Through the Nordea Growg@amon customer relationship system, the
three distribution channels are fully integratealitgat customer interaction in one channel is
simultaneously recorded in all channels. The Nof@eaup assigns household customers in each of
the Nordic markets to one of four segments basdati@business volume and number of products
and services the customer has with the Nordea GRxiyate Banking customers and Gold, Silver
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and Bronze customers in the Nordea Group’s custpnogrammes. The Nordea Group’s advisors
work to develop relationships with the Nordea Greumpusehold customers and to provide them
with product solutions tailored to meet their indival banking needs, including products and
services from the following product areas: AccaRrdducts, Transactions Products, Savings
Products & Asset Management and Markets FICC.

In the Nordic markets, the Nordea Group dividesaigporate customers into the following customer
segments: Corporate Merchant Banking, Large, MedinchSmall. The aim for the Small, Medium
and Large customer segments is to develop custaiaionships and to become the house bank for
their customer. The Nordea Group has launched eepdiio service small corporate customers with
one adviser for both their corporate and their bbo&l business. The Corporate Merchant Banking
customer segments are part of the new area Coepgiertchant Banking & Capital Markets.

Corporate Merchant Banking & Capital Markets

The Corporate Merchant Banking & Capital Marketstomer area was established within the
Nordea Group’s operating model on 1 September 2@ f@xther build on the Nordea Group’s
customer-centric relationship banking approach,tarehsure that all service and product
competencies of the Nordea Group reach its largeocate customers. This new customer area
includes the customer areas Corporate MerchantiBgualkad Financial Institutions and the product
area Markets FICC. These areas have unchangedndhes operating model with Corporate
Merchant Banking continuing to co-operate closeithwordic Banking and Markets FICC
continuing to serve all customer segments. In thedla Group’s financial reporting, the figures for
Corporate Merchant Banking are reported as pasooflic Banking.

The Corporate Merchant Banking organisation selMaslea’s largest Nordic customers in one
central unit in each market. The Nordea Group seekstablish strategic partnerships with its
Corporate Merchant Banking customers, by beconfieg primary source for a wide range of
financial services, including day-to-day bankingvé®es such as cash management. The Nordea
Group provides Corporate Merchant Banking customatstailored, highly individualised product
solutions and terms. A central part of the NorGeaup’s corporate strategy is to create value by
relationship banking, through a named senior i@tatiip manager responsible for developing and
organising the customer relationship and havingta view of the customer’s business and financial
affairs. In the upper segments (Corporate MercBanking as well as large corporate customers to a
large degree), the Nordea Group’s aim is to edtalglartnerships that develop into house-bank
relationships, comprising the full spectrum of fio&l services or to a high level of ancillary
business.

Private Banking

The Nordea Group operates its Private Banking legsithrough an integrated model with Nordic
Banking. The Nordea Group believes that this irgegt operating model enables it to fully leverage
the distribution capabilities and customer bastefwhole Group as well as to utilise all of the
investment and product development competencitdiiGroup.

In addition to its Nordic Private Banking operagpthe Nordea Group engages in International
Private Banking operations that are targeted th bostomers of a Nordic origin domiciled outside
the Nordic region and international customers of-Nordic origin.

New European Markets

New European Markets comprise Nordea’'s operatiofoland, Russia and the Baltic countries. In
each of these markets, the Nordea Group has adnllee offer to household as well as corporate
customers. The original strategy has gradually ldeseloped to include local customers, and today
Nordea also targets the upper segments among pera@tomers and solid corporate customers, and
in Russia, only very large corporate customers.ldhg-term strategic direction for New European
Markets is to continue the profitable growth stggtand gradually develop the operations into
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diversified full-scale banking business integrataéth the rest of the Nordea Group. The customer
segmentation and value propositions used in theliblopuntries are being implemented first in
Poland and the Baltic countries, subsequentlyfadld by Russia. Most risk management measures
and procedures in New European Markets have beged|within the Group, and the business
operations are in the process of being aligned thighintegrated Group operating model.

Financial Institutions

As of 31 December 2010, the customers of the Finhhutstitutions division included approximately
400 Nordic and 100 international financial insiibas and 1,700 banking groups. When serving
large financial institution customers, such as kBamwestment banks, hedge funds and other
financial institutions, the Nordea Group employs talationship banking concept used for large
corporates and for the Corporate Merchant Bankirsgorner segments in Nordic Banking, seeking to
establish a strategic partnership with the custandrprovide specialised advice and tailored
products and services.

Shipping, Offshore & Oil Services

The Nordea Group believes it has a solid recognitidche maritime sector. With a global business
platform, strong syndication franchise and consigpeesence in the market during business cycles,
the Nordea Group believes it has positioned itsekh globally leading bank to the shipping, offghor
and oil services industries. Nordea's exposuréecshipping, offshore and oil services industries i
well diversified.

Product Areas

The Nordea Group’s product and service deliveryrchas been streamlined by organising all
products and related processing into three praahaets, Banking Products, Markets FICC and
Savings Products with a simplified governance stmecfor the interface between customer and
product units. The Banking Products and Marketsd=¥0d Saving Products product areas have been
further divided into five product divisions: Accduproducts, Transaction Products, Finance
Products, Markets FICC, Savings Products & Assatadement and Life & Pensions. The product
divisions are responsible for sales support, adyigmwls and product concepts, specialist
competences and product development as well gedlkeiction and delivery of the various products
and services.

Account Products

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

Transaction Products

The Transaction Products product division congibthree units, each representing a value chain:
Cash Management, Trade & Project Finance and $esuBervices. The division is responsible for
the product offering within, among others, trangacproducts and services, working capital related
services, corporate e-channels, trade, sales anshiction related financing, and asset based lgndin
Each unit is responsible for sales and customer@typroduct development and processing.
Finance Products

Nordea Finance is responsible for asset baseddimgthrough leasing, hire purchase and factoring
as well as offering sales finance to finance pastsach as dealers, vendors and retailers.

Markets FICC
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The Markets FICC product division is responsibletfandling trading, research and sales within
areas such as Foreign Exchange, Fixed Income,i&guBtructured Products, Commodities, Capital
Markets services, Financial Advisory and CorpoFfatence. Markets FICC offers its products to
corporates and financial institutions and throughisgs & Asset Management to household
customers. The activities in Markets FICC are austodriven. The strategy of the Nordea Group
within Markets FICC is to further increase businesssk management products with the Nordea
Group’s corporate customers.

Savings Products & Asset Management

The Savings Products & Asset Management produdidivis responsible for delivering all savings
products to household customers, including pritaeking customers. The savings product offering
to household customers consists of savings acg@vaducts, investment products such as investment
funds, structured products, equity trading anddikeome products, as well as life insurance and
pension products. The Savings Products & Asset mant product division is also responsible for
Nordea’s asset management offerings to large catp@nd institutional customers.

Life & Pensions

Life & Pensions covers product development and agiclg of life insurance and pension products to
corporate and household customers. Customers edghrough banking branches, Life & Pensions
own sales force or via tied agents and brokers.

Service Unit — International Branches

The Nordea Group operates an international netebbtanches in New York, London, Frankfurt,
Shanghai and Singapore, as well as representdfigesoin Sao Paulo and Beijing. In addition ® it
own network, the Nordea Group has entered intmuarcooperation agreements with banks around
the world. As a result, the Nordea Group is ablefter its Nordic corporate customers high quality
solutions for their international business. Thedoici offering focuses on day-to-day banking
services, credit products, cash management, tmagaecke and capital markets products.

Strategy

In 2007, the Nordea Group initiated a clear orggnowth strategy both in the Nordic markets as
well as in the New European Markets. The Nordeau@itas maintained this strategic direction
despite the challenging macroeconomic environméoivever, the execution of this strategy which
is characterised by prudent growth carefully balamcisks and opportunities, has been adjusted to
allow the Nordea Group to a greater extent balgnoeth with return. The focus of the organic
growth strategy is to grow the Nordea Group’s iefeghip customer segments, to free up resources
to support growth and finance investments for inaproent of efficiency and the foundation of the
bank and ensure alignment with new regulatory mreguents. With nine Group initiatives launched in
early 2010, related to both growth and efficiertbg, Nordea Group believes that the prudent growth
strategy can deliver good results, which contrithatgrowth in income, cost efficiency and profit
increase. The Nordea Group plans to make invesgmetiiese initiatives during a three-year period
which started in 2010 and ends 2012. The Groujaiivies generated additional income and
efficiency gains in 2010 and, as of the date of Base Prospectus, the Nordea Group believes that
activities related to the Group initiatives aretiack in all areas.

Growth Initiatives

The Nordea Group believes that its first and mogtartant organic growth target is to increase
business with existing Nordic household and congocastomers and to focus on attracting new
profitable, high-quality customers through a relaship banking strategy by proactively elevating
relationship customers in the Nordic markets tdvargcustomer segments and attracting new
relationship customers with the goal of increashgNordea Group’s share of each customer’s total
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banking activities. The Nordea Group has launchafbrgroup initiatives to support this growth
strategy in the Nordic countries.

Household Relationship Strategy
Future Distribution

« new distribution plans have been implemented wiltindic Banking and, as of the date of
this Base Prospectus, 82 branches are operatmgém branch format.

« several improvements have been made, and newdsdtarve been introduced, in the Private
Netbank, in addition to which the Nordea Group’siiteservices offering has been
enhanced.

New Customer Acquisition

e new customer acquisition continued strongly in 264th the addition of 130,000 Gold and
Private Banking customers, who were new custonoelotdea.

Growth Plan Finland

« 170 new advisers and specialists have been reginiteigh-growth areas to ensure supply of
services needed in the coming years.

e within a period of 12 months from the date of tBase Prospectus, a total of 50 to 60
branches are expected to be relocated or refudbishieetter serve customers.

Corporate Relationship Strategy
Growth Plan Corporate Merchant Banking

« Nordea sees significant potential for new businéfisin Corporate Merchant Banking and
its growth plan for Corporate Merchant Bankingrisgeeding as planned in terms of income
development and progress regarding customer retatind new cash management mandates.

Customer-driven Markets business

» the Nordea Group will continue to strengthen itesaf risk management products to
corporate and institutional customers and its gqand corporate finance functions.

Investments in the New European Markets

Initially, the Nordea Group entered the New Euraplkkarkets region to primarily service Nordic
corporate customers with business in these coanfrids original strategy has been gradually
developed to include local customers, and todaitrelea Group, in addition to its Nordic
customers, is targeting the upper segments amamehold customers and medium-sized corporate
customers in the New European Markets. In paraiigl the development of distribution capabilities,
the Nordea Group is expanding its product rangesandce levels in the New European Markets.
However, as a result of the adverse financial aadraeconomic conditions and the uncertainty and
risks in the New European Markets during the gastet years, the speed of the development of the
Nordea Group’s business in these markets has ldecad. The branch network expansion in Russia
and the Baltic countries has been halted, with seousehold pilot branches planned for Russia in
2011. Poland has been less affected by the finlseratheconomic crisis than the other New European
Markets, and the growth plan for Poland has besumned. The long-term strategic direction for the
New European Markets is to continue to implemeatstinategy of profitable growth and gradually
develop these operations into diversified full-eda&nking businesses integrated with the resteof th
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Nordea Group, with the customer segmentation ahgey@opositions used in the Nordic countries
being implemented first in Poland and the Baltiardoies, subsequently followed by Russia.

Growth Plan Poland

e 45 new branches were opened in Poland in 2010gibgrthe total of new branches in Poland
since 2007 to 159, and the Nordea Group expeapédn a total of 10 new branches in 2011.

» Corporate Merchant Banking capabilities in Polaredl@eing strengthened and local top-tier
corporates are selectively but actively targetetth wie aim of building long-term house-bank
relations.

Efficiency Initiatives

The efficiency and foundation initiatives procesdotanned within both IT infrastructure upgrades
and product platforms.

IT and Operations

e toreach top IT performance, in 2010 the Nordeau@iatroduced additional measures to
create a platform to realise cost-efficiency gaind made significant investments to upgrade
its IT platform, with the aim of further increasitize stability of the IT platform and to
enable the handling of higher volumes and growth.

Product Platforms

e in the product platform area, the Nordea Groupidentaking large investments in uniform
product platforms for cards and cash managementjvthe Nordea Group expects will
further lift its product offerings and enable cowid growth.

Infrastructure Upgrade

« the Nordea Group has designed capital marketssinfiegture, finance processes and IT
resilience programmes to strengthen front-to-bgskesn infrastructure, to respond to
regulatory requirements and increasing customeladedmnd to reduce operational risks and
costs, with activities with the general infrastiret upgrade proceeding as planned,
significant investments in these areas startedi®2nd the implementation of these
initiatives continues as of the date of this Basespectus.

Recent Developments

Amendments to the articles of association

The Annual General Meeting for 2011 (the "2011 AGKa&s approved an amendment to NBAB'’s
Articles of Association changing the auditors’ (thember of which shall be one or two) term of

office to one year. The 2011 AGM has further apprbgome additional amendments to Articles 10,
11 and 13 of the Articles of Association.

Dividend Policy

The 2011 AGM has approved a dividend payout folO2€(IEUR 0.29 per share. The total dividend
payment for 2010 will therefore be EUR 1,168 milli@orresponding to a payout ratio for 2010 of 44
per cent. of the net profit, in line with NBAB'svitiend policy.

Acquisition and conveyance of own shares
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The 2011 AGM authorised the Board of Directorseoide on the repurchase by NBAB of its own
ordinary shares on a regulated market where thieamdshares are quoted, or by means of an
acquisition offer to all holders of ordinary shame®Nordea, in order to facilitate an adjustment of
NBAB's capital structure to prevailing capital reguments and to facilitate the use of own shares as
payment for or financing of acquisition of compan@ businesses. NBAB'’s holdings of its own
shares may not at any time exceed 10% of thenataber of shares in NBAB. The acquisition of
ordinary shares on a regulated market may only pédee within the registered price interval at any
time, meaning the interval between the highestrimuprice and the lowest selling price. The
acquisition of ordinary shares by means of an aitipm offer to all shareholders may take placa at
premium of up to 30% as compared to the share pridde regulated market at the time of the offer.

The 2011 AGM also authorised the Board of Directorsonvey NBAB’s own ordinary shares to be
used as payment for or financing of acquisitionsafpanies or businesses. Any such conveyance
may be carried out by means other than sales egudated market up to the number of ordinary
shares in NBAB that at any time are held by NBABJ ahall take place at an estimated market value
and may be made with derogation from shareholggesemption rights. Payment for conveyed
ordinary shares may be made in cash, by contribuidind, or through set-off of claims against
NBAB.

Acquisition of own shares within securities opeyas

The 2011 AGM resolved that the Nordea Group, up th# next annual general meeting, may
continuously acquire own ordinary shares in orddactilitate its securities operations. The holding
of such shares may not exceed one per cent diales in the company.

Guidelines for remuneration to the executive office

The 2011 AGM resolved on guidelines for remuneratiexecutive 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 aadrible 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 végiahlary part shall be paid in the form of casth an
shares/share price-related payment and be subjestention, 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 2011 AGM resolved to introduce a long-term imine programme (LTIP 2011). The Board of
Directors’ main objective with the adoption of flhag-term incentive programme 2011 was, as was
the case with the four corresponding programmesgeim@nted in 2007, 2008, 2009 and 2010, to
strengthen the Nordea Group’s capability to regaid recruit the best talent for key leadership
positions. The aim of Nordea’s long-term incenfivegramme 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 incentregammes target up to 400 managers and other
key employees of the Nordea Group, who are deembd of considerable significance to the
Group’s future development.

Nordea Reorganisation
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On 28 April 2011, Nordea published a press releatided "Nordea reorganises"” in which it
announced that Nordea will take the next step tdsvarvalue chain based organisation and establish
three main business areas to become more flexilodlénarease the focus on capital and cost
efficiency.

Nordea's new organisation will be implemented [Byiie 2011 and builds on the value chain
thinking that has been central in the Nordea opegahodel since 2007. The reorganisation is
developed around the three main business areaa! Rahking, Wholesale Banking and Wealth
Management. All parts of the value chain - custorasponsibility, support, products, staff and IT
development - will be incorporated into these bessareas with the clear objective to improve
efficiency, increase return on equity and deeperctistomer relationships.

The detailed planning of the new organisation taie place during May 2011 and be announced in
the beginning of June 2011.

As part of the reorganisation, Torsten Hagen Jageand Peter Nyegaard are appointed to become
new members of Group Executive Management as thd HeGroup Operations and Other Lines of
Business and Chief Operating Officer of Wholesa@lBng, respectively, and Peter Schiitze, a part
of the Group Executive Management since 2002 araditéé Nordic Banking and Country Senior
Executive in Denmark since 2004 will retire.

The composition of Nordea's Group Executive Manageras of 1 June 2011 will be as follows:

CEO: Christian Clausen: President and Chief Exeeu@fficer
Retail Banking: Michael Rasmussen: Head of Retailléng and Country Senior
Executive of Denmark.
Wholesale Banking: Casper von Koskull: Head of Vékale Banking
Peter Nyegaard: Chief Operating Officer of Wholedgénking
Wealth Management: Gunn Weersted: Head of Wealthalglement and Country Senior

Executive of Norway.

Group Operations and ¢ Torsten Hagen Jgrgensen: Head of Group Operatrah©ther
Lines of Business: Lines of Business

Group Corporate Centrg:  Fredrik Rystedt: Head afugrCorporate Centre, Chief Financial
Officer and Country Senior Executive of Sweden.

Group Risk ManagementAri Kaperi: Head of Group Risk Management, ChieslROfficer and
Country Senior Executive of Finland.

Repurchase of C-shares for the Long Term Inceregramme 2011

Nordea's Annual General Meeting decided on a diceisisue of 4,730,000 C-shares to RBS and an
authorisation to the Board of Directors to repusehthe C-shares. The issue and repurchase were par
of the implementation of Nordea's Long Term IncentProgramme 2011. The acquisition was made
on 5 May 2011. Payment for acquired shares was machkesh, and the price per share was EUR 1
plus an administration fee. The price amounte@fwaximately EUR 1.003 per share.

The Board of Directors has decided to convert treh&res to ordinary shares.
First quarter results 2011

The interim report for the first quarter 2011 sha@msoperating profit for the first three months
of 2011 of EUR 1,003 million, as compared to EUR &fillion for the corresponding period in
2010. The earnings of the period amounted to EURM#lion which equals EUR 0.18 per

share and the return on equity for the first threamths amounted to 12 per cent. The net
interest income amounted to EUR 1.324 million fee first three months compared to EUR
1,235 million for the same period in 2010. Theltofgerating expenses amounted to EUR 1,265
million, which was an increase compared with theegeriod the preceding year when the
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total operating expenses amounted to EUR 1,164omill he loan losses amounted to a net of
EUR 242 million (to be compared with net loan IeasesEEUR 261 million during the first
quarter 2010).

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 angesien (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 79% of the exposure covered by
Internal Rating BasedIfRB ") approaches as of December 31, 2010. Nordeataigentinue the
roll-out of the IRB approaches. The main focudhe development of advanced IRB for corporate
customers in the Nordic area, including interngihestes of LGD and CCF. The Nordea Group is
also approved to use its internal Value-at-Ri&kafR") models to calculate capital requirements for
the major parts of the market risk in the tradioghs. For operational risk, the standardized apmbroa
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 an internal capital requiremeitecting the risk appetite of the institution.

The Nordea Group bases the internal capital reopgines 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 CapitBq™) framework and buffers for periods of
economic stress.

The "pillar 1 plus pillar 2" approach uses theapill capital requirement for credit risk, markskri
and operational risk as outlined in the CRD asstaeting point for its risk assessment. In the next
step, pillar Il risks, i.e. risks not included iillgr 1, are considered such as interest rateimiske
banking book, market risk in the investment poitigl risk in the Nordea Group’s internal defined
benefit plans, real estate risk, concentration aistt business risk.

Nordea uses its EC framework to identify and aspiiss 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 tasés
considered when determining Nordea Group’s inteczagpltal requirement. The Nordea Group uses
its existing internal capital measurements as #sistfor any additional capital buffers, subjectht®
judgment of the supervisory authorities.

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 capital
models. Due to the shift in focus and to ensureahah customer unit within Nordea is correctly
charged for the actual capital consumption, No@ezup decided in 2010 to align the EC framework
to the regulatory capital framework, i.e. the pillarisk measurement methods are used in the EC
framework for credit, market and operational ridkwever, pillar 2 risks are still included in th€ E
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 scheroapitlisation 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
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has not joined the Finnish or Swedish state fundingapitalisation 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
banks and other credit institutions. The total iittion fee paid by the Nordea Group in Sweden
was EUR 20 million in 2010. The Nordea Group expélais fee to be approximately twice as high in
2011 as the stabilisation fee increases from 0.0aB&bank’s total liabilities to 0.036% in 2011.

In the fourth quarter 2008, the Nordea Group p@aied in the swap facility under the Norwegian
scheme. Due to the stabilization of the credit raerkthe Norwegian government decided in the end
of 2009 that no more auctions regarding the swaifitfawould be held until further notice.

The Nordea Group decided for commercial reasoridNbadea Bank Danmark A/S would participate
in the Danish guarantee scheme introduced in Oc&¥@8. The scheme, which was valid for two
years and expired at the end of September 2010amged the claims of unsecured senior creditors
against losses in participating banks. In 2010¢ctists related to the Danish guarantee schemeto th
Nordea Group were EUR 136 million in annual cominis&xpenses and an additional EUR 100
million that was reported as loan losses. As ofdéie of this Base Prospectus, the Nordea Group has
no outstanding obligations under this guaranteerseh Following the completion of Nordea's rights
offering in April 2009, the Nordea Group elected twoapply for hybrid loans from the Danish state.

In October 2010, the Danish government introduceeva government guarantee scheme, which
enables the Danish state-owned company Finansiblligt A/S to instantly take over ailing banks
in an adapted bankruptcy procedure. The schemecled financially by a new loss guarantee of
approximately EUR 400 million provided proportidyadby the Danish banking sector in accordance
with the contributions to the Danish deposit gutgarscheme.

Following the recent economic stabilisation anditherovement of conditions in the financial
markets, central banks and governments have begumaind the support measures introduced in
2008 and 2009. This process has begun in the Noodictries and the European Central Bank has
scaled down its support measures. Other majoraldranks have also commenced a gradual winding
down of support systems. However, there can bessorances that a potential tightening of liquidity
conditions in the future as a result of, for exaamflirther deterioration of public finances of aeant
European countries will not lead to new fundingentainty, resulting in increased volatility and
widening credit spreads.
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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
organisation. NBAB develops and markets finanagiatlpcts 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 Finlemgegulated 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’'ssltapital is EUR 4,047,272,751 consisting

of 4,047,272,751 ordinary shares with a nominalealf EUR 1.00NBAB's share capital may
be issued in two share classes; ordinary sharedasiC shares. Each ordinary share carries
one vote and each class C share carries one faik goteThe following table sets forth
information relating to NBAB's five largest shardtiers as of end of March 2011.

Percent of

Number of shares share capital

Shareholder (million) and votes
Sampo plc 860.4 21.4
Swedish State 544.2 135
Nordea-fonden 158.2 3.9
Swedbank Robur Funds 131.1 3.3
AMF Insurance and Funds 80.4 2.0

To the best of NBAB's knowledge, there are no st@der agreements which give individual
shareholders or any group of shareholders contex 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 merstedected 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 membempparded 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 appointmeatie 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
Svein Jacobsen 1951 2008 Member
Tom Knutzen 1962 2007 Member
Lars G Nordstrém 1943 2003 Member
Sarah Russell 1962 2010 Member
Bjorn Savén 1950 2006 Member
Kari Stadigh 1955 2010 Member

In addition, the Board of Directors includes thibd@ing 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 Employee
Representative
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Steinar Nickelsen 1962 2007 Deputy 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 representatiaksnembers 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 2068 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 plcMJRymmene Corporation and Hanken
School of Economics in Helsinki. He is also a mendsehe Board of Directors of several
organisations and charities, including the Findsisiness 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
Vice Chairman since 2011. As of the date of thisBRrospectus, Ms. Ehrling is a member of
the Board of Directors of Securitas AB, Loomis ARjflame Cosmetics SA, Schibsted ASA,
Safe Gate AB, Centre for Advanced Studies of Lestdprat the Stockholm School of
Economics and the World Childhood Foundation. Shedso a member of the Business
Executives Council of Invest Sweden and the Royaddish 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 Bb&idectors of Bgrnefonden (the Danish
Children’s Heart Disease Foundation) and is a memb#ne Board of Directors of TDC A/S,
Aker ASA, and Icopal A/S. Ms. Bosse is also nonexge director of Amlin Plc and a member
of the United Nations Millennium Goals Advocacy Gpo

Svein Jacobsenas been a member of the Board of Directors £2008. As of the date of this
Base Prospectus, Mr. Jacobsen is the Chairmareddhrd of Directors of Vensafe AS, PSI
Group ASA and Falkenberg AS. He is also the Vicaihan of the Board of Directors of
Orkla ASA and a member of the Advisory Board of C&@pital Partners.

Tom Knutzeinas been a member of the Board of Directors £200&. As of the date of this
Base Prospectus, Mr. Knutzen is the CEO of Damg&0 He is also the Chairman of the
Council of Copenhagen Industries Employers’ Fedmrat member of the Board of Directors
of the Confederation of Danish Industries (DI) iogénhagen and a member of Denmark’s
Growth Council.

Lars G Nordstronhas been a member of the Board of Directors S2668. As of the date of
this Base Prospectus, Mr. Nordstrom is the Chairafdhe board of the Finnish-Swedish
Chamber of Commerce and a member of the Boardretfirs of Viking Line Abp and the
Swedish-American Chamber of Commerce and a menilike &Royal Swedish Academy of
Engineering Sciences (IVA). Mr. Nordstrom is alsor@norary 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 AEGOdeAglanagement.

Bjorn Savérhas been a member of the Board of Directors 2066. As of the date of this
Base Prospectus, Mr. Savén serves as the Chairfitla@ kK Investment Partners and the
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Chairman of British-Swedish Chamber of Commercethrd/ice President of the Royal
Swedish Academy of Engineering Sciences (IVA). s$lalso a member of the Board of
Directors of Vattenfall AB, and Attendo Care.

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 agsident of Sampo plc. Mr. Stadigh also
serves as the Chairman of the Board of Directots&C Insurance Holding AB (publ),
Kaleva Mutual Insurance Company and Mandatum laifaitance Company Limited.

Group Executive Management

Group Executive Management currently consists eéisenembers, 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 Seled@iode 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

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 Corgorat
Merchant Banking & Capital Markets

Michael Rasmussen 1964 2008 Executive Vice President, Head of New

European Markets, Banking Products &
Group Operations

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

Peter Schitze 1948 2002 Executive Vice Presidterad of Nordic
Banking and Country Senior Executive in
Denmark

Gunn Weersted 1955 2007 Executive Vice Presideradidé Shipping,

Private Banking & Savings Products and
Country Senior Executive in Norway

Christian Clauserhas been the President and Group CEO of Nordea 2007, when he
succeeded Lars G Nordstrom. Mr. Clausen joined\ttrelea Group in 2000 as Executive Vice
President, Head of Asset Management & Life and imeca member of Group Executive
Management in 2001. As of the date of this Bassp&rctus, Mr. Clausen is a member of the
Board of Directors of a number of companies witthi@ Nordea Group. As of the date of this
Base Prospectus, Mr. Clausen is President of thepgan Banking Federation and the
Chairman of the Swedish Bankers’ Association.

Ari Kaperi has been the Executive Vice President and a meofiligroup Executive
Management since 2008. He became CRO and Headap®&isk Management in 2010.

Mr. Kaperi joined the Nordea Group in 2001 andInglsl several executive positions within the
Nordea Group. As of the date of this Base Prospetu. Kaperi is the Vice Chairman of the
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Board of Directors the Federation of Finnish Finah8ervices and a member of the board of
Pensions Insurance Company Varma, member of ther@apry Board of Directors of
Luottokunta Oy, member of the Advisory Boards ofital Chamber of Commerce, Finnish
Business and Policy Forum Eva/ETLA and University orku.

Casper von Koskulthas been the Executive Vice President, Head gbd&ate Merchant
Banking & Capital Markets and a member of Groupdixige Management since 2010. Prior
to joining Nordea in 2010, Mr. von Koskull has ssthin various leading positions with
Goldman Sachs & Co. from 1998 to 2010, most regexrtiManaging Director and Partner of
Goldman Sachs International and head of its Ndrdiestment Banking, prior to which he
worked for UBS AG as Managing Director in chargéNofdic Investment Banking between
1994 and 1998 and for Citigroup Inc. (Citibankyarious leading positions between 1984 and
1994.

Michael Rasmussedmas been the Executive Vice President and a meofili&roup Executive
Management since 2008 and Head of New Europeand#aiRanking Products & Group
Operations since 2010. Mr. Rasmussen has heldugpasitions with the Nordea Group since
joining the bank in 2000. As of the date of thisB#rospectus, Mr. Rasmussen is the
Chairman of Danish International Investment FudJjland a member of the Board of
Directors of MultiData A/S, LR RealKredit A/S anchBmarks Skibskredit A/S.

Fredrik Rystedhas been the Executive Vice President, CFO (meuofd8roup Executive
Management) and Head of Group Corporate Centre September 2008 and Country Senior
Executive in Sweden since 2009.

Peter Schitzbas been the Executive Vice President, Head afi@anking and Country
Senior Executive in Denmark since 2004. Mr. Schize served as a member of Group
Executive Management since 2002. As of the datkisBase Prospectus, Mr. Schitze serves
as the Chairman of the Board of Directors of Dah&8 (International Chamber of Commerce)
and is a member of the Board of Directors at thei§aBankers’ Association (Finansradet),
Nordea Fonden and the Copenhagen Business School.

Gunn Weerstetlas been the Executive Vice President, a memb@raip Executive
Management and Country Senior Executive in Norwages2007 and Head of Shipping,
Private Banking & Savings Products since 2010.ofhe date of this Base Prospectus, Ms.
Weersted is a member of the Board of Directors @Nbrwegian Depository Guaranty Fund
and Finance Norway (FNO) Association of Finanamstitutions and a member of the
Nomination Committee of Schibsted ASA and Det Ner¥leritas, the Corporate Assembly of
Orkla ASA and the Council of Det Norske Veritas.

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

To the best knowledge of NBAB, no potential corfliof 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.

Nordea complies with applicable rules regardingitidependence of the Board of Directors.
The Nomination Committee considers all Board memledcted by the shareholders, apart
from Bjorn Wahlroos and Kari Stadigh, independdrthe Company's major shareholders.
Bjorn Wahlroos is currently Chairman of the Boafdaectors and Kari Stadigh is currently
the Group CEO and President of Sampo plc which mare than 10 per cent. of all shares and
votes in NBAB.

All of the members elected by the shareholdersmalependent of the Company and its

executive management, with the exception of LaMoBIstrom who was employed as
President and CEO of the Group until 13 April 208@8.Board member elected by the annual
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general meeting is employed by or working in anrafiee capacity in the Nordea Group. The
Board members and the deputy Board member appdigtéte employees are employed by the
Group and therefore not independent of the Nordeais

At least two of the members of the Board of Direstwho are independent in relation to the
Nordea Group and its executive management areatbasndependent in relation to Nordea's
major shareholders.

External Auditors

Nordea's auditors are appointed by the generalingedthe auditors appointed by the 2007
AGM for the financial years 2009 and 2010, andhi®/2011 AGM for the period up until the
end of the AGM 2012 are:

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) duthglast 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

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

NBAB’s Recent Development

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

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

No significant changes to NBAB's financial positio or market position have occurred since 31
March 2011.
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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 2010.

The Nordea Group's consolidated financial statesnarm 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", andRUitatements 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 2009 and 31 December 204jiectively have been audited by KPMG
AB. The interim report for the first quarter 2014smot been subject to review by the auditors.

Income Statement

Group
EURmM 2010 2009
Interest income 9,687 10,973
Interest expense -4,528 -5,692
Net interest income 5,159 5,281
Fee and commission income 2,955 2,468
Fee and commission expense -799 -775
Net fee and commission income 2,156 1,693
Net gains/losses on items at fair value 1,837 1,946
Profit from companies accounted for under the gquitthod 66 48
Other operating income 116 105
Total operating income 9,334 9,073
Operating expenses
General administrative expenses:
Staff costs -2,784 -2,724
Other expenses -1,862 -1,639
Depreciation, amortisation and impairment chardeargible and intangible
assets -170 -149
Total operating expenses -4,816 -4,512
Profit before loan losses 4,518 4,561
Net loan losses -879 -1,486
Operating profit 3,639 3,075
Income tax expense -976 -757
Net profit for the year 2,663 2,318
Attributable to:
Shareholders of Nordea Bank AB (publ) 2,657 231
Non-controlling interests 6 4
Total 2,663 2,318
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Balance sheet

Group
EURM 31 Dec 2010 31 Dec 2009
Assets
Cash and balances with central banks 10,023 11,500
Treasury bills 13,112 12,944
Loans to credit institutions 15,788 18,555
Loans to the public 314,211 282,411
Interest-bearing securities 69,137 56,155
Financial instruments pledged as collateral 9,494 11,240
Shares 17,293 13,703
Derivatives 96,825 75,422
Fair value changes of the hedged items in portfedidge of interest rate
risk 1,127 763
Investments in associated undertakings 554 470
Intangible assets 3,219 2,947
Property and equipment 454 452
Investment property 3,568 3,505
Deferred tax assets 278 125
Current tax assets 262 329
Retirement benefit assets 187 134
Other assets 22,857 14,397
Prepaid expenses and accrued income 2,450 2,492
Total assets 580,839 507,544
Liabilities
Deposits by credit institutions 40,736 52,190
Deposits and borrowings from the public 176,390 53,877
Liabilities to policyholders 38,766 33,831
Debt securities in issue 151,578 130,519
Derivatives 95,887 73,043
Fair value changes of the hedged items in portfodidge of interest rate
risk 898 874
Current tax liabilities 502 565
Other liabilities 38,590 28,589
Accrued expenses and prepaid income 3,390 3,178
Deferred tax liabilities 885 870
Provisions 581 309
Retirement benefit obligations 337 394
Subordinated liabilities 7,761 7,185
Total liabilities 556,301 485,124
Equity
Non-controlling interests 84 80
Share capital 4,043 4,037
Share premium reserve 1,065 1,065
Other reserves -146 -518
Retained earnings 19,492 17,756
Total equity 24,538 22,420
Total liabilities and equity 580,839 507,544
Assets pledged as security for own liabilities 3,945 138,587
Other assets pledged 5,972 6,635
Contingent liabilities 23,963 22,267
Commitments 92,749 79,797
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Cash flow statement

Group

EURmM 2010 2009
Operating activities
Operating profit 3,639 3,075
Adjustment for items not included in cash flow 1,619 2,450
Income taxes paid -1,045 -816
Cash flow from operating activities before changem operating assets and liabilities

4,213 4,709
Changes in operating assets
Change in treasury bills 1,156 -4,828
Change in loans to credit institutions 4,476 7,295
Change in loans to the public -18,960 -5,898
Change in interest-bearing securities -15,672 -5,675
Change in financial assets pledged as collateral 2,118 -3,272
Change in shares -3,563 -2,940
Change in derivatives, net 1,610 -531
Change in investment properties -63 -171
Change in other assets -8,563 355
Changes in operating liabilities
Change in deposits by credit institutions -12,863 -1,366
Change in deposits and borrowings from the public 16,076 -2,472
Change in liabilities to policyholders 2,353 1,870
Change in debt securities in issue 12,472 18,767
Change in other liabilities 13,012 7,781
Cash flow from operating activities -2,198 13,624
Investing activities
Acquisition of business operations -38 -270
Acquisition of investments in associated undertg&in -18 -4
Sale of investments in associated undertakings 10 6
Acquisition of property and equipment -146 -147
Sale of property and equipment 48 17
Acquisition of intangible assets -181 -105
Sale of intangible assets 0 8
Investments in debt securities, held to maturity 1,991 -5,413
Purchase/sale of other financial fixed assets 1 0
Cash flow from investing activities 1,667 -5,908
Financing activities
Issued subordinated liabilities 1,750 686
Amortised subordinated liabilities -1,556 -1,808
New share issue 6 2,503
Divestment of own shares incl change in tradindfplio 74 _
Repurchase of own shares incl change in tradingqtior _ -55
Dividend paid -1,006 -519
Cash flow from financing activities -732 807
Cash flow for the year -1,263 8,523
Cash and cash equivalents at the beginning of year 13,962 4,694
Translation differences 1,007 745
Cash and cash equivalents at the end of year 13,706 13,962
Change -1,263 8,523
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Credit rating

The independent credit rating agencies Moody’s, J&fh and DBRS have assigned NBAB
fairly high credit ratings. A credit rating meathst the independent credit rating agencies have
rated/graded NBAB's ability to fulfil its financiabligations. 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 crefifigrérom 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 CCC CCC
Credit Risk

Very High levels| Ca CcC CcC CcC
of Credit Risk

*Terms with respect to risk classification, varetween the credit rating agencies, in the tabterab
Fitch risk classification is reproduced which anbstantially representative for the other credinca
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 statwighin major rating categories.

The above rating agencies are established in thepEan Union and have applied for
registration under Regulation (EU) No 1060/200%hef European Parliament and of the
Council of 16 September 2009 on credit rating agsnCCRA Regulation"), although as of the
date 7 March 2011 notification of the correspondiegjstration decision has not yet been
provided by the relevant competent authority.

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, CRO, He&&roup Risk
Management and Country Senior Executive in Finland

Gunn Weersted 1955 Executive Vice President, He&hipfping, Private Banking &
Savings Products and Country Senior Executive inMdg

Casper von Koskull 1960 Executive Vice President, Head of Corporatecki@mt Banking

& Capital Markets

Fredrik Rystedhas been the Executive Vice President, CFO (meof8roup Executive
Management) and Head of Group Corporate Centre September 2008 and Country Senior
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Executive in Sweden since 2009. As from 1 July 20t0Rystedt is the Chairman of the board
of directors.

Ari Kaperi has been the Executive Vice President and a meofiligroup Executive
Management since 2008. He became CRO and Headap®&isk Management in 2010.

Mr. Kaperi joined the Nordea Group in 2001 and Inglsl several executive positions within the
Nordea Group. As of the date of this Base Prospedu. Kaperi is the Vice Chairman of the
Board of Directors the Federation of Finnish Finah8ervices and a member of the board of
Pensions Insurance Company Varma, member of ther@apry 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, a memb@raip Executive
Management and Country Senior Executive in Norniwages2007 and Head of Shipping,
Private Banking & Savings Products since 2010.ofhe date of this Base Prospectus, Ms.
Weersted is a member of the Board of Directors @Nbrwegian Depository Guaranty Fund
and Finance Norway (FNO) Association of Finanaiatitutions and a member of the
Nomination Committee of Schibsted ASA and Det Ner¥$leritas, the Corporate Assembly of
Orkla ASA and the Council of Det Norske Veritas..Mgaersted has been a member of the
board of directors since 1 July 2010.

Casper von Koskuhas been the Executive Vice President, Head gb&ate Merchant
Banking & Capital Markets and a member of Groupdixige Management since 2010. Prior
to joining Nordea in 2010, Mr. von Koskull has ssthin various leading positions with
Goldman Sachs & Co. from 1998 to 2010, most regextiManaging Director and Partner of
Goldman Sachs International and head of its Ndrdiestment Banking, prior to which he
worked for UBS AG as Managing Director in chargéNofdic Investment Banking between
1994 and 1998 and for Citigroup Inc. (Citibankyarious leading positions between 1984 and
1994. Mr. von Koskull has been a member of the dodirectors since 1 September 2010.

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 generalingewith respect to the years 2003, 2004,
2005, 2006 2007, 2008, 2009, 2010, and 2011 &sidlaws:

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 reklif 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
have had, recent significant effects on NBF’'s erMordea Group's financial position or
profitability.
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Material agreements

NBF is not a party to any material agreement oatsitts nhormal course of business which
may result in another Group company obtaining atray incurring an obligation which may
materially affect the NBF's ability to perform itdbligations under the Notes issued.

Corporate Governance

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

NBF's recent development

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

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

No significant changes to NBF's financial positioer market position have occurred since 31
December 2010.
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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 2010.

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 Interpretas@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 2009 and 31 December 2010, respectively leen audited by KPMG OY AB.

Income statement

Group

EURM 2010 2009
Operating income
Interest income 1,958 2,708
Interest expense -776 -1,490
Net interest income 1,182 1,218
Fee and commission income 649 595
Fee and commission expense -360 -370
Net fee and commission income 289 225
Net result from items at fair value 979 1,325
Profit from companies accounted for under the gquitthod 6 4
Other operating income 43 53
Total operating income 2,499 2,825
Operating expenses
General administrative expenses:

Staff costs -553 -599

Other expenses -479 -432
Depreciation, amortisation and impairment chardeargible and
intangible assets -41 -37
Total operating expenses -1,073 -1,068
Profit before loan losses 1,426 1,757
Net loan losses -272 -381
Impairment of securities held as financial non-entrassets 2 -
Operating profit 1,156 1,376
Income tax expense -302 -373
Net profit for the year 854 1,003
Attributable to:
Shareholders of Nordea Bank Finland Plc 852 1,001
Non-controlling interests 2 2
Total 854 1,003
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Balance sheet

Group
EURmM 31 Dec 2010 31 Dec 2009
Assets
Cash and balances with central banks 7,485 8,004
Treasury bills 2,359 1,033
Loans to credit institutions 67,751 59,037
Loans to the public 73,607 65,723
Interest-bearing securities 21,578 7,873
Financial instruments pledged as collateral 5,304 1
Shares 1,079 1,052
Derivatives 97,251 74,520
Fair value changes of the hedged items in portfodidge of interest
rate risk 96 141
Investments in associated undertakings 61 56
Intangible assets 85 69
Property and equipment 124 143
Investment property 32 7
Deferred tax assets 17 17
Current tax assets 84 0
Retirement benefit assets 104 91
Other assets 8,562 3,029
Prepaid expenses and accrued income 507 369
Total assets 286,086 221,165
Liabilities
Deposits by credit institutions 60,549 44,344
Deposits and borrowings from the public 55,459 44,256
Debt securities in issue 39,846 39,276
Derivatives 95,676 73,237
Fair value changes of the hedged items in portfodidge of interest
rate risk -58 7
Current tax liabilities 1 129
Other liabilities 22,105 7,813
Accrued expenses and prepaid income 652 571
Deferred tax liabilities a7 44
Provisions 80 49
Retirement benefit obligations 28 30
Subordinated liabilities 477 437
Total liabilities 274,862 210,193
Equity
Non-controlling interests 6 6
Share capital 2,319 2,319
Share premium reserve 599 599
Other reserves 2,849 2,848
Retained earnings 5,451 5,200
Total equity 11,224 10, 972
Total liabilities and equity 286,086 221,165
Assets pledged as security for own liabilities 28,6 12,674
Other assets pledged - -
Contingent liabilities 18,111 17,084
Commitments 19,250 18,462
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Cash flow statement

Group
EURmM 2010 2009
Operating activities
Operating profit 1,156 1,376
Adjustments for items not included in cash flow -967 -834
Income taxes paid -510 -450
Cash flow from operating activities before changem operating assets and liabilities -321 92
Changes in operating assets
Change in treasury bills -2,250 736
Change in loans to credit institutions -17,703 -10,530
Change in loans to the public -8,099 2,158
Change in interest-bearing securities -13,187 210
Change in financial assets pledged as collateral -5,303 0
Change in shares 81 41
Change in derivatives, net 603 -1,950
Change in investment properties -25 -3
Change in other assets -5,633 6,501
Changes in operating liabilities
Change in deposits by credit institutions 16,044 6,631
Change in deposits and borrowings from the public 11,179 -1,023
Change in debt securities in issue 570 8,013
Change in other liabilities 14,292 3,408
Cash flow from operating activities -9,652 14,284
Investing activities
Acquisition of group undertakings 0 -
Sale of group undertakings - 0
Dividends from associated companies 2 1
Acquisition of investments in associated companies -5 -3
Sale of investments in associated companies 6 1
Acquisition of property and equipment -62 -58
Sale of property and equipment 24 9
Acquisition of intangible assets -28 -18
Sale of intangible assets 0 0
Investments in debt securities, held to maturity 679 -3,960
Purchase/sale of other financial fixed assets 0 -6
Cash flow from investing activities 616 -4,034
Financing activities
Issued subordinated liabilities 28 -
Amortised subordinated liabilities - -786
Dividend paid -600 -1,300
Other changes -3 -6
Cash flow from financing activities -575 -2,092
Cash flow for the year -9,611 8,158
Cash and cash equivalents at the beginning of year 24,558 16,400
Translation difference 0 0
Cash and cash equivalents at the end of year 14,947 24,558
Change -9,611 8,158
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Credit rating

The independent credit rating agencies Moody’s, J&fh and DBRS have assigned NBF
fairly high credit ratings. A credit rating meathst 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, Aa2 AA - AA - AA
unsubordinated
and unsecured
Notes

Below are the reference scales stated for crefifigrérom 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 cC
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 credina
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 stawighin major rating categories.

The above rating agencies are established in thgpEan Union and have applied for
registration under Regulation (EU) No 1060/200%hef European Parliament and of the
Council of 16 September 2009 on credit rating agsn¢CRA Regulation™), although as of the
date 7 March 2011 notification of the correspondiegjstration decision has not yet been
provided by the relevant competent authority.

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.

Neither the MTN Programme nor Notes issued undeMmfN Programme have or will receive
a credit rating.
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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 investment 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 ristr more information regarding the import of
the credit rating, visitvww.standardpoors.camvww.moodys.comwww.fitchratings.conor
www.dbrs.com

119 (122)



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 2010 (setliovh pages 82-174 of
NBAB’s annual report for 2010).

2. Audited annual accounts for NBAB for 2009 (setliooh pages 71-160 of
NBAB's annual report for 2009).

3. Interim Report for the first quarter of 2011 (satth on pages 26 - 40 of
NBAB's Interim Report for the first quarter of 2011

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

2. Audited annual accounts for NBF for 2009 (set fanhpages 29-111 of
NBF'’s annual report for 2009).

It should be noted that certain information in #tve-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 fatiiiggassuances 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 urtdeheading "Terms
and Conditions for Notes issued pursuant to NoBle#& Finland Plc’'s
and Nordea Bank AB’s MTN programme" (the "26 MayL.@0
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;

* All documents which are incorporated in the Basespectus by reference; and

* Annual reports and interim reports published byBheks in 2009 and 2010
(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
MTNSs issued under this MTN Programme and which ocouis noted after the Base
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Prospectus has been published shall be disclosedtified in a supplement to the Base
Prospectus prepared by the respective Bank. Anglsments to the Base Prospectus must be
approved by the Swedish Financial Supervisory Authand thereafter be published.
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Addresses
Issuers

Nordea Bank AB (publ)
Smalandsgatan 17
105 71 Stockholm
www.nordea.com

Tel: +46 8 614 70 00

Nordea Bank Finland Plc
Aleksanterinkatu 36 B
FIN-00020 Nordea
Helsinki
www.nordea.com

Tel: 4358 9165 1

Dealers

Nordea Bank AB (publ)
Nordea Markets
Smalandsgatan 17
105 71 Stockholm

Tel: +46 8 614 90 56 (614 70 00)

Nordea Bank Danmark A/S

Nordea Markets
Christianbro
Strandgade 3

Tel: +45 33 33 16 04

Nordea Bank Finland Plc
Nordea Markets
Aleksanterinkatu 36 B
FIN-00020 Nordea
Helsinki

Tel: +358 9 1651

Central Securities Depositary

Euroclear Sweden AB
Box 7822

103 97 Stockholm

Tel: +46 8 402 90 00

Euroclear Finland Ltd
PB 1110

00101 Helsingfors
Tel: +358 20 770 6000

VP Securities A/S
Weidekampsgade 14
P.O. Box 4040

DK-2300 Copenhagen S
Tel: +45 4358 8888

Auditors
NBAB

KPMG AB (auditor appointed by the general
meeting)

Carl Lindgren, Auditor-in-Charge

Box 16106

103 23 Stockholm

NBF

KPMG Oy Ab

Raija-Leena Hankonen, Auditor-in-Charge
Mannerheimintie 20 B, 00100

00100 Helsinki
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POHIPROSPEKTI KOKKUVOTE

Kokkuvatet tuleb kiisitleda kiiesoleva pohiprospekti tutvustusena ning koik otsused investeerida
MTN-programmi raames emiteeritud volakirjadesse peaksid tuginema pohiprospektile tervikuna, sh
lisatud informatiivse sisuga dokumentidele ning asjakohastele volakirja tingimustele. Pangal véi
panga juhatusel ei teki tsiviilvastutust seoses kokkuvéttega, sh kokkuvotte mis tahes tolkega ka
Jjuhul, kui see on pohiprospekti muude osadega vorreldes eksitav, ebatipne voi sisaldab
vasturddkivusi. Kui noue seoses pohiprospektis sisalduva teabega esitatakse kohtusse viiljaspool
Rootsit, voib hagejat kooskélas selle jurisdiktsiooni seadustega, kus noue esitati, kohustada tasuma
enne kohtumenetluse alustamist pohiprospekti tolkimise kulud.

Kdesolev pohiprospekti kokkuvote koos jaotisega ,, MTN — tingimused ja struktuur” pohiprospekti
lehekiilgedel 25-34 moodustavad MTN-programmi tiieliku kirjelduse.

Emiteeriv pank:

Korraldaja:

Vahendajad:

Programmi Summa:

MTN-programmi
alusel emiteeritud
volakirjad:

Uldtingimused:

Pakkumine:

Nordea Bank AB (publ) (,,NBAB”) ja/voi Nordea Bank Finland Plc
(,NBF”), edaspidi koos nimetatud ,,pangad” ja eraldi ,,pank”.

Pankade tegevusala on pangandustegevus Rootsis ja Soomes,
kooskdlas Nordea Grupi eesmirkidega. Pangad tootavad vilja ja
turustavad finantstooteid ja finantseerimisteenuseid eraklientidele,
ettevotetele ja avalikule sektorile.

Lisateave Nordea Grupi, pankade ja nende valikuliste finantsandmete
kohta on esitatud pShiprospekti lehekiilgedel 88-114.

NBAB

NBAB, NBF, Nordea Bank Danmark A/S (,,NBD”) ja koik muud
emiteeriva panga poolt maératud vahendajad, vastavalt konkreetsele
MTN programme alusel emiteeritud vdlakirjadele.

SEK (Rootsi kroon) 100,000,000,000

Vo6lainstrumendid, mida pangad emiteerivad kidesoleva MTN-
programmi raames tildtingimustes ja asjakohastes volakirja tingimustes
sdtestatud nimivaértuses ning tingimustel on registreeritud Vastavalt
Rootsi finantsinstrumentide seadusele (Financial Instruments Accounts
Act, SFS 1998:1479).

Kéesoleva pohiprospekti raames viélja lastavatele volakirjadele
kohaldatakse iildtingimusi (,,lildtingimused”) koos konkreetse
volakirjaga tingimustega (,,volakirja tingimused”). Seega
koosnevad iga MTN-programmi alusel emiteeritud volakirjade
seeriale kohaldatavad tingimused iildtingimustest, mida on tdiendatud
vOi muudetud vastava volakirja tingimustega.

MTN-programmi alusel emiteeritud vdlakirju voib pakkuda
institutsioonilistele kutselistele investoritele ja nn jaeklientidele
(kelleks on peamiselt véikesed ja keskmise suurusega ettevotted ning
erakliendid) kas avalikel pakkumistel vdi piiratud investorite hulgale.
Volakirju voib pakkuda iiks pank voi mitu iihiselt tegutsevat panka voi



Valuuta:
Staatus:

Lunastamistdhtaeg:

Mairkimishind:

Edasised emissioonid:

Intressitootluse
struktuur:

Lunastamine/ennetiht-
aegne lunastamine:

maksustamine:
(Sw: kéllskatt)

iiks vOi mitu nn miitigiriihma kuuluvat panka.

Rootsi kroon voi euro voi muu volakirja tingimustes toodud vairing.

MTN-programmi alusel emiteeritud volakirjad on emiteeriva panga
tagamata kohustused ning pari passu vordsed panga kdigi muude
tagamata ja allutamata kohustustega.

Mitte vihem kui 30 padeva, maksimumtéhtaeg ei ole méératud.

MTN-programmi alusel vdib volakirju emiteerida nimivairtuses,
sellest madalama v&i korgema hinnaga.

Pankadel on digus emiteerida olemasolevate volakirjade raames
tdiendavalt samu vdlakirju tingimusel, et sellised vdlakirjad vastavad
tapselt samadele volakirja tingimustele (vélja arvatud esimene
intressimakse voi volakirja hind); tdiendavalt emiteeritud volakirju
saab iithendada olemasolevate volakirjadega ning need moodustavad
koos juba ringluses olevate volakirjadega iihtse seeria.

MTN-programmi alusel voib vdlakirju emiteerida fikseeritud, ujuva,
muutuva, korrigeeritava, ujuva poord- ja inflatsiooni eest kaitstud
intressimédraga. Samuti vdib programmi raames emiteerida nn
topeltvadringus volakirju ning volakirju, mille tootlikkus on seotud {ihe
vOi mitme alusvara vairtuse muutumisega.

Kui volakirja tingimustes ei ole sitestatud teisiti, makstakse
lunastamisvaartus vélja volakirja lunastamistahtpaeval. MTN
programmi alusel emiteeritud volakirju v3ib lunastada ka osade kaupa
ning sellisel juhul tasutakse volakirja eest tihtaja jooksul mitme
osamaksega. Pank voib iildtingimuste kohaselt emiteerida MTN
programmi raames inflatsiooni eest kaitstud voélakirju, nn
nullkupongiga volakirju, tagamata nimivaartusega volakirju (mille
puhul voib investor lunastamistdhtpieval voi monel muul volakirja
tingimustes néidatud kuupéeval volakirja nimivaartus kas taielikult vai
osaliselt kaotada) ning volakirju, mille lunastamishinna maksmine
asendatakse teatud vara ilileandmiskohustusega.

Volakirja voib kooskolas iildtingimustega lunastada ennetéhtaegselt
kas emiteeriva panga voi volakirja omaniku algatusel, kui
ennetidhtaegne lunastamine on volakirja tingimustega lubatud.

Uldtingimustes sitestatud ulatuses tehakse volakirjadest tulenevad
maksed summades, millest ei ole kinni peetud ega maha arvatud
mingeid makse voi tasusid, vdlja arvatud juhul, kui vastav
kinnipidamise voi mahaarvamise kohustus tuleneb Soome voi Rootsi
seadustest, médrustest voi muudest eeskirjadest vdi Soome voi Rootsi
vastavat paddevust omavate ametiasutuste otsustest. Kui pangad on
Soome vd3i Rootsi seaduste alusel kohustatud volakirjadest tulenevatest
maksetest tegema kinnipidamisi voi mahaarvamisi isikute suhtes, kes ei
ole Soome voi Rootsi maksukohustuslased, maksavad pangad sellistele
volakirja omanikele lisaks sellise summa, mis vordub netosummaga,
mille vdlakirja omanikud oleks saanud lunastamistahtpdeval juhul, kui
kinnipidamisi v3i mahaarvamisi ei oleks tehtud.

Kui pank on asjaolude muutumise tottu diguslikult kohustatud



Nimivéadartus:

Rikkumisjuhtumid:

Vara koormamise

keeld:

Noteerimine:

Kohaldatav digus:

Miiiigipiirangud:

Maksustamine:

volakirjadelt maha arvama mis tahes makse voi tasusid, on pangal
0igus asjaomase voOlakirja tingimuste alusel ringluses olevad volakirjad
lunastada.

Konkreetse seeria volakirjade nimivédrtus sitestatakse volakirja
tingimustes. MTN-programmi raames emiteeritakse volakirju
nimivairtusega alla viiekiimne tuhande euro (€ 50 000) tingimusel, et
NBF ei emiteeri volakirju, mille nimivédrtus on alla tuhande euro (€
1000) voi selle ekvivalendi Rootsi kroonides voi muus vééringus (ning
nende tdiskordsetes).

Uldtingimused ei sisalda sitteid lepinguliste kohustuste rikkumise
kohta. Pangad vdivad lunastada volakirju ennetidhtaegselt
tildtingimustes sitestatud juhtudel ja korras.

Uldtingimused ei sisalda vara koormamise keeldu ning seega vdivad
pangad piiranguteta anda tagatisi vOi pantida oma vara teiste
volausaldajate kasuks.

MTN Programm esitatakse registreerimiseks NASDAQ OM
Stockholm, Helsingi ja Kopenhaageni borsil ja/vdi muudele
reguleeritud turgudele vastavalt konkreetse volakirja tingimustele.

Iga MTN programme alusel emiteeritud volakirja tingimused
madravad, kas volakirjad noteeritakse borsil. MTN programmi alusel
vOib emiteerida nii noteeritavaid kui mittenoteeritavaid volakirju.

Volakirjadele kohaldatakse volakirja tingimustes maératletud riigi
Oigust, mis voib olla Rootsi, Soome voi Taani digus.

Rootsi Finantsinspektsioon on kinnitanud kéesoleva prospekti
pohiprospektina, mis on vilja antud kooskdlas prospekte késitleva
miirusega (komisjoni méirus (EU) nr 809/2004) ja

Rootsi finantsinstrumentidega kauplemise seadusega (1991:980).

MTN-programmi raames emiteeritavaid volakirju ei registreerita
vastavalt USA 1933. aasta viértpaberiseadusele ning neid ei tohi
pakkuda, miilia ega viljastada USA-s vdi USA kodanike nimele voi
kasuks (vastavalt vdértpaberiseaduse S-osale). Peale selle ei tohi
volakirju pakkuda ega miilia Austraalias, Kanadas, Jaapanis, Uus-
Meremaal ja Louna-Aafrikas. Samuti ei tohi pShiprospekti levitada
eespool nimetatud riikidele ega riikides.

Euroclear Sweden voi tema esindaja (kui volakirju hoitakse
esindajakontol) peab Rootsi fiiiisilistest isikutest maksukohustuslastelt
ning Rootsi surnud isikute parandvaralt kinni esialgse maksu, mis
hetkel on 30% makstud intressist. Teistele isikutele, v.a Rootsi
fudsilistest isikutest maksukohustuslased ja Rootsi surnud isikute
parandvara hoidjad, makstud intressidelt makse kinni ei peeta. Muudelt
véljamaksetelt peale intresside vdljamaksete Rootsis makse kinni ei
peeta.

Kehtiva Soome diguse kohaselt késitletakse MTN-programmi raames
emiteeritud volakirjadelt saadud intressi vastavalt Soome fiilisilistest



Noude loovutamine/
voOla iilekandmine:

Arveldused:

Volakirjade struktuur:

isikutest maksukohustuslaste ja Soome surnud isikute parandvara puhul
intressitulult maksude kinnipidamise seadusele tuluna. Intressitulult
kinnipeetav tulumaks on hetkel 28%. Kooskdlas iildtingimustega ei
peeta Soomes makse kinni intressimaksetelt juhul, kui intresside saaja
ei ole Soome maksukohustuslane.

MTN-programmi alusel emiteeritud vdlakirjade fiiiisilistest isikutest
omanikud, kelle alaline elukoht on Taanis, kelle alaline elukoht on
mujal, kuid kes viibivad Taanis iihe aasta jooksul vihemalt kuus kuud,
voi juriidilised isikud, kelle registreeritud asukoht on Taanis voi kelle
juhtimisorganid asuvad Taanis ja kes saavad intressitulu vdi muud tulu,
on Taanis MTN-programmi alusel tehtavate viljamaksete suhtes
maksukohustuslased.

Vastavalt Euroopa Liidu Noukogu direktiivile 2003/48/EU esitavad
pangad intressimakseid puudutava teabe liikmesriikide maksuametitele
isikute kohta, kelle alaline elukoht on viljaspool Rootsit voi Soomet.
Uldtingimuste kohaselt ei peeta MTN-programmi raames emiteeritud
volakirjadelt makstud intressilt Soomes vdi Rootsis makse kinni.

Teatud juhtudel on pankadel digus vdlakirjade omanike ndusolekuta
loovutada oma ringluses olevatest volakirjalacnudest ja MTN
programmi alusel emiteeritud volakirjadest tulenevad 6igused ja
kohustused mis tahes teisele Nordea Grupi pangale, teavitades sellest
volakirjade omanikke. NBAB-1 on tingimusteta digus vdtta {ile NBFi
viljastatud laenudest ja emiteeritud volakirjadest tulenevad kohustused.

MTN-programmi alusel emiteeritud volakirjade arveldused teostatakse
Euroclear Swedeni hallatavas véértpaberite registreerimissiisteemis,
Euroclear Finlandi hallatavas védrtpaberite registreerimissiisteemis
ja/voi VP hallatavas Taani vaartpaberite registreerimissiisteemis ning
need voidakse registreerida Euroclearis voi mones teises volakirja
tingimustes sitestatud arveldussiisteemis.

Kéesoleva MTN-programmi raames voib pank emiteerida erineva
struktuuriga volakirju, niiteks:

» fikseeritud intressimédédraga volakiri,

* yjuva intressimédraga volakiri,

» korrigeeritava intressimddraga volakiri,

» muutuva intressimédraga volakiri,

* ujuva poordintressimééraga ja/voi inflatsiooni eest kaitstud
volakiri,

« inflatsiooni eest kaitstud volakiri,

* nn topeltvaéringus volakiri, mille puhul makstakse
intress/nimivadrtus muus vaéringus kui volakirja vééring,

* osamaksetena tasutava nimivéaértusega volakiri,

* nn nullkupongiga volakiri,

« inflatsiooni eest kaitstud nimivaartusega volakiri,

* tagamata nimivéaértusega volakiri,

* ennetdhtaegse lunastamise digusega volakiri (ostu- voi
Miiiigioptsioon, emiteeriva panga / volakirja omaniku
algatusel),

* volakirjast tulenev maksekohustus asendatakse
iileandmiskohustusega (delivery obligation),



Riskifaktorid:

» muudetava lunastamistihtajaga volakiri.
Eespool nimetatud struktuure voib omavahel kombineerida.

MTN-programmi raames voib emiteerida volakirju, mille intress ja/voi
lunastamisvaartus soltuvad alusvara véaartuse muutusest. Selliseks
alusvaraks voivad olla:

- aktsiad (sealhulgas noteerimata aktsiad),

- indeksid,

- valuuta,

- fondid/fondiosakud,

- kaubad/tooraine,

- krediidiriskid,

- kinnisvara,

- muu volakirja tingimustes méératletud vara, muutuja voi stindmus.

Volakirjad vdivad koosneda ka eespool nimetatud alusvarade korvidest
voi varade kombinatsioonist voi nendevahelistest suhetest.

Kiesoleva pohiprospekti alusel emiteeritavate MTN-programmi
volakirjade erinevaid struktuure kisitletakse pohjalikumalt
pohiprospekti lehekiilgedel 25-34.

Nii panga tegevust kui ka MTN-programmi raames emiteeritud
volakirju mojutavad ja voivad mdjutada paljud tegurid. Riskid
tulenevad nii pankadega kui ka MTN-programmi raames emiteeritud
volakirjadega seotud asjaoludest, samas tekitavad riske ka sellised
asjaolud, mis ei ole otseselt seotud pankade ja volakirjadega.

Panga tegevusega seotud riskid on eelkdige krediidi- ja tururisk, aga ka
muud riskid, nagu niiteks operatsiooni- ehk tegevusrisk ja
likviidsusrisk. Krediidirisk on kahjurisk, mis tuleneb sellest, et
emiteeriva panga vastaspool ei suuda tdita oma maksekohustusi ning
antud tagatised ja garantiid ei kata emiteeriva panga noudeid. Tururisk
on kahjurisk, mis tuleneb sellest, vara turuvaartus voib finantsturul
toimuvate muutuste, niiteks intressiméirade, valuutakursside, aktsia- ja
toorainehindade kdikumiste tottu langeda. Selle korval on veel
likviidsusrisk, mis tdhendab, et rahalisi kohustusi on véimalik tiita
vaid suuremate kuludega, ja mis voib 16ppeda sellega, et kohustusi ei
olegi voimalik tihtajaks téita, ning operatsioonirisk, mille all emiteeriv
pank mdistab kahju, sh ka maine kahjustumist, mis tekib
siseprotsesside ja kontrollimenetluse puuduste ja vigade v4i tegevust
mojutavate véliste siindmuste tottu. MTN-programmi alusel
emiteeritud volakirjade omanikud peavad arvestama emiteeriva

panga krediidiriskiga. MTN-programmi alusel emiteeritud

volakirjade omaniku tdendosus saada volakirjadelt tulu soltub
emiteeriva panga suutlikkusest tdita oma kohustust volakirjadelt
intressi maksmisel ja nimivéartuse lunastamisel, mis soltub omakorda
emiteeriva panga dritegevuse arengutest.

MTN-programmi alusel emiteeritud vdlakirjadega seotud riskid on
muu hulgas seotud intressiméérade ja valuutakursside muutustega,
pankade digusega vdlakirju ennetdhtaegselt lunastada, volakirjade
keerukusega, asjaomaste indeksite, muu alusvara vdi finantsturgude
kdikumisega ning sellega, kas lunastamishind soltub muudest teguritest



peale pankade krediidireitingute.

Peale selle on kdikidele investoritele siduvad nouetekohaselt kokku
kutsutud MTN-programmi alusel emiteeritud vdlakirjade omanike
iildkoosolekul hdalteenamusega vastu voetud otsused asjaomaste
volakirjade kohta. Samuti voib iildtingimustes sétestatud tingimustel
muuta {ildtingimusi ja loovutada ndudeid/ kanda iile volgnevusi.

Teatavad volakirjadega seotud riskid on seotud asjaoludega, mis ei
sOltu panga tegevusest, nditeks tShusa jérelturu olemasolu, kliiringu- ja
arveldussiisteemi nduetekohane toimimine, samuti iildine
makromajanduslik olukord nii PGhjamaades kui ka maailmas
tervikuna.

Kiesolev riskide kokkuvéte annab iilevaate ainult teatavatest
olulisematest riskidest ega moodusta tiielikku iilevaadet MTN
programmi raames emiteeritud volakirjadega kaasnevatest
riskidest. Paljusid riske Kkirjeldatakse pohjalikumalt jargnevatel
lehekiilgedel. Investor peaks tihelepanelikult tutvuma nii selle kui
ka kogu muu pohiprospektis esitatud teabega.
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